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COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 








LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





ad Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 








Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


I ce ee 
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CHARTERED 1822 Harris, Forses a Go 

THE FARMERS’ LOAN & TRUST}; HARVEY FISK&SONS | Pine Street, Corner William 


New York 


77, Cornhill, London, E. C. 3 





HARRIS, FORBES & CoO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Dillon, Fread ¢ Go 


United States Government 
Qailsoad, Peblic and 
yrterrtand 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act. as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAGO 
Cable Address “*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





‘The Chase National Bank 


of the City of New York 
57 BROADWAY 


- $50,000,000.06 
- &7,462,411,16 
857,757,018.97 


Capital . e e 
Surplus and Profits P 
Deposits (February 28, 1928) 


ALBERT H. WIGGIN 
Chatrman of the Board 


DIRECTORS 
Henry W.Cannon Elisha Walker 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel O. Jackling Robert L. Clarkson 
Charles M. Schwab Amos L. Beaty 
Samuel H. Milier John McHugh 
Neweomb Cartton Wiltlam E.8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R.Thayer William A. Jamison 
Cari J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schiey 
H. Wendell Endicott 
Jeremiah Milbank 


Robert ©. Pruyn 
Samuel F. Pryor 
Ferdinand W . Reebiing, 3: 


Henry Ollesheitmer Eari D. Babse 
Arthur G. Hoffman Francis H. Browneti 
F. Edson White James T. Lee 





Alfred P. Sioan, Jr. 
ForRrIGN AND Trust Derartment FaAci.itizs 
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J. P. MORGAN & CO. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN BNFELL & CO., 
L DON 
23 Great Winchester Street 


MORGAN & Cie., PARIS | 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Bachenee, Commerciai Credits, | 


Transfers | 
Circilar Letters f. aegis. available in ali 
parts © world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





fT. Suffern Taller James G. Wallace 


“TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Fereign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Investment Houses and Drawers of Foreign xchange 





KIDDER, PEABOBY & CO. 


Founded in 1865 


62 WILLIAM STREET 


NEW YORK BOSTON NEW YORK 
Orders executed for all, Investment Securities. PROVIDENCE NEWARK 
Act as agents of Corporations and negotiate and 
issue Loans. 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and j 
Principal Places in Mexico | 


TRAVELERS’ LETTERS OF CREDIT BARING BROTHERS & CO., Ltd. 


SCHOLLE BROTHERS 


J. & W. Seligman & Co. 
! No. 54 Wall Street 
NEW YORK 








Correspondents of 








Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 


EQUIPMENT TRUST 
SECURITIES 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 











THOMPSON ROSS 
& Co. 


Le 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


eet 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Acceunts 


MUNROE & CO. 


Established 1851 











CANNES PARIS 


PAU ' 





4, vA 
¥ vy 


Underwriters and Distributors 
of Corporation Bends 3 


WELLINGTON & Co. 















































Members New York Stock Exchange 29 S. La Salle Street 
Members Pittsburgh Stock Exchange CHICAGO 4 
31 Pine Street New York ee ee 
Union Trust Bldg. Pittsburgh 
GRAHAM. PARSONS & Co, 
PHILADELPHIA NEW YORK . 
Deal in and Purchase Issues of 
MUNICIPAL BONDS Po RTER Fox 
and Bonds and Notes of & G O. 
RAILROADS Reece i} 
PUBLIC UTILITIES, and INVESTMENT 
INDUSTRIAL CORPORATIONS SEGVRITIES 
of 120 SovTH LA SALLE STREET 
ESTABLISHED VALUE TELEPHONE CENTRAL 2707 
Foreign Correspondent: The British, Gnseneo 
Foreign and Colonial Corp., Ltd. 
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Investment ant Financtal Houses 











Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginsen & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 





42 Broadway 


Boston 
Detroit 


Cleveland 
Pittsburgh 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Cemmercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 





‘MILLETT, RoE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





ee leeieaeeeneines 


With Hichins & Co 











INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 


GREEN, ELLIS & ANDERSON i 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 











NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY 
RAILWAY 




















PARSLy BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





A.G. Becker & Ce. 


Bends 
Short Term Netes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 











— 


Lage & Co. 


Members 
New Yerk Steck Exchange 
Chicago Steck Exchange 

















Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















ROBENSON &60. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIBS 

















Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street, 


Offices in Principal Cities. 


NASHVILLE, TENN. 
a 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelphia Steck Exchange 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











HARPER & TURNER 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Steck Exchange 





Established 1875 


| Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Stree 
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Snvestment and financial Houses 








Ww invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up $55 G00 000 and Surplus 


61 Broadway © New York 





Wes extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


‘ (li ‘! KG ? 
Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merril!, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 
Cleveland Stock Exchange 

Detroi: Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 


Lansing Flint 


Windsor 


Members New York & Detroit Stock Exchanges 














EDDY BROTHERS &G 


Members Hartford Stock Exchange 


HARTFORD 
poritneta th, Hartford Conn. Trust Bidg, Colony Bids 














Boosevelt & Son, 


Founded 1797 


Seasoned 
investments 


30 Pine Street 
New York 

















MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorK 


e 


Originators and 
Distributors of 


Investment 
Securities 











GeorGE M_ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 


























| 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








QU nan SHUEUAASLEO EAS EAAS TEAGUE THER 
STROUD & Co. : 
Incorporated 


Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA : 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


BUTT ea 


SELL 


TUT 

















(SHANDLER & (OMPANY 


{INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 


€ 1500 Wainut St., Philadelphia, Pa. 











Joseph Walker s Sons 


Members New York Stock Exchanye 


61 Broadway [Secialistsin) Whitehall 
NEW YORK 2300 


















J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Underwriters Distributers 


Howe, Snow & Co. 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 





PHILADELPHIA 
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4 = QW > 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 

















‘ & : 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
: 
Securities 
of the Pittsburgh District 


PENNSYLVANIA 
MUNICIPAL BONDS 


~ 








g | 














—_ 





Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 


























Investment Securities 


Keane, Hicsie & ComPANy 


INCORPORATES 


BUHL BUILDING. DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Spectatisie in Bank Stocks 
89 So. La Salle St. CHICAGO 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 

















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of@Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 








hiitiien: ‘aasiin. ~‘gpinaielia 
HISC OE& CUMINGS 


ales Members 
New York{StockjExcnange} 


Commission Orders 


Executed{for{ Dealers 


115 Broadway - - - - NewYork 

















WEforiginate ‘a: ‘and(distribute 
conservative iiinvestment 
bonds 

| _ M@BBond,Department ____ 


First Minneapolis Trust Compap¥ 


Affitiated with the First National Bank 


MUNICIPAL BONDS 


Spectal {ces to Dealers ond Banks 








1910 
39: Souehite seh Ce Selle Street 








® Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility 


Inquiries Invited 


OLD CoLony 
CorRPORATION 


38 Exchange Place, New York 
Whiteball 2330 

















WOOD, STRUTHERS || 
& Co. 


20 PINE STREET 
NEW YORK 


€ 


























MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGB. 


111 W. Monroe St. Chicago 























Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


CHICAGO 














105 So. La Salle St. 





Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 










THEODORE HOFFACKER’ 
AND COMPANY 


INVESTMENT 
BANKERS 


















27 PINE ST; 





NEW YORK} 
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Financial 


CHARTERED 1853 


United States Trust Company ef New York 


45-47 WALL STREET 








PO eee 


Capital, ° . . ° $2,000,000.00 
Surplus and Undi ivided Profits, . $22,002,900.30 
This Com acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and securities and other pro , real and personal, for 
estates, corporations and individuals, and acte as stee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Braye -y Pw Beard 


WILLIAM M. KINGSLEY, President LELJAM REEN, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President Mire &§ Seer R, Asst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller TART eee rE, frsst. ptroll 
WILFRED J. WORCESTER, V.-P. & Secretary THERS, he sg fs nid 


s 
THOMAS H. WILSON, Vice-President ARD, Asat.S 
3 ELBERT B ACNOWLES A Asst. Secretary 


ROBERT S. OSBORNE, Asst. Vice-Pres. 
WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 


a yt CURTISS JAMES 
LIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS WILLIAMSON PELL 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR 


TeaN PHELPS 
LEWIS OASS LEDYARD 
EDWARD W. SHELDON 
OHAUNOCEY KEEP 


att SLOAN 








Foreign 


PAPA AAAs mS 0 050 Emme 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Celeny and at Aden and Zanzibar. 


Subscribed Capital__....-- £4,000,000 
Paid-up Capital 
Reserve Fun 


The Bank conducts every description of banking 
and exchange business. 


PPLPLDLDLD PDD DD LD DDD DDD DDD DAD PAP PLLA PI 





NATIONAL BANK 
of EGYPT 


Head Office - ° 





Cairo 


AI AT ETAL BREET AOI OP 
FULLY PAID CAPITAL - £3,000,000 


RESERVE FUND .- - - £2,775,000 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 

paid Up Cai reese 
api bcs ecainacdbalicabaeniaen sasicaidel H$20,000 ,000 

mesereé Fund in Sterling.......-- ,000 000 


terlin, 
Reserve Fund in “Wow (hasdbees 
Corea, EP EDS SSMS PA H$14,000,000 
ability 
(Hongkeng Currency) 
OC. DE O. HUGHES, Agent. 
386 WALL STREET, NEW YORK 








LONDON AGENCY 
6 arfd 7, King William Street, E. C. 4. 


Branches in all the 
Prinetpal Towns in 


EGYPT and the SUDAN 





























COMMERCIAL BANK OF SCOTLAND, Ltd. COMMERCIALE 
TT be ITALIANA 
fet eee ------- Cee 
Deposits (Sist Get. 1987) -------- 88,616,008 Head Office: MILAN 


Head Office; 14 
Alex. Robb, Gen. Mer. Magat 
Lendon City Office, 62 Lom 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Dicccmny 


-2 
Glasgow Chief tor tis 118 Buchanan Street 
neces St. ban, 358 Fein ces St., burgh 
$36) Branches & ices 
Executry and" 


FOREIGN BRANCHES 
New York London Cc ti 
And affiliations throughout 
the world 
Capital Fully Paid - Lire 700,000,000.00 |} 
Surplus - - - - Lire 540,000,000.00 


NEW YORK AGENCY 


62-64 William St. 
Phone: John 1000 





New York Agents; 
American teshonge Tete te Trust Citeane 


lonian Bank, Limited 


ae oy 














The only British Possesses 
26 Branches in nly “Eye and tN oem my 
Offers terms and ~e for every — 
@f international banking service between 
United States, Great Britain and ‘ the Near ‘en 

HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Lid. 


Head Office; 5 Gracechurch St., c. 
and 414 Branghes & Ancomies Rem EC 


Subecribed nv edn ocnaseameone 
Capital £5,000,000 


World Wide— 








ecenomic cenditiens affect 


_— iakelty of Propeietors...- -- £3.900.000 the price of Cotton probably 
Remittances made by Telegraphic Transfer, more than any other con- 
pills frewotiated of forwarded for Collection. medity. The “Chronicle “ 


ansacted with Aust sae of every de- 
TANION, Manager. 


The Mercantile a Bank of India, Ltd. 


15 initia See a E.C. 8 


is read by Cetten men for 


an accurate digest of this 
news. 





Your services can be an- 


ital Authorized. ..........__. ,000,000 nounced to those readers at 
Fund & Undivided Profits_ £1 soy So a moderate cost through our 


Branches in India, B advertising columns. 

















Foreian 


PDL II eee 





Banque Nationale de Credit 


Capital (entirely 


BEES Eicunndanint frs. 250,000,000 
Surplus........... frs. 127,582,000 
Deposits___........ frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


. BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


$5—21. 
Pebtwp Casttel..scucacsccoceccces $30,000, ’ 
OS a 5, otaieimnigenion 23,750,006 
serves Liability of Proprietors. 30,000,000 
$83,750,000 


Aggregate Assets 30th Sept., 1926_$410.975, 734 
OSCAR LINES, Goncral Menacee’ 


431 BRANOHES and AGENCIES in 
Australian States, New wanlene. ond. ul. Pa . an 
Mand -y - &~- tory of N ew Guin nad Landen 
— By Banking Business. = "om ot Aue 
Preduce Credits arranged. 











Head Office: Londen Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A, 
Capital, Surplus and 


BRANGHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BEUGTUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 

£ ITALY SETTLEMENTS 

A JAPAN URUGUAY 
CUBA JAVA VENEZUELA 

The International Corporation 


maintains its 


i4;j Wars Seange, Sip See orn, U. ‘s. A. 
es I 


LONDON 
S4N FRANCISCO 


Royal Bank of Scotland 


Incorporated by Reyal Charter 1727. 
Capital (fully paid)_.............. £2,500,006 
Rest or Reserve Fund (Oct. 1927)... £23,683,226 
Deposits Oct. £44,186,574 
Head Gitien = St. Andrew | Andrew Square, Ed urgh 
won — eS . Dd 


MANILA MADRID 
CEBU BARCELONA 














Lond Cc Office - 3 Bishopsgate, E. C. 8 
oe a Se. Branch y 

49 Charing Cross, S.W.I. 
Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Fereign Banking Business Transacted 


Correspondence Invited. 














LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 














Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Mentreal London, England 

















Canadian Securities 


With direct wires to our 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Extablished 1889 
11 Wall Street, New York 


Montreal Victoria, B.C. London, Eng. 


Head Office; 583 King St., West, Toronto} 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion. Bank Building 
TORONTO, CANADA 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


146 St. James St., Montreal 
Hamilton, T oronto,Lendon,On Peg 

















CINCINNATI 


PADD LISS. 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Steck Exchange 
ti Stock Exchange New York Cit 
Detroit, Mich” 
Board of Trade Lexington, K 
New York Cotten Dayton, O Ohic 
New York Curb Market 








ROBERTS & HALL 


New York. Sock Exchange 
Cincinnati Stock E-: 
Chicago 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 
202 Trade Building 
Indianapolis 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 
CINCINNATI 





BANK OF | MONTREAL 


blished over 110 Years 


Head Office—Montreal 


Capital Paid-Up---.-__-_ $29,916,700.00 
Surplus and Undivided 
Profits 31,071,499.00 


Total Assets____.___-- 831,548,967.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the poere’ a rman of the 
tive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 








neral Mana 


Ge er 
SIR FREDERICK WILLTAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
of erent (San 


Street); Chicage; Bank 
rancisco, Ca 


Francisco), San 
In Mexico—Mexico City, Guadalajara, 
| Monterrey, Puebla, Tampico and Veracruz. 
WEST a yy SO banking facili- 
| ties throu ays Bank (Dominion, 
Colonial & Rasen n which an interest is 
owned by the Bank of Montreal. 
r 





R. A. DALY & Co 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, &. C. 


——erooornwv** 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N.C 


aa 





Wachovia Bank & Trust Company 


North Carolina State and Municipal 
Notes and Bonds 


Seuthern Corporation Securities 
Winston-Salem, N. C. 








PROVIDENCE 


_———oern 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 





New York New Haven Hartford Boston 








ST. LouIs 


errr eee 








“~ 


Smith, Moore 
and Company 
St. Louis Mo. 





OHIO 


‘THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.........- $20,000,000 


President, Sir John Aird 
General Manager, 8S. H. Logan 


Assistant General Managers 
R.A. Rumsey O. W. Rowley F. M. Gibsep 


New York Po ms 16 Exchange Place 


ie * N, 
JOHN STOR Agents 
H. NOWERS, 
N. J. ie HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 


and ae _ A every 
descri m transacted th Canada. 


LONDON OFFICE—2 Lombard Street, E.O 
BANKERS IN GREAT BRITAIN 


The nk of En . 

The Bank of Scot 
Lloyds Bank 

National Provincial Ba 
Barclays Bank, Li 


mited 
ted. 








PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


owe 
? 


Packard Bidg. Philade 


PHONE:RITTENHOUSE 














PAUL &CO. 


120 Broadway 
NEW YORK 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 








WARREN A. TYSON & C8. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














* 

Bond Salesmanship 
THE PEIRCE THESAURUS OF BOND 
DISTRIBUTION AND INVESTMENT 
contains the two ‘‘best books on this 
subject ever written and much else.’ 
672 p PP. Price $7.50, cash with order. 
Descriptive circular free. Published and 
for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Y 

















ork 
207 So. Fifteenth Street, Philadelphia 
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e£°) TRADING DEPARTMENT (eo 
PAPAS OSA “ne A PAI ’ aaa aanad. v ieee 
| 
: Private Phone 
racphone | Berdell Brothers | | 
Whitehall bers New York: Exchange ° 
4051 ‘Bro adway, New York Philadelphia O 
I 
American Superpower Corp. Allied Power & Light Corp. L 
$6 Preference $3 Preference SECU n ITI ES 
National Power & Light Corp. Power Securities Corp. 
6% Preferred 2nd Preferred 
Power Securities Corp. 
Inc. 6% due 1949 
ene 
U 

, || CARLH.PFORZHEIMER & CO, 
Flour Mills of America 8% pfd. Mountain States Power D Rpcdiaiiens ts Siem on Sins 
— ee 35, ofd and pf. Municipal Service 6s, 1956. 25 Broad Street New York 

=e retinal dsl Oklahoma Gas & Electric pref. Phone: Hanover 5484 

Cuban Tobacco 5s, 1944 Oklahoma Gas & Electric 5s, 1950 


Chester. & Lancaster 65s, 1955 
Cohoes Power & Light 6s, 1929 
Northern States Power 514s, 1940 
Pt. Henry Lt., Ht. & Pwr. 5s, 1946 
Republic Motor Truck 6s, 1937 
Troy Gas 5s, 1939 

Trinity Bldg. Corp, 5%s, 1939 
White Motor Realty 6s, 1936 


— ee 


JOSEPH EGBERT 


8 Rector St. Tel. Whitehall 8460 














Bank of Manhattan Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 





Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7’ prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co 


New York Chi o 
111 Broadway 231 So. La Selle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 








NEW YORK, N. Y. 














Railroad 
Public Ut lity, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer &Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Ezchange 

















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Montreal, Rochester, Syracuse and Toronto 
Orders executed in all markets 


cua 


at 





No margin accounts accepted 




















Bank of America 
Penn Exchange Bank 
Times Square Trust 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 








Indiana Securities 


Fletcher American Company 
Affiliated with 


The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























SR ontaadicedtad s 


Pittsburgh Securities 


Orders} Solicited 


J.8.8OLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, 
Pittsburgh, Pa.% f 


120 Broadway, 
New York 


.1 Direct Private Wire Connection 

















Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. | 


Members New York Stock Exchange 








40 Exchange Place Tel. Whitehall 3780 
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SEES] 


National Sugar 
Refining Co. 


of New Jersey 
Capital Stock 





Savannah Sugar 
Refining Corp. 


Common & Preferred 





Circulars on request. 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 

















Roanoke Water Works 5s 
Peoria Water Co. 4s 
Monmouth Cons. Water 5s 
Virginian Pow. 5s, 1942 
Utica & Mohawk Val. Rd. 414s 
Detroit United Ry. 6s 
Utica Belt Line 5s 
Wickwire Spencer Steel 7s 
Donnacona Paper Co(5l4s 


H.D. ANOX & CO. 


&% Broad St., N. Y. 27 State St., Boston 








Private Wire to Boston 





Allied Power 


General Gas & 


McDOWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. ¥. 


____ S@) TRADING DEPARTMEN™: : 


& Light Co. 


All Issues 


Electric Corp. 


Participating Certificates 








Notes and Bonde 
KR. S. DASNSON & CO. 


PoE ay yr 
Gastonia, N. 0. 


® 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 
S. M. Vockel & Company 
Members New York and Pittsburgh 

Stock Ezcha 


tone Bank Buildi 
PITTSBURGH, Pe cs 








urt 3090 











St. Paul 
General 4s, 1967 


Boston & Maine 
5s, 1967 


Denver & Salt Lake 
Ine. 6s, 1960 


THEODORE PRINCE & CO. 
Members New York Stock Exchange 


Members New York Curb Market 
120 Broadway, N.Y. Tel. Rector 9830 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 644% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64% Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 

Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us your order 








MARK C. STEINBERG & CO. 


[ease yi Rtg om ao 
Eac 
Members St. Louts Stock Exchange 
30@ N. Broadway, St. Louis’ Mo. 











Reorganization 
Securities 
15 Broad St. 


E.H. STERN& CO. wWewvor«x 


Members N. Y. Stock Exchange Hanover 9780 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 
Common Stock 





ae IRWIN-BALLMAN “0. 


380.332 Walnut St. 
CINCINNAT!: O. 











Telephone Hanover 9460 
Tas Ezempt an) CUaranteed 
Short Term Municipal | ~ Stocks 0 | 











Rensselaer & Saratoga 

New York, Lack. & Western 
Utica, Chenango & Susq. Valley 
Oswego & Syracuse 

St. Louis Bridge 

Pitts. Shreveport & Pacific 
United N. J. R. R. & Canal 
Illinois Central Leased Line 
Pitts. Ft. Wayne & Chic. Pfd. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 ” 








BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co. 


25 Broad St.,N. ¥Y. Tel. Whitehall 4270 














American Insurance of Newark 
Financial & Industrial 

New York & Philadelphia 
Bank & Insurance Stocks. 


Newburger, | Henderson & Loeb 


New York one nd Philadelphia, St pros, Exchanges 
'urb 
100 Tcaden New ¥ Ton 
hone Rector 











BANK 
STOCKS 


INSURANCE CO. 
STOCKS 








Grannis & Doty 


P New York 
14 Trinity pie cfyhitehall 6300 











Inactive 
Utility Securities 
Inqutries Invited. 


A. P. BARRETT & CO. 





Members Baltimore Stock Ezchange 
Telephone Charles & Lexington S*s 
Plaza 1915 Baltimore, Md. 









FINANCIAL CHRONICLE 


ADING DEPARTMENT 


vevava 


[Vo.. 126. 











“ WE DEAL IN 





= 














“~ere 





PRP PP DAA 








Chicago & West Indiana Wickw. Spencer 7s, 714s & Ctfs. 
Cons. 4s, 1952 Shenango Val. Wat. Co. 5s, 1956 


N. Y. & Stam. St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939 
City of New Castle Wat. 5s, 1932 


Duluth, South Shore & Atlantic 


Ist 5s, 1937 


New York, Brooklyn & Manhattan Beach New Jersey Water Co. 5s, 1950 
Ist 5s, 1935 Pa. State Wat. Corp. 514s, 1952 
Peoria Wat. Works Co. 4s & 5s 
j F. J. LISMAN & CO. Richm. Wat. Wks. Co. 5s, 1957 
Members New York Stech Buchenge Roanoke Wat. Wks. Co. 5s, 1950 
44 Wall Street, New York Tel. Beekman 0260 


S. Bay Cons. Wat. Corp. 5s, 1950 
Union Wat. Wks. Corp. 514s, ’42 
Ga. Lt., Pr. & Ry. 6% Preferred 


H. C. SPILLER & CO. 














Sioux City Gas & Electric 7% Pfd. 


Northern States Power 6% Pfd. “a tastes ous e 
South Carolina Pr. 6% Pfd. iscsi Whe Now York Citp 












| GUARDIAN 


INCORPORATED 















Marland Oil 


5s, 1929-32 


ees 












































120 Broadway New York 
en WOO. SEs ee eee Ist 5s, 1965 lareac 
ere & Fe 7S et RE CR NNN Gen. 5s, 1954 — 
ublic Service of Colorado_______......__-___- 514s, 1954 be Recheng 

St. Louis Iron Mountain & Southern__________- 58, 1931 Ep map Hag hs ge my roe 4760 
Southern Colorado Power___________________ Ist 6s, 1947 

pS a a ne Ist 6s, 1941 

Union Terminal of Oe 5s, 1942 

Utah Power & os ee Ee) Coo 7% Pfd. Joint Stock Land Bank Stocks 


J.C. Penny Common 
R U T T E R & f O e ete Wise Gidubuibies 
ee ee ee ee Nehemiah Friedman & Co. 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 














Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 




































































1008 Commonwealth Bidg., Pittsburgh, Pa oe = ons Hat Se 
U. S. Dairy Products Corp. New York City Mesitied, Gentil Maun Eantse tees 
Michigan Steel Corp. 64s, 1938 British & Hungarian National Bani of Commerce (St. Louis) 
Seis oy cag tng ry Oe Bank, Ltd. adage 
- vie. et mamma — EDWARD D.JONES & CO. 
- an oF Back Bidg., St. et Mo. 
Financial & Industrial ANSCO PHOTOPRODUCTS Se Bostmen'* Garmteld S71 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. WELLINGTON BULL & C0., Inc. Canadian Pacific 
7 k, N. Y. uitable Building, 120 Broadwa c 
111 oe 4 ee Bn Y Telephone Rector 5085-7” Midvale Steel 











New Haven 
4s, 1955 and 1956 


GARDNER & CO. INGALLS & SNYDER 




















Members New York Stock Ezchange we ackoas | Sader Wack 
Telephone Rector 5573 
20 BROAD STREET, N. Y. Tel. Hanover 0740 

j Columbia Gas & Elec. 5s_1952 Long Island Gen’! 4s____ 1938 

Chic. Milw. & St. Paul 4s_1989 Long Island Unified 4s__1949 Caldwell & Company 
| Florida Cent. & Pen. 5s__1943 Missouri Pacific 3d 4s____ 1938 th Municipal 

Fla. East Coast Ist 414s__1959 St. L. S. W. 1st & 2d 4s__1989 —_ Pale mere 
| Harlem Riv. & P’tches. 4s 54 Western Pacific 5s______ 1946 Corporation Bonds | 

















400 Union Street NASHVILLE, TENN. 
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WANTED 
Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 











POTTER & COMPANY 


Members New York Stock Exchange 


WH 5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


J Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


—al 





























PERRYVILLE, MO. 
Waterworks 414 % Bonds 
1932-1948 
Price 100% & Interest 


ST1x & Co, 


SAINT LOUIS 
509 OLIVE ST 




















Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’50 
Nassau Elec. R.R. 5s, ’44 & 4s, 61 
N. Y. & Queens City. Ry. 4s, 1946 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
N. Y. Suburban Gas 5s, 1949 

Southern Boulevard R.R. 5s, 1941 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W GCarnesie Ewen. 


Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 6s, 
23d St. Ry. Ref. & Imp. 5s, 1 
Union Railway 5s, 1942 
Westchester Electric RR. 65s, 1 
Westchester Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 8273-4-5-6 





























New Orleans, Louisiana 

4s, opt. 1929, due 1937 
Oklahoma City, 
4s, due 1 


City of Berlin 
6s, due 1958 


WALDHEIM-PLATT & (. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St, Louis, Mo, 


Oklahoma 
940 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


CHICAGO 
New York Detroit St.Louis Denver 
Ha ba 


vana, 























E. R: Diccs & Co. 


(Incorporated) 






Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 




















PACIFIC GAS 
& ELECTRIC 


ist Preferred 


DEFREMERY & CO 


LOS ANGELES 
VAN NUYS BLDG 











So. Caro. Gas & Elec. 1st 6s, 1942 
a a Nl Conv. 6s, 1932 
K. C. Public Service ist 6s, 1951 
Ft. Dodge, Des M. & So. ist 5s 
Denver & Salt Lake 1st 6s, 1950 
eo“ “ «Inc. 6s—Stock 
Louisiana & Northwest Ist 5s, ’35 
New Orleans Gt. North. 1st 5s, ’55 
Missouri Pacific Secured 54s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











Cleveland Un. Ter’l 414s, 1963 
New Orleans Gt. Nor. 5s, 1955 
Great Northern 414s, 1976-1977 
Texas Pacific 5s, 1977 

West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s,’56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, 57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 41s, 1968 
Pacific Gas & Electric 414s, 1957 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 





WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 














Rochester Gas & Electric 






































6% Pfd. 
EDGAR, RICKER & CO. 
East nah & Mason Streets Sutro Bros. & Co. 
MILWAUKEE, WISCONSIN Members New York Stock Exchange 
120 Broadway Rector 7351 
FIDELITY TRUST CO. | 
BROOMHALL, KILLOUGH | Nor. Ohio Tr. & Lt. 4s & 5s, 1933 
&Co.,Inc.245 Broadway, N.Y. | Power Corp. of New York 61s 
(Il ” - ee TT Vicks, Shreve. & Pacific 6s 
’ St. Louis Public Serv. 6s, 1933 
Monon Coal 5s 
STOCKS & BONDS |[E! Paso Electric 7% Pfd. 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Ezchange 
120 BROADWAY NEW YORK 





Milw. Elec. Ry. & Lt. 6%, Pfd. 
Amer. Bemberg Com. & Pfd. 
Amer. Glanzstoff & Units 
City & Suburban Homes 
lowa Central 4s, Ctfs. 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 265 Broad Street 
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Mkt. St. Elev. Pass. Ry. Co. 4s, 1955 
Pennsylvania Co. “E” 4s, 1952 


FoxNewAcad.of Mus.istLsh.614s, ser 


Bethlehem Steel P. M. 6s, 1998 
Fox Phila. Bldg. 1st Ish. 614s, var. 
Equit. Bldg. Phila. ist Lsh. 6s, ser. 
Lehigh Valley Annuity 44s & 6s 
Western N. Y. & Pa. gen. 4s, 1943 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Priests Wire to New York. 





Call Canal 8437 





We, Trade_in 
Southern Cities J 
Utilities Co. 
Common & Preferred Ei 


Litey, Buizzarp & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


PHILAMELPHIA. NEW YORK. 


“2 
Se See 224} nexsrnones { Wane YE Sedo 


——s 











K 











————— 





American Gas & El__--_- 5s, 2028 
American Utilities - - ~~~ 6s, 1945 
American Utilities__..Com.&Pfd. 
American Utilities - ---- 614s, 1941 
Barstow, W. S.__._----- 6s, 2 


Metropolitan Edison - - “$6 Pfd. 
Municipal Service - --_-_-_- 5s, 2028 
Penn Central Lt. & Pr__4)4s, 1977 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Bushangs 
Telephone: New York-Beekman 9900 














Norfolk Ry. & Lt. Co... 5s, 1949 
Parr Shoals Pr. Co__--- 5s, 1952 
Penna. Water & Power_4)4s, 1978 


Portland Elec. Pr_____-_- 64s, 1951 
Texas Pr. & Lt. Co____-_- 5s, 1937 
Tide Water Pr. Co____-_- 514s, 1945 


Union Gas Co. of Spok. 5s, 


SAMUEL McCREERY & CO. 
Members New iY k and Philadelphia 
Mutual Trust mil ing, Philadelphia 
New Fak o an ~ Le 


1935 








N. N. & Hamp. Ry. G. & E_5s, 1944 
Mount Hope Bridge_Deb. 7s 
Associated Gas & El___.614% Pfd. 
"ia Insurance 


Sunstein & Co., Inc. 


318 Fo {Re St., PHILADELPHIA 
9310-11-12 
aa Ee york Rector 4106 














FIRE ASSOCIATION 

OF PHILADELPHIA 

Rights and Fractions 
Bought, Sold, Quoted 


Samuel K. Phillips & 1s & Co. 
Members Philadelphia 

Packard Building 
N. Y. Tel. Hanover 4772 


PHILADELPHIA 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





BOUGHT SOLD? QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 


Nassau & Suffolk Lightin 
Seranton & Wilkes- Trae. Corp. 
Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


38 Broadway, N.Y. Tel. Hanover 1709 





Southern Cities Utilities 6 & 7% Pfd. 
Ft. Dodge, Des Moines & So. 5s, 1938 
Power Securities Corp. coll. 6s__1949 
Manufacturers Finance 6s__.1931-35 
Bayway Terminal 6)4s_..._._-- 1946 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock anges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MADISON GAS & ELEC. 5s, 1940 
LINCOLN GAS & ELEC. 5s, 1941 


Jenkins, Whedbee & Poe 


“BALTIMORE, MD.” 
New York Telephone: Rector sas 
Phila. Tel.: Rittenhouse 3940 























Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Sulees 





| TRUE SECURITIES CO. 


Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 











‘Greenshields & Co. 


Members AMfontreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















B. W.Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 








Havana Office: Royal Bank of Canada Bldg. 
Sugar, 











WE SOLICIT OFFERINGS 


Canadian vernment Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 


$30 Bay St. Toronto, Ont. 




















Specializing in 
BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Broadway - NEW YORE 
Tel. Rector 9163-0168 
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INVESTMENT 
SECURITIES 


A.B.LeachsCo., Inc. 














New York Chicago 
Boston Mitwaultee 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence §an Francisco 
New Haven Los Angeles 
Scranton Seattle 
DibHdends 


CITY INVESTING COMPANY 
55 BROADWAY, NEW Y' 





cent upon the Preferred Wapital ital 

this Com pany Lp whew on ay Mw 

1928, to stockholders of Preferred 

on the books of the Com = tock of record 
on tans | 26th, 1 


. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK$Y 
Jane Z)st. i... 
The Board 


of Directors has 
a dividend of two and ee ( ig 2), ber cent cent 
ital Stock of 


upon the Common Ca 
payable on July 928, A stockholders es ot 
Common Stock of record on the ag of the 


Company at the close of “yh~ BR on June 26th 
4 G. F. GUNTHER, Secretary. 
CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK 
June 21st, 1928. 








The Board of Directors has this Cy declared a 
dividend of two and one-half ( %) per cent 
upon the Common ane Stock Or Company, 


payable on August 1 , to fame Bon + a of 
Common Stock of poe on the books of the 
Company at the close of business on June 26th, 


G. F. GUNTHER, Secretary. 





National Power & Ligh t Company 
$6 Preferred Stock Dividend. 

The regular quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share on the $6 
Preferred Stock of National Power & Light 
esr ow! has been declared for pe Payment August 

1, 1928, to holders of record of eferred Stock 
at the close of business oy BS 14, Rt 
y ee eA Y, Treasurer. 


PANAMA POWER & LIGHT CORPORATION 
Preferred Stock Dividend No. 45. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Panama Power & 
Light Corporation has been declared for pay- 
ment July 2, 1928, to stockholders of record 
at the close of business June 20, 1928. 

A. C. RAY, Treasurer. 











Liquidation 





NOTICE 


THE STAPLETON NATIONAL BANK of 
Stapleton, New York, located at * 
Street, in the Borough of a City a 
State of New York, is closing ite affairs. All 
noteholders and other collate oft the association 
are therefore any = notified to present the notes 
and other ‘or payment. 
JOHN G. CLARK, 
President. 
Dated, Stapleton, Staten Island, New 
im Olby, New York, April 30 1928. 


eres STAPLETON RATIONAL BANK. has 
been into THE CORN EXCHANGE 
ANK, after ~~ 30 1928 will conduct a 
branch to be known as “The Stapleton Branch,” 
at me! location at which the. Stapleton National 
Bank has heretofore conducted business 


JOHN G. CLARK, 
President. 


Financial 











MEREDITH UNDERHILL 
DUNCAN M. STEWART 
WILLARD BRAMAN 


DAVID M. LOOK 
JAMES TALCOTT, Jr. 
W. WALLACE HOWLAND 





James Talcott, Inc. 


General Offices 
225 FOURTH AVENUE 
NEW YORK CITY 


Founded 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad 


Entire Production of Textile Mills Sold and Financed 
Cable Address ‘‘Quomakel’’ 








OFFICERS 
J. FREDERICK TALCOTT, President and Treasurer 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 
THOMAS J. McGANN, Asst. Treas. and Comptroller 
HOOKER TALCOTT, Assistant Treas. and Asst. Secty. 
GERALD S. WALKER, Assistant Secretary 
HOWARD A. HOLMES, Assistant Secretary 
RICHARD T. LEONHARDT, Assistant Secretary 
FREDERICK J. HUNTER, Assistant Secretary 
MARSHALL P. BLANKARN, Assistant Secretary 
OTTO C. WEISENSEEL, Assistant Secretary 


MANAGERS OF SALES 


FELIX HAMBURGER 
WILFRED HARTLEY 
PERCY A. BYRON 


DIRECTORS 
J. FREDERICK TALCOTT, 


Chairman 
GEORGE N. WHITTLESEY 
HOOKER TALCOTT 
THOMAS M. McMILLAN, Jr. 


HARDEN L. CRAWFORD 




















Cotton— 


business. 


Cotton Industry. 





Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 














AUGUSTA 


na PPD DLL IIIS 





WM. E. BUSH & CO. 


Augueta, Ga. 


SOUTHERN SECURITIES 





COTTON MILL STOCKS 





AUGUSTA 





JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Established 1880 
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Associated System 


Founded in 1852 


9 Million For New Construction 


Serving one out of every 55 wired homes in the 
United States and one out of every 93 using gas, the 
Associated System anticipates a growth of 40,000 
new customers during 1928. l 


To take care of the new customers and the 
improvements that are constantly being made, the 
1928 budget calls for an investment of $9,000,000 in 
new construction and equipment. 
spent for this purpose from 1925 to 1927 inclusive. 


Associated Gas and Electric Company 


Incorporated in 1906 


Write for Our Booklet “1 m 55” 
New York 


PPL ILD LLP LPP LLLP PPA PLA LP LLL, 


ne 


























$39,000,000 was 
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THE TEXAS CORPORATION 


DrvpENnD @) NuMBER 7 


A dividend of three percent (39) om 
the par value of the shares of The Texas 
Corporation was declared on 7! 8, 
1928, payable as follows: (a) on July 1, 
1928, to stockholders of record as shown 
by the books of the corporation at the 
close of business on June 1, 1928, and 
(b) on or after July 1, 1928, to the 
holders of record as shown by the books 
of the depositary at the close of business 
on June 1, 1928, of certificates of de 
posit issued by Blair & Co., Iac. under 
and in accordance with the offer of ex- 
change authorized by the Board of Dé 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certif- 
cates in exchange for shares of California 
Petroleum Corporation. 


The stock transfer books will remain 
open. 
C. E. Woopsrince, Treasurer. 
May 8, 1928. 
























PPP TTT 1 A hes iw 


| GotTHaM SILK Hosiery 
CoMPANY, Inc. 


GOTHAM 





| GOLD STRIPE} 


New York, June 18, 1928 


he Directors of the GorHam 
Sixx Hosiery Company, Inc., de- : 
clared the regular quarterly divi- ff 
dend of $1.75 per share (being at_ 
the rate of $7.00 per share per an- 

num) for each pe of the 7% 
Cumulative Preferred Stock of 
the Company outstanding, pay- ff 
able August Ist, 1928, to stock- ff 
holders of record July 16th, 1928. & 


TITTT (Td lk 





seVevuvuuvt 























OTIS ELEVATOR COMPANY 
26th Street and 1ith Avenue 


June 20, 1928. 

A quarterly dividend of $1.50 per share on the 
Preferred Stock and a d@ end of $1.50 per 
share on the Common Stock will be paid July 
16, 1928 to stockholders of record at the close 
of business on June 30, 1 . Checks will be 


= 


Dividends 


Office of 

H. M. BYLLESBY & COMPANY 

CHICAGO, ILLINOIS. 
The Board of Directors of the Mountain States 
Power Sey | has declared the quarterly divi- 
three-quarters per cent upon the 
Preferred stock of the company, payable by check 
July 20, 1928, to stockholders of reco as of 
the close of business June 30, 1928. 
M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern Sta 
Power Company (Delaware) has a pn 
terly dividend of one and thr uarters per cent 
on the Seven Per Cent. Cumulative Preferred 
stock of the Company, payable by check July 20, 
1928, to stockholders of record as of the close of 
business June 30, 1928. 

At the same meeting a dividend of one and one- 
half per cent was declared on the Six Per Cent 
Cumulative Preferred stock of the Company, 
payable by check July 20, 1928, to stockholders 
of record as of the close of business June 30, 1928. 

At the same meeting a dividend of two per cent 
was declared payable on the Class A Common 
10s to stockholders Of cord st the ese of 

" s reco at 
business June 30, 1928. 4 
M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Shaffer Oil & 
Refining Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
on the Preferred stock of the Company, payable 
by check July 25, 1928, to s ers of record 
as of the close of business June 30, 1928. 

M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas & 
Electric Company declared a quarterly dividend 
of one dollar and seventy-five cents ($1.75) on the 
Prior Preference stock of the Company, payable 
by check July 25, 1928, to stockholders of record 
at the close of business June 30, 1928. 

At the same meeting a dividend of eighty-seven 
and one-half cente per share was Seated on the 
Seip as foge ot mscsnaltan’ Paco ws sts 

. . stockholders as 
close of business June ¥ 


30, 1928. 
M. A. MORRISON, Treasurer. 


ae 























DANISH AMERICAN 
CORPORATION 
111 Broadway 
DIVIDEND NO. 5 
The Board of Directors 
has declared the regular 
| quarterly dividends of one 
dollar and seventy-five ff 
cents ($1.75) per share 
on the First Preferred 
Stock and one dollar and 
seventy-five cents ($1.75) 
per share on the Second 
Preferred Stock of this 
Corporation, payable July 
2, 1928, to stockholders of 
record at the close of 
business June 20, 1928. 
The transfer books of 
the Corporation will be 
closed from the close of ; 
business June 20, 1928, to 
the opening of business 
July 3, 1928. 
Preston Lockwood, 


Secretary a 


— 
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General Ice Cream Corporation 


Schenectady, New York 
A regular quarterly dividend of 75¢ per 
share has been on the outstanding 
Common Stock of this Company, payable 
July 2, 1928, to stockholders of record at 

the close of business June 26, 1928. 
L. C. ANDERSEN, Secretary 

June 19, 1928. 





mailed. 
C. A. SANFORD, Treasurer. 
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265th Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 


New York, June 14, 1928. 


The President and Directors of the 
Manhattan Company have this day 
declared a quarterly dividend at the 
rate of 4% per share on the Capital 
Stock of this Company, payable July 
2nd, 1928, to stoekhol ers of record at 
the close of business June 19, 1928. 
The transfer books will not be closed. 

For the purposes of this dividend one 
old share of $50 par value will be 
treated as equivalent to one-half of a 
new share of the par value of $100 and 
the holders thereof will receive one-half 
of the dividend payable on a share of 
new stock. The holders of scrip repre- 
senting fractional parts of a share will 
receive this dividend upon exchanging 
their scrip for share certificates. 

Holders of certificates for old $50 
shares and holders of scrip for fractional 
parts of are urged to exchange 
them without further delay for certifi- 
cates of the new shares of $100 par 
value. 

WALTER A. RUSH, Cashier. 





THE HANOVER NATIONAL BANK 
of the Ci New Yor 
ew York, June 23D. PO 
The Board of Directors has 
a regular dividend of ax 'P PER Rehr ces C%, 
payable on oan after July 2d, 1928. The trans- 
3 books 1 remain closed from June 19th, 


. until yr date. 
FREDERICK A. THOMAS, Cashier. 


Garfield National Bank 


5th AVE. and 23rd ST. 
New York, June 20, 1928. 
Directors has this y de 
quarterly dividend of 3 upon the 
of this bank, payable on and 

stockholders 

at the close of business June 23, 1928. 
RALP 


of record 
H, T" THORN, 
Cashier. 








FULTON TRUST CO. of N. Y. 


149 Broadway New York City, June 21, 1928. 
95th Consecutive Dividend. 

By Resolution of the Board of Directo 
Quarters Dividend of é PER CENT. 2 
Extra CENT. is 1. 
on July 2nd, 1928, to Stockholders of sooore at 
the close se 3 P.M. June 25th, 1 
ERCY W. SHEPARD, 3. 





THE NEW YORK TRUST COMPANY, 
100 Broadway. 

The of Trustees has this day declared a 
uarterly dividend of Five cent., payable 
une 1928, to 8 olders of Record 

June 23rd, 1928. The transfer books do not close. 


WNING, Secretary. 
New York, June 20th, 1928. 





Warren Brothers Company 
Preferred Stock Dividend No. 105 


Dividends of one and one-half per 
cent (14%%) on the First Preferred 
Stock and of one and thr uarters per 
cent (134%) on the Second Preferred 
Stock of this Company have been de- 
elared for the quarter ending June 30, 
1928, payable on July 2, 1928, to stock- 
holders of record at the close of busi- 
ness June 19, 1928. 


E. SUTCLIFFE, Treasurer. 





Warren Brothers Company 
Common Stock Dividend 


A quarterly dividend of One Dollar 
($1.00) per s has been declared on 
the Common Stock of this Company, 
payable on July 2, 1928, to stockholders 
of 3 at the close of business June 


19, 
E. SUTCLIFFE, Treasurer. 








aa 











FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust Snare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusiries: 


Ze 











Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co, 








Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co. 
American Radiator Co. 
American Tobacco Co. “B” 
duPont (E.1.)deNemours&Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe 

United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 


n, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 














tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 


Dividends are payable semi-annually against coupons at 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 


New York City 


for Eastern section of the United States 
and foreign countries 








important cities 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 
the United States 
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~ 





The Board of Directors of the 
ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


Elmira, N. Y., June 14 1928. 


per declared a dividend of one and thr uarters 
cent (14 Zo) %) on the Seven Per Centum 
Gamalative Preferred stock of this Com- 
ay ont a dividend of one and rae, od 
oo 4 4m) on the Five Per Centum u- 
ive Seco Preferred stock of this Company 
ayable = 1 1928 to stockholders of record 


une 18 1928. 
H. B. CLEVELAND, Tresaurer. 


AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED CAPITAL STOCK DIVIDEND 


New York, June 11, 1928. 

The regular quarterly dividend of One Dollar 
and Fifty ¢ Cents ($1.50) per share on the issued 
and outstanding no par value note mar, capital 
stock of American Gas and E ric Company 
has been declared out of the surplus net earnings 
of the company for the aed ending July 31, 
1928, payable August 1, 1928, to holders of such 
stock of record on the books of the company at 
the close of business July 9, 1928, and pazet e to 
stockholders who have not prior to July 9, 1928, 
surrendered their certificates for par value shares 
in exchange for no a value sharesupon the 
making of such excha 
FRAN S. BALL, Secretary. 


UTAH COPPER CO. 


ly distribution of $1.50 per share has 
thie y been declared payable June 30, 1928, 
to stockholders of Foard June 15, 1928. 
Cc. V. JE NKINS, Treasurer. 
Dated June 7, fo28. 








Dividends 
Peoples Gas Dividend 


The Peoples Gas Light and Coke 
Company (of Chicago) 


The Directors of The Peoples Gas Light and 
Coke Company have declared a quarterly divi- 
dend of two (2) per cent on the capital stock 
of this Company, being at the rate of eight 
per cent per annum, payable out of the surplus 
earnings of A Com — to stockholders of 
record at the close o ess on the 3rd day 
of July 1928. , [wa “aividend to be payable on 
the 17th day o 3 

7m ADB ERT L. TOSSELL, Secretary. 








NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend 


The regular quertery, dividend of one dollar 
seventy-five cents ($1.75) per share on the 
Preferred Stock of New Orleans Public Service 
Inc., has been declared for payment July 2, 
1928, to holders of record of Preferred Stock 
at the close of business qne 18, 1928. 
A. . RAY, Asst. Treas. 





INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, June 18th, 1928. 

The Board of Directors has this day declared 
a regular quarterly dividend ef one and three- 

uarters per cent (1% %) on the Prior Preference 
Stock of the corpeens ion, payable September Ist, 
1928, to stockholders of record at the close o 
business August 15th, 1838. 

Books will not clos 





CHARLES J. ‘COTTEE. Asst. Treas. 
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he world’s most frequently 

consulted book Investment 
Securities 


T is impossible to know 
the number of times that 
Bell System telephone direc- 
tories are consulted each day. 
Yet it is safe to say that they 
are the most frequently used 
books in the world. More 
than 1900 separate directories 
are issued, most of them twice 
a year. An aggregate of over 
31,000,000 copies is aa 
annually. From these directories 
more than 56,000,000 calls are made 
a day over the wires of the Bell 
system. 


Basic facts on American Telephone 
and Telegraph as an investment 
With its predecessors, the American 


Telephone and Telegraph Company 
has paid dividends regularly for 





Prin years. Its stock is held 
by more than 420,000 investors. It 
is constantly seeking to bring the 
nation’s telephone service nearer to 
perfection. It owns more than 93% 
of the combined common stocks of 
the operating companies of the Bell 
System which furnishes an indis- 
pensable service to the nation. 


Write for booklet **Some Financial Facts’ 


BELL TELEPHONE 
SECURITIES CO. Ine. 





New York City 








Announcements 








eyes 








NEW YORK CHICAGO 


LAMBORN, HUTCHINGS & Co. 


MEMBERS NZW YORK STOCK EXCHANGE AND ALL THE LEADING EXCHANGES 


ANNOUNCE THE REMOVAL OF THEIR MAIN OFFICE 


SAN FRANCISCO HAVANA 








TO THE NINTH FLOOR OF 
» 


37 WALL STREET, NEW YORK 


TELEPHONE NUMBER UNCHANGED HANOVER 1470 





ALSO THE OPENING OF A BRANCH OFFICE AT 
235 MONTGOMERY ST., SAN FRANCISCO 


UNDER THE MANAGEMENT OF M. O. ADAMS 


JUNE 18, 1928 

















Arthur J. Rosenthal & €o. | 
| - Members Now York Stock Bzchonge | 
111 Broadway 
Telephone: Rector 4106 








H 




















Middle West 
Utilities Company 


Notice of Dividend 
on Preferred Stocks 


The Board of Directors of Middle 
primal Utilities Company has de- 
arterly dividend of Two 
Delton ten $2.00) u each share 
oidan outstanding Pasteaned Stock, 
having a par value of $100 a 
share, and One Dollar and Fifty 
Cents ($1.50) upon each share of 
the outstanding $6 Cumulative 
Non Par Preferred Stock, payable 
July 16, 1928, to the holders of 
such Preferred ’Stock, respectively, 
of record on the Company’ s books 
at the close of business at 1:00 
o'clock P. M., June 30, 1928. 


Eusrace J. Kwrcrr, 
Secretary. 




















THE WESTERN UNION 


TELEGRAPH COMPANY 
New York, June 12 1928. 
DIVIDEND NO. 237. 


A dividend of TWO PER CENT on the Capital 
Stock of this Company has been declared, payable 
on the 16th day of July next, to stockholders of 
record at the close of business on the 25th day 
of June, 1928. 

The Transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 





Nevada Consolidated Copper Company 


uarterly distribution of 37% 


ae, as this day been declared payable June 20. 


1928, to stockhoian 3 of record ne 15, 
JENKIN 
Dated June 7, S028. 
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on July 1, 1928. 





follows: 





may be made at: 





American States Securities Corporation 
IMPORTANT NOTICE 


THE STOCKHOLDERS AND WARRANT HOLDERS 
We wish to respectfully call to your attention that the subscription 


price at which your Option Warrant entitles you to subscribe for Class 
“A” Common Stock changes from $8.00 per share to $12.00 per share 


Holders of Option Warrants are entitled to subscribe for the number 
of shares of Class “A” Common Stock indicated in their Warrant as 


At $8.00 per share if exercised on or before June 30, 1928 





or 


At $12.00 per share if exercised after June 30, 1928, but on 
or before June 30, 1930. 


Subscriptions at $8.00 per share, accompanied by Option Warrant 
and remittance, payable to the American States Securities Corporation, 
must be paid in full before the close of business on June 30, 1928, and 





Bankers Trust Company, New York City 

Illinois Merchants Trust Company, Chicago, [linois 

American States Securities Corporation, Grand Rapids, Michigan. 
We suggest that you have your Warrants registered in your name, if 


you have not already done so, in order that the Corporation may in the 
future communicate with you direct. 


$8.00 SUBSCRIPTION PRICE EXPIRES ON JUNE 30, 1928 


American States Securities Corporation 




















Dividends 











Victor Talking Machine 
Company 


CAMDEN, 
N. J., U. S. A. 


SHIS MASIERS VOICE” June 22, 1928. 


The Board of Directors of this Company, 
at a regular meeting held this day, de- 
clared the following quarterly dividends: 


$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 
payable July 16, 1928 


$1.75 per share on 7% Cumulative 
Prior Preference Stock, payable 
August 1, 1928 


$1.50 per share on $6 Cumulative 
Convertible Preferred Stock, 
payable August 1, 1928 


$1.00 per share on Common Stock, 
payable August 1, 1928 


to stockholders respectively of record at 
the close of business on July 2, 1928. 


EpwarpD K. MacEwan, Secretary. 














AMERICAN CAN COMPANY 
PREFERRED STOCK 


A quarterly dividend of one and three-quarters 
per cent has n declared on the Preferred Stock 
of this Company, payable July 2nd, 1928, to 
Stockholders of record at the close of business 
Junegl5th, 1928. Transfer Books will remain 
open. Checks mailed. 

R. A. BURGER, Secretary. 

















An Unusual 
Opportunity 


CLIENT of ours, a nationally known bond house, 

with marked originating ability and wide distribu- 
tion through officesinall theprincipal financial centers of 
thecountry, desires to develop a retail sales organization 
in New York City. It offers an exceptional opportunity 
for a young man with an established clientele, who can 
retain his own business and has the ability to gradually 
build an organization around himself. 


We will be glad to arrange an appointment for those 
interested. 


Our client’s organization has knowledge of this adver- 
tisement. Address letters to: 


J. H. H. 
Albert Frank & Company 


14 Stone Street New York 



































FINANCIAL CHRONICLE 








S tnanctal 























is to be made. 


of one share ©. 


at the said meeting. 














II. To authorize the a 
tion by the Public Service 


f the 
Common Stock, as increased 


a 


Consolidated Gas Company of New York 


Notice of Special Meeting of Stockholders 


JULY 16, 1928 


NOTICE IS HEREBY GIVEN, that a Special Meeting of the stockholders of the 
CONSOLIDATED GAS COMPANY OF NEW YoRK will be heid at the office of the Company, 
No. 130 East 15th Street, in the Borough of Manhattan, City and State of New York, 
on Monday, July 16, 1928, at 12 o’clock, noon, for the following purposes: 


I. To authorize the increase of the number of shares of Common Stock, 
without par value, of this Company from 4,320,000 shares, the number here- 
tofore authorized, to 12,000,000 shares, and the change of all the said previ- 
ously authorized shares of Common Stock, now issued, into twice the number 
of shares of the same class, and to prescribe the terms upon which such change 


By order of the Board of Trustees: 
H. C. DAVIDSON, 


uisition by this Company, subject to authoriza- 
ommission, of all or any part (but not less than 
seventy per cent) of the outstanding capital stock of the Brooklyn Edison 
Company, Inc., a New York corporation. by the issue, in exchange therefor, 
$5 Cumulative Preferred Stock and two shares of the 
, of this Company, for each share of the capital 
stock of the said Brooklyn Edison Company, Inc., so acquired. 

III. To determine upon the form of the certificate to be filed pursuant to , 
the provisions of Section Thirty-six of the Stock Corporation 
effect to any action which may be taken by the stockholders at the said 
meeting with reference to the foregoing matters, or any of them, and to 
authorize the execution and filing of such certificate. 


IV. To transact such other business as may properly come before the said 
meeting, or any adjournment thereof. 


Only holders of $5 Cumulative Preferred Stock and Common Stock, respectively, 
of record at the close of business on June 28, 1928 will be entitled to notice of or to vote 


w to give 












































| Secretary of the Company 
New York, June 18, 1928. 
Dividends Dividends Dividends 
THE ATCHISON, TOPEKA & SANTA FE THE KANSAS CITY SOUTHERN United Shoe Machinery Corporation 


New York, June 5, 1928. 
The Board of Directors has this day declared 
a semi-annual dividend (being dividend No. 60) 
on the Preferred Capital Stock of this Company 
of Two Dollars and Fifty Ocents ($2.50) per 
share, payable August 1, 1928, out of surplus 
net income to holders of said Preferred Capital 
Stock as registered on the books of the ay om 
at the close of business on June 29, 1928. ivi- 
dent checks will be mailed to holders of Preferred 
Capital Stock who have filed suitable orders 
therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


READING COMPANY 
General Office, Reading Terminal 


Philadelphia, June 22, 1928. 

The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
. (1%) on the Second Preferred Stock 
ny, to be paid on July 12, 1928, 
to stockholders ef record at the close of business 
June 21, 1928. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 


71 Broadway, New York 
June 21, 1928. 

The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three and one-half per cent. (344%), payable 
August 10, 1928, to stockholders of record at the 
close of business on July 16, 1928. 

Checks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS AT 
THIS OFFICE. 

W. J. McDONALD, Assistant Treasurer. 


THE NATIONAL SUPPLY COMPANY OF 
DELAWARE 


A quarterly dividend of two per cent. ($1.00 
er share) on the Common stock of The National 
Suppl Companh of Delaware has been declared, 
payable August 15 1928 to Common stockholders 
ef record at close of business August 4 1928. 
J. H. BARR, Chairman. 














RAILWAY COMPANY 
No. 25 Broad Street 
New York, June 30, 1928. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of t Company, from net income of the 
current fiscal year, payable July 16, 1928, to 
stockholders of record at 12.00 o’clock noon, 
June 30, 1928. . 

Checks in payment thereof will be mailed to 
stockholders at the addr last furnished the 


eSSeS 
Transfer Agent. 
G. C. HAND, Secretary. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Company 
will be paid July 16, 1928. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quester ending June 30, 1928, will be paid 

uly 31, 1928. 

Both Dividends are payable to Stockholders 
of record as of June 29, 1928. 

. F. BAETZ, Treasurer. 

New York, June 20, 1928. 


American & Foreign Power Company tne. 
Second Preferred Stock, Series A, Dividend 
A dividend of $1.75 D ay share on the Second 
Preferred Stock, Series A, of American & Foreign 
Power Company, Inc. has been declared for the 
od from October 1 1927, to December 31 1927, 
or payment August 1 1928, to stockholders of 
record at the close of business July 14 1928. 
A. C. RAY, Treasurer. 











Arkansas Power & Light Company 
Preferred Stock Dividend 

The regular quarterly dividend of one dollar 
seventy-five ($1.75) cents per share on the $7 
Preferred Stock of the Arkansas Power & Light 
Company has been declared for payment on 
July 2 1928, to stockholders of record 
at the close of business June 15 1928. 

W.E. BAKER, Treasurer. 





The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on 
the Preferred capital stock. have also 
declared a dividend of 62% cents per share 
on the Common capital stock. The dividends 
on both Preferred and Common stock are 

le July 5, 1928, to Stockholders of 
record at the close of business June 19, 1928. 
H. E. ABBEY 


Treasurer. 


Houston Gas and Fuel Company 


Houston, Texas, June 15 1928. 
The regular quarterly dividend of one and three 
quarters per cent (134%) on the preferred stock 
of this Company has bem declared payable 
June 30 1928 to stockholders of record June 17 


1928. 
N. N. OILLE, Secretary. 








UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 47 
A dividend of $1.75 per share has been declared 
on the Preferred Stock, payable on July 2, 1928, 
to stockholders of record at the close of business 
on June 13, 1928. 
The stock transfer books will not be closed. 


ERNEST W. PICKER, Treasurer. 





UNITED VERDE EXTENSION 
MINING COMPANY 
DIVIDEND NO. 49 
233 Broadway, New York, June ist, 1928. 
The Board of Directors of the United Verde 
Extension Mining Company has this day de- 
clared a dividend of fifty cents per share on 
the outstanding capital stock, payable August 
1st, 1928 to stockhelders of record at the close 
of business July 6th, 1928. Stock transfer books 


do not close. 
Cc. P. SANDS, Treasurer. 
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NEW ISSUE 


$2,500,000 
West Coast Telephone Company 


First and Refunding Mortgage 
5% 25-Year Gold Bonds 
Series “‘A”’ 
Dated July 1, 1928 Due July 1, 1953 


Interest payable January 1 and July 1 at The United States National Bank of Portland (Oregon), Trustee, or American Trust Com- 
pany, San Francisco, California, without deduction for Federal Normal Income Tax not exceeding 2% which the Company may 
be required or permitted to pay. The Company agrees to refund, upon timely and proper application, California personal 
property taxes, paid wy the holder thereof not or in any year five mills for each dollar par value. Coupon bonds, 
in denominations of $1,000 and $500 with privilege of registration as to principal. Redeemable as a whole or in part 
on the first day of any month on 30 days’ notice at 103 for the first ten years, 102 for the next five years, 101 for 

the next five years and 100 for the last five years of their term, plus accrued interest. 


The United States National Bank of Portland (Oregon), Trustee 


The following points, upon which we base our recommendation of these bonds, have been summarized from the 
President’s letter to us: 


West Coast Telephone Company, organized under the laws of the State of Washington, will be a con- 
solidation into one operating unit of Puget Sound Telephone Company, a Washington corporation, Oregon 
Telephone Company and Coos and Curry Telephone Company, Oregon corporations. Through acquisition 
of Coos and Curry Telephone Company, West Coast Telephone Company will acquire properties which were 
formerly owned and operated by Richmond Beach Telephone and Power Company, Montesano Telephone 
Company, Camas Telephone Company, Lewis River Independent Telephone Company, all in the western 
part of the State of Washington, and Home Independent Telephone Company of La Grande, Oregon. 


These bonds will be secured in the opinion of counsel by a firstmortgage upon all properties of the Com- 
pany, now owned or hereafter acquired, subject only to lien of $1,200,000 Puget Sound Telephone Company 
First Mortgage 5% Gold Bonds on former property of that company. The Puget Sound Telephone Com- 
pany mortgage will be closed, and this indenture will make provision for refunding the bonds now outstanding 
thereunder. The properties have been appraised by Loveland Engineers, Inc., or W. W. Hardinger, Ap- 
praisal Engineer, to have a minimum depreciated reproduction value of $7,634,384, equivalent to more 
than twice the total bonded debt to be presently outstanding. 


Consolidated net earnings for the year ending December 31, 1927, of the companies to be acquired by West 
Coast Telephone Company, in accordance with audits made by Haskins & Sells, Certified Public Accountants, 
available for interest, depreciation and Federal Income Tax were $577,692.11, equivalent to over three times 
the interest charges on all bonds to be presently outstanding. It is estimated by the management that future 
earnings will be materially increased due to economies resulting from unified management and control. 


The Company will be under the management of able and experienced officers who have been responsible 
for the success of several of the constituent companies. The Pacific Telephone and Telegraph Company, 
which now holds preferred or common stocks in each of the three principal constituent companies, will, upon 
completion of this financing, own a 25% common stock interest in this company and will be Soiiaoniaaley 
three of its officials on the Board of Trustees. 


Outstanding capitalization of the Company, upon completion of this financing, will consist of: $1,200,000 
Divisional First Mortgage (Closed) 5% Gold Bonds; $2,500,000 First and Refunding Mortgage 5% Gold 
Bonds, Series ‘‘A’”’ (this issue); $1,500,000 6% Series Cumulative Preferred Stock (par value $25), and 
$3,000,000 Common Stock (par value $25). 


The Trust Indenture will limit bonds that may be issued upon present properties to $5,000,000 par value, 
of which $1,200,000 Series ‘‘A’’ bonds will be deposited with the trustee to refund divisional bonds of Puget 
Sound Telephone Company and $2,500,000 Series ‘“‘A’’ bonds will be presently issued. Bonds in excess of 
$5,000,000 will be limited to a gel amount not exceeding 70% of the cost or value (whichever is less) of 
additions and betterments added or acquired by the Company and may be issued only when net earnings 
(as defined in the Trust indenture) for twelve consecutive months out of the preceding fifteen months shall 
have been not less than 134 times the total interest requirements on all underlying bonds and bonds out- 
standing and to be issued under this indenture. 


Proceeds of sale of this issue of First and Refunding Mortgage Bonds, Series ‘‘A,’’ will be used to retire 
bonds and other liabilities of the various constituent companies, for additions and betterments, and for 
other corporate purposes. 


We offer these bonds when, as and if issued and received by us and subject to the approving 
legal opinion of Messrs. Carey and Kerr, attorneys, Portland, Oregon. Itis expected that 
temporary or definitive bonds will be ready for delivery on or about July 1, 1928. 


Price 100 and Accrued Interest to Yield 5% 





Peirce, Fair & Co. 
American National Company Blyth, Witter & Co. 
Bond & Goodwin & Tucker, Inc. 


All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them, they 
are the data upon which we have actea in the purchase of these bonds. 
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43,500. Shares 
Southwestern Stores, Inc. 


Preference Stock, Series A Convertible 
(With Common Stock) 7 
edgistrars 


GUARANTY TRUST COMPANY OF NEW YORK 
THE FIRST NATIONAL BANK OF BOSTON 


No par value. Entitled to cumulative dividends at the rate of $1.80 per share per annum. Dividends payable quarterly June 1, September 1, De- 
cember 1, March 1. Callable as a whole or in part at any time upon 30 days’ prior notice at $28.00 per share and accrued dividends. Entitled 
to $28 a share and accrued dividends upon voluntary liquidation and $25 a share and accrued dividends upon involuntary liquidation. 
Sinking Fund, to purchase stock, to be reserved annually out of earnings, commencing June 1, 1930, equal to 3% of the greatest 
amount of preference stock, Series A Convertible, at any time outstanding, computed at $25 per share. 


Transfer Agents 
BANKERS TRUST COMPANY, NEW YORK 
OLD COLONY TRUST COMPANY, BOSTON 





Convertible, prior to June 1 1932 (or in the event of earlier call for redemption then only up to and including the 
redemption date), into the no par common stock of the company on the following basis: Prior to June 1, 1929, one 
share of common stock for each share of preference stock; on and after June 1, 1929 and prior to June 1, 1930, three- 
fourths of a share of common stock for each share of preference stock; on and after June 1, 1930 and prior to June 1, 
1931, two-thirds of a share of common stock for each share of preference stock; on and after June 1, 1931 and prior 
to June 1, 1932, one-half of a share of common stock for each share of preference stock. 


Capitalization 
(Upon completion of this financing) 


Authorized To be presently issued. 
Funded DOG 6 oss ve ccdabcucteckecsous None None 
Preference Stock (no par)_.....------ 75,000 shs. 43,500 shs. Series A Convertible ($1.80 dividend) 
Common Stock (no par)....--.-.------ *200,000 shs. 125,000 shs. 


*43,500 shares reserved for conversion of Preference Stock, Series A Convertible. 





Mr. Robert Jackson, Chairman of the Board, summarizes from his letter, as follows: 


History of Business: Southwestern Stores, Inc., has 
been formed to carry on the business and acquire the assets 
of the Gens Cash Stores of Tulsa, Oklahoma, the largest and 
most successful grocery chain in the State, and in addition 
to acquire other grocery chains owning 44 other stores located 
in Oklahoma City, Muskogee, Guthrie, Okmulgee, and other 
sections of the State. 

The company will operate 107 grocery stores, with meat 
markets, and 3 warehouses. 


Purpose of Issue: The proceeds from the sale of the 
43,500 shares of preference stock and 125,000 shares of 
common stock, a portion of which is being purchased by persons 
identified with the management, will be used to pay for the 
acquisition of the constituent properties, for expansion, and 
for other corporate purposes. 


Management: The Management will continue in the hands 


The Gens Cash Stores, which form the nucleus of the com- 
pany, and now total 63 stores, were started in 1919 by Mr. 
Nathan Gens and Mr. Herbert Barall, with a capital of $750. 
All subsequent developments have been paid for entirely out 
of earnings. Their sales have increased each year and their 
percentage of profits on sales has also steadily increased. 
During the twelve months ended March 31, 1928, their sales 
were $3,396,528.93, and their net profit on sales was ap- 


of Mr. Nathan Gens and Mr. Herbert Barall, who have been 
responsible for the success of the Gens Cash Stores during the 
last ten years. Mr. Robert Jackson, President of the Do- 
minion Stores, Ltd. (of Canada), will be Chairman of the 
Board and will assist them by contributing the experience 
gained with Dominion Stores, Ltd. Mr. Jackson organized 
Dominion Stores, Ltd., in 1919, and it is now the largest chain 








proximately 5%, as certified by Messrs. Haskins & Sells, 

certified public accountants. ’ 
All of the other groups of stores have shown increased sales 

and earnings since their organization. 

The operations of the combined group for the twelve months 

ended March 31, 1928, show an increase of 27% in sales and 

50% in net profits over the previous year. 


grocery store company in Canada, having grown from 63 
stores in 1920 to 510 stores in 1927. 


It is estimated that at least 250 more stores can be opened 
in the State of Oklahoma alone, where these groups have been 
so successfully operating: and it is intended that operations 
will be extended to Southern Kansas, Northern and Western 
Texas, Northern Louisiana, Arkansas and Southwestern 
Missouri. There are over 7,000,000 people in the territory 
outlined, and it is growing rapidly both in wealth and popula- 
tion. The company plans to have a minimum of 400 stores 
in operation at the end of 5 years, with an ultimate total 
substantially in excess of this number. 


Assets: ‘The Balance Sheet of the company as of April 1, 
1928, giving effect to acquisition of assets and assumption of 
$190,000 of liabilities of predecessor companies and the issu- 
ance and sale of these securities, as certified by Messrs. 
Haskins & Sells, shows current assets of $885,307.34, including 
cash of $357,943.95 and current liabilities of $215,000, a 
ratio of over 4 to 1. 


Sales and Earnings: Combined sales and earnings of the business for the two years ended March 31, 1928, after deprecia- 
tion and Federal Income Tax at 124%, as certified by Messrs. Haskins & Sells, were as follows: 


Earnings per share Earnings per 
Net Income Preference Stock share Common Stock 
Year ended No. of After Taxes to be presently to be presently 
March 31, Stores Net Sales and Depreciation issued issued 
RSs dese tal bids nda inoue oe Sarin 75 $4,349,869 $140,719.80 $3.24 $ .50 
ec ck + ade «tae ao ao 102 $5,520,330 $211,623.75 $4.86 $1.07 


Net income as above for the three months’ period January 1, 1928 to March 31, 1928 was $78,123.02, or at an annual rate of 
$7.18 per share on such preference stock and $1.87 per share on such common stock. 


The company plans to open at least 50 new stores during the year ending March 31, 1929, and estimates that gross sales 
for this period will exceed $7,000,000 and net income $300,000. Increased buying power and economies resulting from consolida- 
tion and the non-recurrence of certain charges should still further increase earnings. 

All legal details in connection with the formation of the company and the issuance of these securities have been under the supervision of Messrs. Butler, 

Lamb, Foster and Pope, Chicago, Illinois, for the Bankers; and Messrs. Root, Clark, Buckner, Howland and Ballantine, New York 

City, for the company. 
Application has been made to list the Preference and Common Stocks on the New York Curb and the Common Stock 
on the Boston Stock Exchange. 





Unit: (3 Share Preference Stock 
*\% Share Common Stock 


Price per unit $31.75 and accrued dividends on Preference Stock 





HAYDEN, VAN ATTER & CO. 


DETROIT GRAND RAPIDS 


These uniis are offered when, as and tf issued and recetved by us and subject to the approval of our counsel. It 1s expected that delivery will be made on or about 
June 21, 1928, tn the form of temporary stock certificates of the company. 
The information contained in this advertisement, while not guaranteed, has been obtained from sources we deem reliable and is that upon which our 
purchase of this stock is based. 
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Subscriptions having been received in excess of this offering, this advertisement appears only as a matter of record. 


- $1,000,000 
Electrographic Corporation 


7% Cumulative Preferred Stock 


[With Common Stock Purchase Warrants] 
PAR VALUE $100 


Preferred as to dividends, and as to assets in case of liquidation, whether voluntary or involuntary, up to $110 per share, in each 
case plus accrued dividends. Dividends payable quarterly beginning September 1, 1928. An annual Sinking Fund, commencing on 
June 1, 1929, of a sum equal to 5% of the greatest ——- par value of Preferred Stock at any time espa | prior to such 





June 1, is provided for to be applied to the purchase and /or redemption of Preferred Stock. Redeemable as a whole or in part 
ge any ay dend date on 30 days’ notice at $110 per share and accrued dividends. Dividends exempt from present normal Federal 
ncome Tax. 


The Preferred Stock will be accompanied by detached Warrants entitling the holder to purchase, on or before May 31, 1933, 

Common Stock at $40 per share at the rate of one share of Common Stock for each share of Preferred Stock. The Certificate 

of I — provides that all sums received from the exercise of these Warrants will be used for the retirement of the Preferred 
tock. 


CAPITALIZATION 
To be presently 
Authorized Outstanding 
Preferred Stock, 7% Cumulative (Par $100) _ $1,500,000 $1,000,000 
Common Stock (no par value)__---------- 150,000 Shs.* 105,000 Shs. 


* 20,000 shares reserved for the exercise of Stock Purchase Warrants at $40 per share. 
Mr. Joseph Reilly, President of Electrographic Corporation, summarizes his letter dated June 5, 1928, as follows: 


HISTORY AND BUSINESS: Electrographic Corporation, a Delaware corporation, has been organized 
to acquire the assets and businesses of Reilly Electrotype Company, Inc., The Typographic Service 
Company of New York, Inc., and The Wright Company, Illustrators, Incorporated. The first two 
of these companies are the outgrowth of businesses established in 1911 and 1910, respectively, whereas 
the third company was organized in 1923. 


The Company manufactures and distributes electrotypes and stereotypes used in the reproduction of 
advertisements, and for general, periodical and catalog printing purposes; prepares catalogs and booklets, 
plans and executes commercial art work for mail order houses and national advertisers, prepares 
advertising campaigns and furnishes commercial photographs; prepares lay-outs for advertisements 
and composes, by hand and machine, type for general advertising purposes. The following is a partial 
list of the customers of Electrographic Corporation: 


Montgomery Ward & Co. Sears, Roebuck & Co. Great Atlantic & Pacific Tea Co. 
Liberty Magazine R. H. Macy & Co. Pictorial Review 

Lord & Taylor George Batten Co. American Tobacco Co. 

Lord and Thomas & Logan J. Walter Thompson Co. P. F. Collier & Sons 

J. C. Penney Company McCall Publishing Co. Metropolitan Life Insurance Co. 


EARNINGS: Net sales and net profits, after depreciation and Federal Taxes at 13144%, and after 
eliminating non-recurring charges of $85,945.81 in 1925, $163,733.44 in 1926, $235,736.28 in 1927, and 
$24,762.35 for the first four months of 1928 (the annual average being $153,053.36 for the forty months’ 
period shown), as certified by Messrs. Miller, Franklin, Basset & Company, Inc., are as follows: 


No. of times new Earnings 

Preferred Dividend available 

requirement per Share 

Net Sales Net Profits was earned Common Stock 

Year ended December 31, 1925_______-_ $1,990,535.83 $241,678.47 3.45 $1.63 
Year ended December 31, 1926________ 2,444,558.47 344,366.07 4.92 2.61 
Year ended December 31, 1927________ 2,573,478.64 410,656.62 5.86 3.24 
4 months ended April 30, 1928__ $1,001,425.31 $187,316.50 8.02 1.56 


ASSETS: Net tangible assets, as shown by the Corporation’s balance sheet, as of April 30, 1928, after 
giving effect to the acquisition of the above-named properties, and to this finanoing, as certified by 
Messrs. Miller, Franklin, Basset & Company, Inc., were $1,535,365.97, or over $153 per share on the 
Preferred Stock to be presently outstanding. Current assets were $1,096,095.34, or over 6.4 times 
the current liabilities of $169,255.55, and the net working capital of $926,839.79 is over $92 per share 
of Preferred Stock to be presently outstanding. 


MANAGEMENT: The business will continue under the direct management and control of the men 
who have been responsible for its successful growth. There is ample room for further development, 
and combined with the benefits which should accrue through the consolidation, the Company is expected 
to show material progress. 


Of the total amount of Preferred Stock offered, $500,000 par value is being 
retained by certain of the present stockholders as an investment. 





Price per share $101 and accrued dividend 





We are also offering a limited amount of Common Stock, without par value, at $30 per share 





These Preferred and Common Stocks are offered for delivery when, as and if issued and received by us and subject to prior sale 
and approval of all legal proceedings in connection with the issue by Messrs. Chadbourne, Hunt, Jaeckel & Brown, New 
York, for the Bankers, and Leo Oppenheimer, Esq., for the Company. Temporary Certificates deliverable in the first instance. 


E. W. CLUCAS & Co. 


The statements contained above, are obtained from sources which we believe reliable, 
but in no event are such statements to be regarded as representations by us. 
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$4,000,000 


The Palmer Corporation of Louisiana 


First Mortgage 6% Sinking Fund Gold Bonds 
(Closed Issue) 


To be dated June 1, 1928 


To mature June 1, 1938 


Interest payable June 1 and December 1 in New York and Chicago without deduction for any Normal Federal Income Tax up to 2%. 
Coupon bonds in interchangeable denominations of $1,000 and $500. Registerable only as to principal. Redeemable as a whole 
or in part, on 30 days’ notice, on any interest date at 105 and interest, before June 1, 1929, the redemption premium decreas- 
ing by % of 1% for each year or fractional year after December 1, 1928. The Corporation agrees to refund on timely 
and appropriate application any California, Connecticut, lowa, Kansas, Kentucky, Maryland, Michigan, Minn- 
esota, Pennsylvania or District of Columbia personal property taxes not in excess of five mills per annum and 
the Massachusetts and Wisconsin income taxes not in excess of 6%. 





CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO, Trustee 





Mr. Henry L. Hollis, President, summarizes his letter to the Bankers as follows: 


BUSINESS: The Palmer Corporation of Louisi- 
ana is engaged in the production, purchase, trans- 
portion and sale of natural gas to large industrial 
and public utility customers in the northern part 
of the State of Louisiana. The component prop- 
erties were previously under the same ownership 
and the first unit was incorporated more than 
fifteen years ago. 


PROPERTIES: The Corporation controls the 
gas rights on more than 109,000 acres of land in 
northern Louisiana, of which over 58,000 acres 
are situated in Monroe, Richland, Elm Grove, and 
other proven gas fields. On this acreage are 75 
gas wells with a present daily open flow capacity 
of 559,538,000 cubic feet, and 9 producing oil wells. 

The Corporation and its subsidiary own 150 
miles of pipe line radiating from Shreveport, a 
compressor station of 1,350 horsepower rated 
capacity, three gasoline absorption plants, a car- 
bon black plant, and necessary auxiliary property 
and equipment. 


CONTRACTS: The Corporation has contracts for 
the sale of natural gas to the Southwestern Gas & 
Electric Company, the Interstate Natural Gas 
rer ge the Ebony Carbon Company, United 
States Sheet and Window Glass Company, North 
American Carbon Company, Tire Carbon 
Benton Gas 
Company. 


GAS RESERVES: As of January 1, 1928, the gas 
reserves of the Corporation were estimated by 
Mr. Ralph E. Davis, Engineer, Pittsburgh, Penn- 
sylvania, to be 493,114,000,000 cubic feet. On the 
basis of contracts now in effect, it is estimated that 
the Corporation’s gas sales for 1928 will approxi- 
mate 20,000,000,000 cubic feet. 


SECURITY: These Bonds, in the opinion of 
counsel, will be secured by a closed first mortgage 
on all the fixed properties and upon all proven and 
eage-epage, J acreage now owned or hereafter acquired 

y the Corporation, except that pipe line rights of 
way and mineral rights may be subject to the 
customary farm mortgages. 

As of January 1, 1928, the fixed properties of 
the Corporation had a depreciated value, as 
appraised by Ford, Bacon & Davis, Engineers, of 


ompany, 
Company and Weston Carbon 


$2,417,095, and the natural gas and oil reserves 
had a net sound value, as appraised by Ralph E. 
Davis, Engineer, of $8,629,525 or a total value of 
$11,046,620 for all properties subject to the 
mortgage. 

Based on the Corporation’s balance sheet as 
of December 31, 1927, but adjusted for this 
financing, net tangible assets available for these 
Bonds amounted to $12,452,021 or more than 
$3,100 for each $1,000 Bond. 


EARNINGS: For the year ended December 31, 
1927 net earnings of the Corporation available 
for interest, reserves and other capital extinguish- 
ments were $589,755 and for the 5 years ended 
December 31, 1927 similar earnings averaged 
$541,032 per annum. The maximum interest on 
the Bonds presently to be outstanding totals 
$240,000 per annum. 

The Corporation reports earnings for the first 
quarter of 1928 at $193,267, which is at an annual 
rate of $773,000. These earnings do not reflect 
any benefit to be derived from the development 
of the properties acquired with the proceeds from 
the sale of this issue of Bonds and the sale of 
additional gas thereby made possible. It is expected 
that with the further conservative expansion of the 
Corporation’s operations its future earnings will 
be proportionately increased. 

SINKING FUND: The indenture securing this 
issue will provide for the payment of a fixed 
sinking fund which, it is caleulated, will retire 
more than 85% of these Bonds by maturity. The 
maximum annual requirement for interest and 
sinking fund is $550,000. 

PURPOSE OF ISSUE: The proceeds of this 
issue of bonds will be used to retire present debt 
of the Corporation incurred in the acquisition of 
properties, for extensions and improvements, to 
provide additional working capital and for other 
corporate purposes. 

MANAGEMENT: The Corporation will continue 
under the direction of the management which has 
successfully developed and operated the properties 
in the past. The Directors of the Corporation are 
Messrs. Potter Palmer, Honore Palmer, Henr ; 
Hollis and E. J. MeGowen, Jr., of Chicago and N. C. 
McGowen of Shreveport, Louisiana. 





Books and accounts of the Corporation and predecessor companies have been audited by Howard Kroehl & Company. Legal matters in 
connection with this issue will be passed upon by Messrs. Chapman and Cutler for the Bankers and Messrs. Winston, Strawn & Shaw 
for the Corporation. We offer these bonds when, as and if issued and accepted by us, subject to the approval of all legal proceedings 
by counsel. Deliveries in the first instance may be made in the form of Trustee's interim receipts. 





These Bonds are listed on The Chicago Stock Exchange 


Price: 99 and accrued interest, to yield 6.13% 


Taylor, Ewart & Company 


INCORPORATED 


Continental National Company 


The statements herein, while not guaranteed, have been taken from sources believed to be reliable. 
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NEW ISSUE 


$5,500,000 


Hammermill Paper Company 
6% Cumulative Preferred Stock 





DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 
TAX EXEMPT IN PENNSYLVANIA 





2 a * 
Capitalization 
(After giving effect to retirement of outstanding 7% Preferred Stock and issue of 6% Preferred Stock hereinfoffered) 
To Be To Be 
Authorized Outstanding 
6% Cumulative Preferred Stock (Par value $100 per share) __$8,000,000 $5,500 ,000 
Common Stock (Par value $10 per share)___-----.._-____. 200,000 shs. 180,000}shs. 


First Mortgage 6% Bonds, due 1930 and 1939 (authorized and 
issued $750,000, retired $213,500) outstanding $536,500. 


The following information is summarized by Mr. Ernst R. Behrend, President of the Company, from his 
letter regarding this issue: 


. - Hammermill Paper Company, at this time, because, in the opinion of the 
B ee * manufacturer oF “Hammermill management, this item will be counterbalanced 
Bond,” is one of the largest makers of fine by the return to the Company from the invest- 
writing and printing papers in the country. ment of $1,000,000 which it congemplates mak- 

It owns and operates a complete modern ing in another mill in new territory. 


scientifically controlled pulp and paper making 
enn 


plant located at Erie, lvania, and 48 » 
uare miles of virgin timber lands at Matane, Assets: oan ae ee Sere s7 akhtoned 


anada, — =e com ° complete to give effect to the transactions incident to this 
paper ma! 3 Pe h c. e time o wee InCOr= financing, shows net ible assets applicable 
ae gn ~s meg t ee a ee bye 1 ‘ to this issue of $11,907,482, equivalent to $216 
age sete ee oe eee Cer; eee Se per share of this Preferred Stock. 


capacity of its mill is one hundred and sixty- 


five tons of paper a day. , 
: * eye Concurrently with the 
Present F INANCING? issue of the Preferred 


: - Net earnings of the Company for = ‘ 
Earning S* the five years, 1923-1927, inclusive, Stock herein offered, the Maer | will provide 
after all charges including Federal income for the retirement of $2,500,000 Seven Per 
taxes actually paid and liberal provisions for Cent Cumulative Preferred Stock, the elimina- 
depreciation, as independently certified, aver- tion of $1,500,000 of Good-Will heretofore 
aged $962,035 a year, equivalent to 2.91 times shown on its balance sheet, the purchase of a 
maximum samenk dividend requirements on the substantial stock interest in another mill in 
Preferred Stock to be presently outstanding. new territory for $1,000,000 in cash, and the 
Such net earnings for the year ended December payment of a dividend on its common stock of 
31, 1927, were $999,588, equal to more than $25 par amount of this Preferred Stock on each 
three times the dividend requirement. Net share of common stock outstanding. Only 
earnings for the first four months of 1928 were $1,000,000 principal amount of this issue repre- 
approximately 20% more than earnings for sents new financing for the Company, the bal- 
the same period of 1927. ance offered having been purchased from indi- _ 
No deduction has been made from the fore- viduals. ; i rc | 
going earnings for the discontinuance of in- As a result of this financing, the ownership ‘{ 
terest, averaging $53,472 a year in the last of a substantial majority of the Common . 
five years, earned on marketable securities Stock will be consolidated in thejhande of the "J 
which are being withdrawn from the business active management. en ree 





We offer $3,900,000 of this Preferred Stock (the balance of the issue being retained by stockholders) for delivery when, as“and if issued and 
received by us and subject to stockholders’ authorization of the issue and to approval of all legal proceedings by counsel, 


THE COMPANY HAS AGREED TO MAKE APPLICATION TO{LIST4THISISTOCK{ON 
THE NEW YORK STOCK EXCHANGE 





Price $100 per share and accrued dividend 


The 7% Cumulative Preferred Stock of the Hammermill Paper Company will be accepted in" payment for this"newfissue 
at the redemption price of $110 per share and accrued dividend on a 5% discount basis to October 1, 1928. 





A. G. Becker & Co. Spencer, Kamerer & Co. 


Erie, Pa. 


All statements herein are official or are based on information which we regard as reliable, and, 
while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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As all of this stock has been sold, this advertisement appears as a matter of record only. 


40,000 Shares 
Propper Silk Hosiery Mills, Inc. 


(A Delaware Corporation) 


Common Stock 





Transfer Agent: 
EQUITABLE TRUST COMPANY 
New York City 


Registrar: 
GUARANTY TRUST COMPANY 
of New York 


CAPITALIZATION 
Authorized Outstanding 
Common Stock (No par value)________-__- 150,000 shs. 100,000 shs. 


NO BONDS 


NO PREFERRED STOCK 





President Leo Propper summarizes his letter dated June 15, 1928 as follows: 


HISTORY 


This Company succeeds to the business of a New 
York Corporation of the same name organized in 
1919 with a capital of $80,000. Of its present assets 
as shown in the balance sheet approximately 
$1,500,000 represents accumulations since that year. 


Starting in 1920 with an output of only 12,000 
dozen, the business grew rapidly until in 1925 the 
production amounted to 92,030 dozen, while in the 
current fiscal year its production will exceed 130,000 
dozen. The Company plans to increase its plant 
facilities to enable it to produce 200,000 dozen per 
annum. 


BUSINESS 


The Company is the leading manufacturer of the 
highest grade ladies’ hosiery in the country. Its 
products are sold chiefly in competition with the 
finest quality French hosiery. The tariff which is 
imposed on imported hosiery, in addition to the 
superior service which a domestic company can 
render its customers, gives this Company a distinct 
advantage. 


At no time in the Company’s history has it been 
able to fill the demand for its product. The success 
of the Company is attributable to the uniformly 
excellent quality of its merchandise and to its 
constant development of new styles. 


The main plant of the Company is at Elmhurst, 
Long Island, and is thoroughly modern, equipped 
with the most advanced type of machinery, thus 


making possible the finest product at relatively low 
cost. 


The Company’s product, all sold under the trade 
mark ‘““PROPPER,”’ retails at from $3 to $6 a pair. 
It is therefore, not in competititon with the larger 
hosiery companies, which manufacture chiefl 
hosiery of medium price. It is distributed throug 
the country’s leading department stores, specialty 
shops and shoe stores. 


EARNINGS 


The net earnings of the predecessor Company for the 
two years ended August 31, 1927, and for the nine 
months ended May 31, 1928, after proper adjust- 
ment of inventories and depreciation, elimination of 
non-recurring compensation to officers and interest 
charges, (totaling $15,776 in 1926; $66,489 in 1927; 
$63 ,436 in 1928) and after deducting federal taxes at 
the rates in effect for the respective years, as cer- 
tified to by Lybrand, Ross Bros. & Montgomery, 
together with the indicated net profits for the full 
twelve months of the current fiscal year based, for 
the final three months thereof, on a conservative 
forecast of sales made by the management, follow: 

Annual 

rate of 

Net Earnings 
Profits per share 

For the year ended Aug. 31, 1926_$153,038 $1.53 
For the year ended Aug. 31, 1927_ 271,927 2.72 
For the NINE MONTHS ended 


/ SR ere 325,920 
For the year ending Aug. 31, 1928 Over 
(3 mos. estimated) _._...____- 403,920) 4.00 
ASSETS 


After giving effect to the present financing, the con- 
solidated balance sheet, as of May 31, 1928, as cer- 
tified to by Lybrand, Ross Bros. & Montgomery, 
shows net tangible assets of $1,888,243. The ratio of 
current assets to current liabilities is over 7 to 1. 
Approximately 25% of the proceeds from the sale of 
this issue represents new financing by the Company. 


DIVIDENDS 


The Directors of the Company will inaugurate an 
annual dividend on this stock of $2.00 per share, 
payable quarterly for the fiscal year beginning Sept. 


1, 1928. 

MANAGEMENT 
The management of the business will remain in the 
hands of the men responsible for its growth and suc- 
cess, who will retain a majority of the outstanding 
capital stock of the Company . 











This offering is made in all respects when, as and if authorized, issued and accepted by us and subject to the 
approval of our counsel. We reserve the right to reject any and all subscriptions, in whole or in part, to allot 
less than the amount applied for, and to close the subscription books at any time without notice. It is expected 
that delivery of temporary stock certificates or interim receipts exchangable for definitive stock certificates 
(when prepared) will be made on or about June 29, 1928, at the office ofp WERTHEIM & CO., 57 William 
St., New York City, against payment therefor in New York funds. 


Price $33 per Share 


WERTHEIM & CO. 


Members New York Stock Exchange 


57 WILLIAM STREET NEW YORK CITY 


The information herein has been obtained from sources we believe to be 
reliable, but is not to be construed as guaranteed or represented by us. 
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$3,000,000 


Kaufmann Department Stores Securities Corporation 
Eight-Year 514% Collateral Trust Notes 


To beldated June 15, 1928 


To mature June 15, 1936 


Coupon Notes in denomination of $1,000, registerable as to principal only. Interest payable August 1 and February 1, at the office of 
the Trustee in Pittsburgh and at the office of Bankers Trust Company in New York City, without deduction for Federal income 
tax not exceeding 2% per annum. Pennsylvania 4 mills tax refundable upon proper application. Redeemable at any 
time in whole or in part on 30 days’ notice at 102 and accrued interest if redeemed prior to June 15, 1929, with 
successive reductions in the redemption price of 4% of 1% on June 15, 1929, and on each June 15 there- 
after to June 15, 1935, upon and after which date the redemption price shall be the principal 
amount and accrued interest. 





THE UNION TRUST COMPANY OF PITTSBURGH, TRUSTEE 





Mr. Edgar J. Kaufmann, President of Kaufmann Department Stores Securities Corporation and also of 
Kaufmann Department Stores, Inc., has furnished the following information: 


BUSINESS 


“Kaufmann Department Stores Securities Corpor- 
ation, organized in 1925 as a Delaware rg Pe peer 
owns @ majority of the common stock of Kaufmann 
Department Stores, Inc. The latter company oper- 
ates the largest department store in Pittsburgh. 
The business, founded 57 years ago, has never had 
an unproftable year. 


Pittsburgh, one of the great retail markets of 
America, is the natural shopping center of some 
2,750,000 people who live within a fifty mile radius. 
The store, occupying the most strategic retail loca- 
tion in the city, is one of the best equipped establish- 
ments of its kindin the country. The present build- 
ings, with approximately 700,000 square feet devoted 
to selling space, are sufficiently large to take care of 
an increased volume of business. 


SECURITY 


The Notes are to constitute a closed issue in the 
aggregate principal amount of $3,000,000 and are to 
be secured by the pledge of 304,000 shares (out of 
600,000 shares presently to be outstanding) of the 
common stock of Kaufmann Department Stores, 
Ine. The Indenture will provide that a majority 
of the common stock of Kaufmann Department 
Stores, Inc., shall remain pledged as long as any of 
the Notes remain outstanding, and will contain 
certain provisions protective of the collateral security 
in case of subsequent stock dividends or distribution 
of assets upon the pledged stock and in case of the 
recapitalization, merger or consolidation of Kauf- 
mann Department Stores, Ine. Certain provisions 
of the Indenture may be modified with the consent 
¢ the holders of not less than 75% of the outstanding 

otes. 


As of December 31, 1927, the portion of the net 
tangible assets of Kaufmann Department Stores, 
Inc., applicable to the pledged stock amounted to 
$7,013,370, the equivalent of over $2,300 per Note. 
Based upon the price at which an offering of shares 
of the same issue was recently made, the stock 
pledged has a value in excess of $11,000,000, the 
equivalent of over $3,600 per Note. 


SINKING FUND 


Through the operation of a sinking fund the 
Corporation agrees to retire a minimum of $60,000 
principal amount of the Notes semi-annually be- 
ginning June 15, 1929 and until December 15, 1935. 
In addition all the remaining income of the Cor- 
poration in excess of taxes, interest and other 


expenses will be used semi-annually on each of the 
above-mentioned dates to retire Notes. However, 
the Corporation may purchase Notes at or below the 
current redemption price and surrender the same for 
cancellation in lieu of cash. The Board of Directors 
of Kaufmann Department Stores, Inc., will place the 
common stock presently to be outstanding on an an- 
nual dividend basis of $1.50 per share by the dec- 
laration of a quarterly dividend of 371% cents a 
share payable November 1, 1928. Based on that 
annual dividend rate on the pledged stock through- 
out the period of the Notes, at least 80% of the 
principal amount will be retired prior to maturity. 
PURPOSE OF ISSUE 

The proceeds of this issue of Notes will be used in 
part to redeem the $2,701,000 Ten-Year 6% Secured 
Gold Notes of the Corporation, due February 1, 
1935, now outstanding. 

INCOME 

The net sales and consolidated net profits of 
Kaufmann Department Stores, Inc., and its wholly 
owned subsidiaries, for the four years ended Decem- 
ber 31, 1927, after eliminating as a charge to income 
that portion of amortization of leaseholds in excess 
of the amount deductible for tax purposes (in the 
amount of $19,000 per annum) By after deducting 
(1) all other charges including ample ox ir ge 
(2) Federal income taxes at the rate of 12% per 
annum, and (3) dividend requirements on the pre- 
ferred stock now outstanding, and the portion of 
said net profits applicable to the pledged stock, as 
certified by Messrs. Price, Waterhouse & Co., are 
set forth below: 


Year Net Profits Earnings > 

ended Net as defined applicable 

Dec. 31 Sales above to pledged stock 
1924 $27,400,477 $1,609,511 $815,486 
1925 28,251,505 1,583,208 802,158 
1926 28,992,323 1,695,688 859,148 
1927 29,001,335 1,618,081 819,827 


Earnings applicable to the pledged stock, as shown 
above, have averaged $824,154 per annum for the 
four years ended December 31, 1927, the equivalent 
of over 5.2 times the maximum annual interest re- 
quirements of $157,500 on the Notes. Based on an 
annual dividend of $1.50 a share on the common 
stock of Kaufmann Department Stores, Inc,. pres- 
ently to be outstanding, the annual income of 
Kaufmann Department Stores Securities Corporation 
will equal $456,000, or more than 2.8 times the 
interest requirements on the Notes.” 





99 and accrued interest, to yield over 5.40% 





Kaufmann Department Stores Securities Corporation Ten-Year 6% Secured Gold Notes, to be called for redemption on August 1, 
1928, at 102 and accrued interest (aggregating 105) will be accepted in payment for these Collateral Trust Notes on a 444% discount 
basis computed on the redemption price from date of delivery to date of redemption, provided notice of the amount of such notes to be 


tendered 
Notes. 


payment be received not less than five days prior to the date fixed for delivery of and payment for these Collateral Trust 


These Notes are offered subject to allotment or prior sale and in all respects when, as and if issued and accepted by us and subject 
to approval of Messrs. Sullivan & Cromwell, for the Bankers, and of Messrs. Reed, Smith, Shaw & McClay, for the Company. It is 
expected that delivery of temporary notes or of interim receipts will be made on or about June 29, 1928, at the office of Goldman, 


Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


, 





GOLDMAN, SACHS & Co. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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$6,000,000 
Sherry-Netherland Hotel 


Fifth Avenue at 59th Street, New York City 


First Mortgage 5%% Sinking Fund Gold Bond Certificates, Series “A” 


(Being a first, senior and prior interest in a closed first mortgage of $7,000,000, 
of which $1,000,000 Series ‘‘B” certificates are secured by a junior participation) 


Dated May 15, 1928 


Interest payable May 15 and November 15. 
York City, and at the office of S. W. Straus & Co., Incorporated, in New York 
registerable as to principal. Title imsured by Lawyers 
at the option of the Corporation, as a whole or in part, by 


Due May 15, 1948 


Principal and interest payable at the principal office of Manufacturers Trust Company, in New 
Cc 


Callable, by lot, for the sinking fund at 101 and imterest. 


refundable upon timely and proper application, as provided in the Indenture. 


Certificates in denominations of $1,000, $500 and $100, 


itle and Guaranty Company and by Title Guarantee and Trust Company. Redeemabie 
jot, on any interest date on at least twenty days’ notice at 102 and interest. 


- y t Interest payable without deduction for Federal income tax not in excess of 2%. 
Certain California, Connecticut, District of Columbia, Maryland, Massachusetts, New Hampshire, Pennsylvania, Vermont and Virginia taxes 


Manufacturers Trust Company, New York, Trustee. 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. Samuel Keller Jacobs, 


President of the borrowing corporation (59t 


Property: The 59th Street and Fifth Avenue Corpo 

"ration, incorporated under the laws of New 
York State, owns in fee a plot at the northeast corner 
of Fifth Avenue and 59th Street, New York City, front- 
ing 100 feet on Fifth Avenue and 125 feet on 59tt 


Street, with a ground area of approximately 12,510 sq. ft. 


together with the thirty-seven story Sherry-Nether- 
land Hotel, completed on this site late in 1927 


The location is in the heart of the City’s most 
fashionable residential section, within a few 
‘minutes walk of the shopping district of Fifth 
Avenue and the theatre and up-town business 


districts. 


The building, of fireproof construction, contains 
7 stores and 527 rooms and was designed to cater 
to those desiring a permanent residence provid- 
ing every comfort and convenience. 
tional feature is the well-known Sherry service. 


Security: Title of the Corporation to the 

land and building has been insured 
by the Lawyers Title and Guaranty Company 
and Title Guarantee and Trust Company, who 
have certified that the First Mortgage 
Sinking Fund Gold Bond Certificates are 
secured by a first mortgage on the land 


and building. 


The land and building have been ap- 
praised by two independent appraisers at 
$9,040,000 and $9,050,000, respec- 


tively. 


The Series “A” Certificates 
amount, therefore, to less than 
twothirds of the lower of 
these appraisals, and are, in 
the opinion of counsel, a legal 
investment for Trust Funds in 
the State of New York. 


Sinking Fund: The Inden- 

ture secur- 
ing these Certificates provides 
a sinking fund, commencing 
May 15, 1937, for the annual 
retirement of Certificates, 
whereby the Corporation will 
retire an aggregate of $1,450,- 
000 principal amount prior 





An excep- 




































Reproduced from a photograph 
taken from Central Park 


Street and Fifth Avenue Corporation) from which he summarizes: 


to maturity, either through purchase in the open market 
or by call by lot at 101 and interest. 


Earnings: Net earnings after all charges except inter- 


est and Federal taxes, with the normal al- 


iowance for vacancies, are estimated at $1,077,040. This 
sum is more than three times the greatest annual in- 
terest charge on the Series “A” Certificates. 


Management: The Hotel is operated by 
Sherry-Netherland Corpora- 
tion, of which Mr. L. M. Boomer is President, 
and which is a subsidiary of Boomer-DuPont 
Properties Corporation. The latter controls 
Louis Sherry, Inc., which owns and operates 
the Sherry restaurant on Park Avenue, sev- 
eral shops in New York and affiliated shops in 
Paris. Boomer-DuPont. Properties Corporation 
also controls the companies which own or oper- 
ate the Waldorf-Astoria, New York; the 
Bellevue-Stratford, Philadelphia; and The Wil- 
lard, Washington, D. C. Mr. Boomer is Presi- 
dent of Boomer-DuPont Properties Corporation 
and of Louis Sherry, Inc., and is also President 
of the company which operates the well- 
known Savarin chain of restaurants in 
New York and other cities. 





Purpose of Issue: The purpose of this 
financing is to retire 


the existing funded indebtedness of the 
Corporation. 





The bonds and mortgages, 
consolidation agreement, 
insurance policies, original appraisals and 
all instruments and evidences of title 
have been deposited with the Manu- 
facturers Trust Company as 
Trustee under the Indenture se- 
curing this issue, and are held 
for the benefit of certificate 
holders and of any other per- 
sons interested in the bonds and 
mortgages as required under the 
laws of the State of New York 


General: 








We offer these securities when, as and if issued and received by us and subject to approval of counsel, Messrs. Jonas 
& Neuburger, and Nicholas R. Jones, Esquire, for the Bankers, and Messrs. Ernst, Fox & Cane, for the Corporation. 


Delivery will be made in the form of Temporary Certificates, exchangeable for Definitive Certificates when ready 


We recommend these Certificates for investment 


Price 9912 and accrued interest to yield over 5%4% 


Manufacturers Trust Company 


S. W. Straus & Co. 


Incorporated 


Financial and Industrial Securities Corporation 


All statements im this advertisement, while not guaranteed, are based upon information which we regard as reliable, 





being taken from the data upon which 





























we have acted in the purchase of this issue. 
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NEW ISSUE 





$8,000,000 
Consolidated Gas Utilities Co. 


(Delaware Corporation) 


First Mortgage and Collateral 6% Gold Bonds, Series A 


Dated June 1, 1928 Due June 1, 1943 


SINKING FUND ESTIMATED TO BE SUFFICIENT TO RETIRE 75% OF THIS ISSUE BY MATURITY 





Chatham Phenix National Bank and Trust Company, Trustee 





Mr. Logan W. Cary, President of the Company, summarizes his letter to us as follows: 


COMPANY: Consolidated Gas Utilities Co., upon completion of the present financing, will own or operate 
through its subsidiaries, complete and unified systems for the production, transportation and sale of natural 
gas at wholesale or retail in fifty-one towns and communities in western and northern Oklahoma and 
south central and southeastern Kansas, including Wichita, Hutchinson and Chanute, Kansas, and Enid, 
Cushing, Blackwell and Lawton, Oklahoma, serving an estimated population of 400,000. 


This financing provides for the construction of a fourteen-inch high pressure pipe line from the Wheeler 
County extension of the Amarillo gas field to Enid, Oklahoma, thereby making the reserves controlled 
by the Company in the largest known gas field in the world available to the important industrial markets 
served in northern Oklahoma and southern Kansas. Ralph E. Davis, Engineer, estimates that at the 
expected rate of withdrawal the | gen reserves brought under control of the Company through this financing, 
including large leaseholdings and valuable gas purchase contracts in several fields and comprising approxi- 
mately 84,000 acres, will provide an adequate supply well beyond the life of its funded indebtedness. 

The constituent systems will comprise the oe gainer of the former Midwest Gas Company, Blackwell Pipe 
Line Company, Oklahoma Northern Utilities Company and Oklahoma Northern Gas Company, including, 
together with the Amarillo-Enid line and the lines of Larutan Gas Corporation to be controlled through 
common stock ownership, approximately 1,000 miles of transmission lines. More than 30,000 customers 


por now supplied from these systems. Total sales for the calendar year of 1927 exceeded 16,700,000,000 
cubic feet. 


EARNINGS: The gross and net earnings for 1927 given below are as compiled by Barrow, Wade, Guthrie 
& Co., Auditors and Consulting Accountants, from auditors’ reports and adjusted by Ralph E. Davis, 
Engineer, giving effect to elimination of non-recurring charges and adjustments of gas purchase costs as 
a result of the consolidation (before eliminating certain offsetting inter-company items in gross earnings 
and operating expenses) and the construction of the Amarillo-Enid line. are 


eee eens Wan DI os ok cs ee eee ea be ca cawy poadocncancapscncutyenhiienn $4,048,513 
Operating Expenses, Maintenance and Local Taxes-_--_.--_---..--------------------------- 2,237,577 
et: Sir oii a ois 5 atin ch sé ow RG) ESAS Rte cds dd we deadasab chine decease $1,810,936 
Balance after interest and other fixed charges of subsidiary companies (as constituted after 
present financing) but before Federal taxes, amortization charges and reserves for 
depreciation and depletion of subsidiary companies---___-.--.----------------------- 1,567,436 
Maximum Annual Interest Requirement First Mortgage and Collateral 6% Gold Bonds, 
gt ety FD es FOREST Tile 5 yak PR Cy apt Nee HE PSUS IE A 480,000 


NOTE: The earnings statement gives effect to the ownership by the Company of all of the stock of Larutan Gas 

Corporation, provision for the future purchase of the 17% minority stock interest at present outstanding with the 

public having been made under this financing. 
The balance of $1,567,436, as above, is equivalent to more than three times the maximum annual interest 
requirement on the First Mortgage and Collateral 6% Gold Bonds, Series A. Ralph E. Davis, Engineer, 
has estimated earnings for the first year of full operation (which it is expected will be the calendar year 
1929) that indicate a balance of more than four times such maximum annual interest requirement. 


SECURITY: These Bonds, in the opinion of counsel, will be secured by a direct mortgage on ail the mort- 
gageable physical property of the Company and by pledge of all the stock, except directors’ qualifying 
shares, and all of the outstanding bonds of Midwest Gas Corporation, and certain other wholly owned 
subsidiaries, $500,000 7% Debentures and all of the Common stock of Larutan Gas Corporation owned 
by the Company (at least 83%), and certain valuable leases, contracts, franchises and agreements of the 


Company. The properties of Larutan Gas Corporation will be subject to $2,854,000 bonds outstanding 
in the hands of the public. 


The combined properties, upon completion of the Amarillo-Enid line, have been valued by Ralph E. 
Davis, Engineer, at a figure in excess of $19,000,000. 


PURPOSE OF ISSUE: The proceeds from the sale of these Bonds, $4,500,000 614% Convertible Gold 
Debentures, Series A, and 130,000 shares of Class A Stock, will be used for the retirement of all of the 
present outstanding funded indebtedness and other obligations of the constituent companies (except the 
$2,854,000 bonds above mentioned), for the purchase of Common stock of Larutan Gas Corporation, for 
the construction of the Amarillo-Enid pipe line and for other corporate purposes. 





These Bonds are offered when, as and if issued and received by us, subject to approval ef counsel. All legal matters in connection with 
this issue will be passed upon by White & Case, New York.j.and Dickson, Beitler & McCouch, Philadelphia, for the Bankers and by W. J. 
Holleman, for the Company. Engineering reports by Ralph E. Davis, Engineer, and in part by Ford, Bacon & Davis, Inc., and Gannett, 
Seelye & Fleming, Engineers. Geology reports by Ralph E. Davis. Engineer, and Huntley & Huntley. Barrow, Wade, Guthrie & Co.,Auditors 
and Consulting Accountants. Delivery may be made either in temporary bonds or interim receipts. 


Price 9814 and Interest, to Yield About 6.15% 


G. E. Barrett & Co. Battles & Co. 


Incorporated. 


Hale, Waters & Co. 


The information contained in this advertisement has been taken from sources believed to be reliable and, 
while not guaranteed, has been accepted by us in the purchase of these securities for our own account. 
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New Issue 
$3,500,000 
East Prussian Power Company 
First Mortgage Sinking Fund Gold Bonds 
6% Series Due 1953 
Dated June 1, 1928 Due June 1, 1953 


Interest payable June 1 and December 1. Principal and interest payable at the office of Harris, Forbes & Co., New York, in 
United States gold coin. Callable on any interest date on 60 days’ published notice at 100 and accrued interest. Coupon 
Bonds in denomination of $1,000, registerable as to principal only. Deutsche Treuhand-Gesellschaft, Berlin, 

Germany, Trustee; International Acceptance Trust Company, New York, Co-Trustee. 


GUARANTEED as to interest and sinking fund, jointly and severally, by VIAG and by Prussian Electric Company. The entire 
capital stocks of VIAG ($28,571,428) and of Prussian Electric Company ($19,047,619) are owned, respectively, by the German 
Government and by the State of Prussia. 


An annual cumulative Sinking Fund commencing 1931 is 
estimated to retire this entire Series at or before maturity. 


Information regarding the Company, thes? Bonds and the security therefor is given in a letter signed by officials of the Company, 
copies of which will be furnished on request, and from which it will be noted, among other things, that: 


East Prussia Power Company (Ostpreussenwerk A. G.) is the only general power production 
and transmission company in the Province of East Prussia. Except in two counties on the 
western border, it supplies electricity directly or indirectly to every important community 
in the Province. Demands for power service in the territory served are growing steadily 
and the Company’s sales have increased from 27,600,000 kwh in 1925 to 47,100,000 kwh 
in 1927. 


Upon completion of this financing, these Bonds will be secured by a direct first mortgage 
(Grundschuld) in terms of gold marks or fine gold, ranking equally with an existing mortgage 
securing approximately $553,572 59 internal bonds, on substantially all the fixed properties 
of the Company. The Company is required under German laws enacted to carry the Dawes 
Plan into effect to make annual payments which in 1927 amounted to less than $30,000. 
Additional Bonds of this or other series to a maximum of $15,000,000 (or equivalent) at any 
one time outstanding may be issued under the Indenture for refunding purposes and against 
property additions. 


The earnings of the Company for the calendar year 1927, as certified by Messrs. Haskins & 
Sells, were as follows: 


Gross Earnings from Operations_______________.---___------------------- $1,418,449 
Operating and General Expenses, including Maintenance, Taxes chargeable 
to Operation and actual Dawes Plan Payments_______________________- 845,387 
Net Earnings before Interest and Depreciation__________________-__-- $573,062 
Annual Interest on Mortgage Bonds (including this issue)______________-- 237,381 
a ee ee ieee 2 $335,681 


Net Earnings as Above Over 2.4 Times the Above Bond Interest. 


The above earnings reflect no benefit from the substantial operating economies which will be 
effected upon completion of the Elbing steam generating station in the fall of 1928. 


The present reproduction value of the properties to be directly subject to the lien of the above 
mortgage, based on the estimates of an American engineer, amounts after liberal deduction 
for depreciation to more than twice the Company’s total $4,053,572 mortgage debt now to be 
outstanding. Junior to the above bonds the Company will have outstanding $1,427,381 5% 
Debentures due 1933 and $5,714,285 capital stock. 


All conversions from German to United States currency have been made at 4.20 Reichsmarks or 
Goldmarks to the Dollar. The above is subject to cable errors. 


We Recommend These Bonds for Investment 


Price 91 and Interest, Yielding 6.75% 


This offering is made for delivery when, as and if issued and received by us and subject to the approval of our 
counsel, Messrs. Sullivan & Cromwell, New York, and Messrs. Albert, Westrick and Hauss, Berlin. It is 
expected that Temporary Bonds or Interim Receipts will be available for delivery on or about July 10, 1928. 


HARRIS, FORBES & C0. INTERNATIONAL ACCEPTANCE BANK, INc. 
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ADDITIONAL ISSUE 





$6,000,000 


European MortcaceE & INVESTMENT CorPorATION 


First Lien Real Estate Sinking Fund Gold Bonds 


Series C 7% 
Dated September 15, 1927 Due September 15, 1967 


Interest March 15 and September 15. Principal and interest payable in United States gold coin at the offices of Lee, Higginson & Co. and 
J. Henry Schroder Banking Corporation in New York and at the offices of Lee, Higginson & Co. in Boston and Chicago. Coupon 
bonds, registerable as to principal only; in $1,000 and $500 denominations, interchangeable. Callable as a whole or in 

part at any time on 30 days’ notice at par and accrued interest. 


Sinking Fund sufficient to retire entire issue by maturity 
OLD COLONY TRUST COMPANY, BOSTON, Trustee 


From the letters of the President of the European Mortgage & Investment Corporation and Philip Weiss, 
Esq., Chairman of the Cooperative Society of Hungarian Mortgage Institutions, we summarize as follows: 


BUSINESS: European Mortgage & Investment Corporation was organized in 1925 by 
Lee, Higginson & Co. and J. Henry Schroder Banking Corporation. One of its 
principal purposes is to make carefully selected foreign investments. 


The Series C Bonds to be outstanding, including this issue, will amount to 
$12,975,000 and will be secured by mortgage obligations of the Cooperative Society 
of Hungarian Mortgage Institutions (Magyar Jelzalogintezeteknek Szovetkezete) 
which has been formed in Hungary to issue its mortgage obligations to the Corpo- 
ration. This Cooperative Society has as its members several of the most impor- 
tant Hungarian Banks. 


The Corporation also has outstanding $2,245,000 (Closed) Series A 714% 
Bonds, secured by Austrian land mortgage obligations, and $6,804,500 Series B 
714% Bonds ($15,000,000 authorized) secured by Hungarian land mortgage 
obligations. 


SECURITY: These Series C Bonds will be a direct obligation of the Corporation 
and will be secured by deposit with the Trustee of an equal amount of mortgage 
obligations of the Cooperative Society. These mortgage obligations in turn 
will be secured by at least an equal amount of first mortgages on farms, residential 
property and apartment houses in Hungary. 


The first mortgages will be deposited with and guaranteed by a Member Bank. 
In addition, each Member Bank will guarantee proportionately the prompt pay- 
ment of interest and principal upon all the mortgage obligations of the Coopera- 
tive Society. This liability is such, however, that each Bank is ultimately liable 


for all the mortgage obligations of the Society. ‘lhe principal and interest 


on both the first mortgages and on the mortgage obligations will be payable 
in United States gold coin. 


Additional bonds of this or other series may be issued against the pledge of 
an equal face value of mortgage obligations of the Cooperative Society. Under 
Hungarian law all mortgage obligations of the Cooperative Society are equally 
secured by all first mortgages held by the Society. 


PLEDGED FIRST MORTGAGES: Each first mortgage will be administered and 
guaranteed by the Member Bank which has selected it. No mortgage will exceed 
40% of the conservative appraised valuation of the property, and the borrower 
must constantly reduce his loan through semi-annual cumulative amortization 
payments sufficient to retire the loan by its maturity. 








PURPOSE: The proceeds of these Bonds will be used from time to time to pay for 
mortgage obligations of the Cooperative Society as such obligations are pledged 
with the Trustee. If $6,000,000 of such obligations are not obtained by August 15, 
1928, "aa receipts equal to the difference will be retired through purchase 
or call. 


PRICE 96 AND ACCRUED INTEREST, TO YIELD OVER 7.30% 


These bonds are offered when, as and if issued and received by us and subject to approval of our counsel, Messrs. Ropes, Gray, Boyden & 
Perkins of Boston and Dr. Eugene-Nyari in Hungary. It is expected that interim receipts will be ready for delivery 
on or about June 29, 1928. Listed on the Boston Stock Exchange. 


Lee, Higginson & Co. J. Henry Schroder Banking Corporation 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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This stock having been sold this advertisement appears as a matter of record only. 


40,000 Shares 
Atlas Stores Corporation 


Common Stock 


Issued and 


Authorized Outstanding 
Common Stock (no par value)_______- 150,000 shares 100,000 shares 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 





Transfer Agent: Foreman Trust & Savings Bank, Chicago 
Registrar: Continental National Bank and Trust Co., Chicago 





Mr. N. L. Cohn, President of the Company, has summarized his letter to us as follows: 


HISTORY: Atlas Stores Corporation has been organized to acquire the entire capital stock 
(except directors’ qualifying shares) of the Triangle Electric Company, Paramount Elec- 
trical Supply Company, Atlas Stores, Inc., Atlas Acceptance Corporation (all Illinois 
Corporations) and the Krauss Radio Stores, Inc. (an Ohio Corporation). The business 
was started in 1920 with the organization of the Triangle Electric Company, with a paid-in 
capital of $100,000.00. Shortly thereafter I acquired control of the Paramount Electrical 
Supply Company. In 1922 the first Atlas store was opened. We now have 13 Atlas 
stores in Chicago and 4 in Cincinnati. Within 30 days two additional stores are planned 
in Chicago, and within the next few months 10 additional stores will be opened in the 
larger cities of the Middle West. Sales for first four months of this year have increased 
more than $600,000 over sales for the corresponding months of last year. 


BUSINESS: Our business is the merchandising of radios, radio equipment, electrical supplies 
and sporting goods. The Triangle Electric Company does an exclusive wholesale business, 
selling to associated companies, jobbers and dealers throughout the Middle West. It 
has 2,000 active accounts. The Paramount Electrical Supply Company does a cash 
mail order business, selling to the smaller stores and dealers throughout the country. It 
has 15,000 active accounts. Atlas Stores, Inc., and Krauss Radio Stores, Inc., do a 
large retail business in Chicago and Cincinnati. Our general offices and warehouses 


occupy a building containing 120,000 square feet of floor space at 600 West Adams Street, 
Chicago. 


ASSETS: The balance sheet, adjusted to reflect the consolidated financial condition of the 
Company as of April 30, 1928, shows total assets of $1,281,445.50 and total liabilities, 
other than capital stock and surplus, of $278,770.93. The current assets amounted to 
$1,132 ,372.23 and current liabilities amounted to $278,770.93, a ratio that exceeds 4 to 1. 


EARNINGS: The business has earned a net profit each year since inception. Net sales 


and earnings after all charges, including provision for Federal Income Taxes for 28 months 
ending April 30, 1928, were as follows: 


12 mos. 1926 12 mos. 1927 4 mos. 1928 
ad ne eke $3,798,141.96 $4,496,509.45 $1,826,022.25 
ee NR ore $188,250.83 $218,352.75 $116,783.78 
Earnings per share________ $1.88 $2.18 $3.50* 


*At the annual rate of. 


DIVIDENDS: It is expected that the directors will authorize payment of dividends at the 
rate of $1.75 per share per annum, payable quarterly, March, June, September, and 


whegygeet An initial dividend of 4334 cents has been declared, payable Septem- 
er 1, 1928. 


MANAGEMENT: Nod change in the personnel of the management which has been respon- 
sible for the success of this Company is contemplated. 

All legal details in connection with this issue are subject to the approval of Messrs. Good, Childs, Bobb & Westcott for the 

Bankers, and Messrs. Stein, Mayer and David for the Company. Messrs. Arthur Young & Company have audited the books of 


the Company for the twenty-eighth months ending April 30th, 1928. Delivery of certificates in temporary form will be made on 
or about June 19th, 1928. This stock is offered when, as and if issued and received by us. 


Application will be made fo list this stock on the Chicago Stock Exchange. 





Price $27 Per Share 


C. L. Schmidt & Co., Inc. 


39 South La Salle St., Chicago 


The information contained herein is not guaranteed, but it is obtained from sources we believe to be reliable. 
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$5,000,000 
Diversified Investments Incorporated 


(A Corporation Controlling and Managing Telephone Operating Properties) 


Thirty Year 5% Gold Debentures Series A 


Dated June 1, 1928 Due June 1, 1958 


Principal and semi-annual interest June 1 and December 1, payable at the Harris Trust and Savings Bank, Chicago, Illinois, Trustee, 
at The National Park Bank of New York, New York City, New York, or Guardian Trust Company of Detroit, Detroit, Michigan. 
Redeemable in whole or in part on any interest payment date, at the option of the Corporation, on sixty days’ published notice at 
105 on or before June 1, 1939, thereafter at a premium of 4% of 1% for each unexpired year or fraction thereof to maturity, plus 
accrued interest in each case. Coupon Debentures in $1,000 denominations. Registerable as to principal only. Interest upon these 
Debentures will be paid without deduction for annual Federal Income Tax up to 2% deductible at the source. The | se on agrees 
to reimburse the holders of these Debentures, upon timely application, for the Pennsylvania, Connecticut or California personal 
property tax not exceeding 4 mills, the Kentucxy personal property tax not exceeding 5 mills, the Maryland securities tax not exceed- 
ing 4% mills, the Massachusetts Income Tax not exceeding 6% per annum on the interest, and the M uri Income Tax not exceed- 
ing 1% per annum on the interest. Harris Trust and Savings Bank, Chicago, Illinois, Trustee. 





Mr. E. C. Blomeyer, Chairman of the Board, summarizes his letter to us as follows: 


BUSINESS: Diversified Investments Incorporated (a Delaware corporation) was incorporated September 
18, 1925, and acquired control of a number of telephone companies which had been under the supervision 
of Theodore Gary and Company. The Corporation has since acquired control of other desirable tele- 
phone properties. ‘ 

The Corporation controls, through stock ownership, a number of the most prominent independent 
telephone companies in the Middle West serving without competition more than 50 cities and towns 
having an aggregate population of 750,000. The controlled companies serve, among others, the follow- 
ing cities and towns: Cambridge, Circleville and Wilmington, Ohio; Fort Wayne and Terre Haute, 
Indiana; Jacksonville, Bloomington, Streator and Paris, Illinois; Grinnell, Iowa; Centralia and Columbia, 
Mo.; Hominy, Oklahoma and Sherman, Texas. 
As of December 31, 1927, the system comprised 124,031 owned telephone stations, while present stations 
aggregate approximately 130,000. Toll service within the system of each controlled company is supplied 
in practically all cases over owned toll lines. National long distance service is supplied through connec- 
tion with the lines of the Bell Telephone System. 


EARNINGS: Consolidated earnings of the Corporation and controlled companies as reported by Arthur 
Andersen & Co., Certified Publie Aecountants, for the year ended December 31, 1927, were as follows: 


COMMON, TRE I, 5st ininiin s sidbae ace > omingihotieiaand natin appa ob wih $4,410,488.77 
Consolidated Operating mayen Maintenance, Taxes assignable to operation, and amount 
of net income ($103,017) attributable to common stock of subsidiaries not owned by the 








IE A I I sissies = inline Scenic eran se daily rainan og nealhe tgp npetaasdhe A dieiinas lela ibe 2,614,848 .06 
GE. nt TI aks cn-c ies i dis cs ile ahs dg Aah gs ann tok ant we lipase dh de dali sc Wak $1,795,640.71 
CURE TE. 4. c Sica ctcdconddnweikacbn ce neddsebekaded suncakdinaeledeh nds cnsbbes conn 40,180.00 
Wicca i ceaeeats iiss aati tate inl iia cbipeaphaty on sh Sealine aimee asinine E victly ws ties det $1,835,820.71 
Annual Interest and Dividend Charges on bonds and preferred stocks of subsidiaries 

to be outstanding upon completion of this financing.............-.-------- $314,533.67 
Provision for Depr III os ssn been tc tate ti No cal iad a> ain’ aga Gham di aes dh oc ml 793,103.33 
VORGEOE TI ai cicle os w gi nibaitadiiieincah shies th dhl 0k ts seeaiisaps enna one lnite inp eit & © titania 106,978.49 1,214,615.49 
Balance of income available for interest charges of Diversified Investments Incorporated ----— $621,295.22 
An.‘ual Interest on $5,000,000 Thirty Year 5% Gold Debentures Series A-_---------------- $250,000.00 


As shown above the net earnings available to Diversified Investments Incorporated for the year ended 
December 31, 1927, after Depreciation, Federal Income Taxes and all prior charges, were equivalent 
to about 2% times the annual interest charges on these Debentures, while the net earnings before 
Depreciation and Federal Income Taxes but after all prior charges, were equivalent to over 6 times 
rer] interest requirements. Earnings for the current year are at a rate substantially higher than for 
1927. 


SECURITY: These Debentures will be the direct obligation of Diversified Investments Incorporated. The 
physical properties of the controlled companies were carried on the books as of December 31, 1927, at 
$16,617,280.80, which is at the very low average of $134 per telephone for the telephones owned on 
that date. The conservative reproduction cost new of these properties, less depreciation, would be 
considerably in excess of this figure. Following these Debentures are $2,650,000 par value of 7% 
Preferred Stock, 20,000 shares of Class ‘‘A’”’ Participating Preferred Stock, and 67,000 shares of sub- 
ordinate stock representing in the aggregate a present value in excess of $7,000,000. 


PURCHASE FUND: The Corporation will provide annually, commencing July 1, 1929, a sum equal to 1% 
of the aggregate principal amount of Series A Debentures outstanding on the date fixed for payment, 
to be used to retire Debentures if obtainable during the ensuing year at not exceeding the current 
redemption price. 


PURPOSE OF ISSUE: Proceeds of this issue will be used to retire underlying bonds of controlled com- 
panies, to pay in part for securities of companies intended to be later included in the system, and for 
other proper corporate purposes. After giving effect to this financing there will be outs! ding only 
$1,543,000 non-callable mortgage bonds of controlled companies, to retire which $1,588,UG") »ebentures 
will be available for issuance. 





MANAGEMENT: The Corporation is under the management of able and experienced telephone executives 
who have been conspicuously successful in developing and managing independent telephone properties 
for many years. A number of these executives have had more than 25 years experience in this field. 








Legal matters pertaining to the issuance of these Debentures have been passed upon by Mr. L. E. Durham of Kansas City, Missouri, for 
of the Corporation, and by Messrs. Defrees, Buckingham & Eaton of Chicago, for the bankers. The books of the Corporation and domestic 
telephone operating subsidiary companies have been audited by Arthur Andersen & Co., Certified Public Accountanis, Chicago, Illinois. 


We offer these Debentures when, as and if issued and received by us, subject to approval of counsel. 


Price 95 and Interest to Yield About 5.33% 





Telephone Bond & Share Company R.F.Devee & Co. Guardian Detroit Company 


incorporated incorporated 
‘The above information is obtained from reliable sources, and while not guaranteed, is believed to be accurate. 
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Your Source 
of 


Future Income 


er thinking man realizes that the day 
may come when he must look to his invest- 
ments as his sole source of income. 


Investments which we recommend and 
which comprise Municipal, Railroad, 
Public Utility, Real Estate, Industrial and 
Foreign Government Bonds, will afford you 
every opportunity to obtain a dependable 
and liberal income. We suggest you send 


for Bond Circular No. 1100. 


Redmond so. 


31-33 Pine Street, New York 


Members New York Stock Exchange 
Philadelphia Albany 
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The Financial Situation. 


Great comfort is to be derived from the fact that 
as a result of the collapse of the speculation in the 
stock market, with the inordinate absorption of bank 
credit which that speculation involved, a definite 
turn for the better seems now to have occurred in 
the general banking and credit situation. Last 
week’s big reduction in brokers’ loans (on the secur- 
ity of stock and bond collateral) has been followed 
the present week by a further big reduction in the 
outstanding amount of such loans. Most important 
of all, this week’s returns of the Federal Reserve 
Banks also show some diminution in the amount of 
Reserve credit in use. Both brokers’ loans and the 
volume of Reserve credit outstanding are still far 
above what can be deemed legitimate and reasonable 
under normal conditions in the speculative and 
financial world, but the gratifying feature is that 
the menace of further expansion at least has been 
removed. 

No doubt the benefits will soon be visible in many 
directions, although for the time being the extensive 
liquidation which has been and still is taking place 
on the Stock Exchange, with the tremendous losses 
involved in the huge declines in stock values that 
have occurred, may prove unsettling and disturbing, 
but this will in the end pass away and then it will 
appear that the whole economic and industrial out- 
look has been improved through the elimination of 
the speculative excesses which so long threatened 
to undermine the whole financial structure. Spec- 
ulation had assumed such a menacing aspect that it 
served as a distinct bar to enterprise. To the ordi- 
nary business man the end had long seemed iney- 
itable, but no one could tell what the consequences 
would be, when the collapse actually came, and there 
was a natural disposition not to. enter upon new 





ventures in the business world while such a catas- 
trophe appeared to be momentarily impending. No 
doubt the full consequences of the collapse have not 
yet been experienced, but the immediate effects are 
known, and apprehension on that score has been cor- 
respondingly lessened, so it is possible to go ahead 
free from the dread that ere long a speculative 
calamity, whose dimensions could not be measured 
in advance, would have to be reckoned with. The at- 
mosphere is now clear, and though some minor 
further disturbances may develop the main storm 
has been weathered and is now a thing of the 
past. 

Trade continues to lag outside the automobile in- 
dustry and no great revival of activity can be looked 
for at this period of the year; but whatever may 
be the situation in the stock market, no one has 
undertaken to question the underlying soundness of 
the conditions relating to trade and industry. Now 
there is the added assurance to be derived from the 
knowledge that an unhealthy stock market is no 
longer an overhanging menace. Just at the moment 
political considerations enjoin a quiet state of trade. 
The Republicans have had their National Conven- 
tion and nominated their candidates for President 
and Vice-President and framed the platform on 
which they will appeal for the suffrages of the 
people. If there were no other cause for rejoicing, 
the fact that the advocates of the McNary-Haugen 
farming measure, which embodies so many per- 
nicious features and which President Coolidge 
vetoed, met with signal defeat in their attempt to 
have the provisions of that bill incorporated in the 
platform of the party, would in itself be occasion for 
much gratification. Next week the Democrats will 
in like manner select their candidates and frame 
their platform. The Presidential campaign is not 
likely, however, to become active until the autumn, 
and from present appearances it seems destined to 
be one of the personality of the candidates rather 
than of political issues. 

There is much discussion from time to time as to 
whether Presidential campaigns necessarily must 
be expected to have a dampening or depressing effect 
upon business, and conclusions on that point vary 
considerably. This much, however, may be affirmed 
very positively, namely: that whereas four years ago 
the country suffered a decided slump in business— 
one of the worst, indeed, in the country’s history— 
the present year nothing of the kind is being experi- 
enced, nor from present indications does it appear 
likely to be. The slump in 1924, moreover, began 
quite early—in most parts of the country as early 
as April—and by the end of June had acquired such 
momentum as to carry it right through the summer 
months. The fact that we have now arrived at the 


opening of the summer without the slightest signs 
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of any pronounced reaction in trade (though the 
steel industry is showing diminished activity) lends 
very strong support to the idea that the country may 
escape altogether any severe setback in trade other 
than the seasonal decline which generally ensues 
when hot weather arrives along with the vacation 
period. 

It is for this reason that especial encouragement 
is to be derived from the developments mentioned 
above, which are leading to such a decided improve- 
ment in the bank credit situation. The Federal Re- 
serve returns are very emphatic the present week in 
showing a great change in the credit situation. 
First and foremost, of course, are the figures of 
brokers’ loans. Last week, it may be recalled, these 
loans to brokers and dealers (secured by stock and 
bonds) by the 45 reporting member banks in New 
York City showed a reduction from $4,563,240,000 to 
$4,427,691,000. This week there has been a further 
reduction in the total to $4,269,590,000. In other 
words, after a contraction in these loans last week 
of $135,549,000, there has been a further contraction 
the present week of $158,101,000, making for the 
two weeks combined a shrinkage of not far from 
$300,000,000. This is as it should be. The contrac- 
tion, of course, follows as a result of the liquidation 
which has occurred in the stock market during the 
last two weeks, and refutes the arguments of those 
who have been contending that the tremendous ex- 
pansion in these loans in recent periods reflected, 
not Stock Exchange borrowing, but financial opera- 
tions having their origin in the increasing growth 
and development of the country and which we were 
told must be expected to continue indefinitely in 
the future. That there is room for much further 
contraction appears from the fact that even after 
the reduction of the last two weeks the total of the 
loans at $4,269,590,000 for June 20 1928 compares 
with only $3,115,870,000 on June 22 1927. 

Standing by itself, the reduction of the last two 
weeks in these security loans is a highly gratifying 
feature. As already stated, however, it is made 
doubly so by the fact that it has been accompanied 
by diminished borrowing at the Reserve Banks by 
the member banks. This is the first time that there 
has been any diminution in these borrowings since 
March 14. In the three months from March 14 to 
June 13 the discount holdings of the twelve Reserve 
institutions, which represent these borrowings by 
the member banks, increased from $472,296,000 to 
$1,042,858,000. From this latter figure there has 
now been a reduction to $990,827,000 on June 20. 
The decrease for the week, it will be seen, has been 
$52,031,000. The twelve Reserve Banks have also 
during the week diminished their holdings of ac- 
ceptances bought in the open market, the amount of 
these having fallen from $240,417,000 to $223,882,000. 
Furthermore, the Reserve Banks have not further 
increased their holdings of U. S. Government securi- 
ties. The final result of all this is that total bill 
and security holdings have diminished during the 
week from $1,507,661,000 to $1,438,167,000. In 
other words, there has been a decline during the 
week in the amount of Reserve credit employed of 
$69,494,000. This, of course, is a step in the right 
direction, and it is to be hoped that future weeks 
will show further progress along the same lines. 
At $990,827,000, June 20 1928, borrowing by the 
member banks compares with only $438,684,000 on 
June 22 last year; and at $1,488,167,000 total bill 





and security holdings now compare with $992,542,000 
a year ago, showing that vastly more Reserve credit 
is employed and more member bank borrowing being 
done than was the case at the corresponding date 
in 1927. 

The changes during the week in the holdings of 
U. 8S. Government securities merit attention. After 
last week’s increase of $13,264,000 in these holdings, 
there has been no further increase the present week, 
which is to be commended. Last week’s increase had 
led to intimations that the Reserve Board had en- 
tered upon a change of policy—that after continu- 
ous selling of these securities almost without inter- 
ruption since the beginning of the year the Reserve 
Banks were now again to indulge in the policy of 
steadily adding to their holdings of such securities, 
with the result of once more flooding the market with 
Reserve credit, and thus repeat the folly of last sum- 
mee and autumn when the Reserve Banks, through 
their purchase of Government bonds, thrust sev- 
eral hundred million dollars of Reserve credit into 
use, thereby laying the basis for the unbridled specu- 
lation in the stock market which subsequently de- 
veloped and now has ended so disastrously. It is 
especially pleasing, therefore, to note that the pur- 
chase of Government securities has not the present 
week been carried any further. 

The composition of these holdings of U. S. securi- 
ties has changed somewhat during the week, the 
holdings of certificates of indebtedness having in- 
creased from $83,140,000 to $88,680,000, and the 
holdings of Treasury notes from $76,584,000 to $78,- 
260,000—while the holdings of bonds have been re- 
duced from $63,572,000 to $55,928,000, but the grand 
total of all has been kept virtually unchanged. It 
has been intimated in some of the newspapers that 
the increase in certificates of indebtedness is to be 
ascribed to the purchase from the U. S. Treasury of 
temporary certificates of indebtedness, which the 
Treasury finds itself obliged to issue at quarterly 
periods pending the collection of the different in- 
stallments of the income taxes. To such operations 
in aid of the Government, there can, of course, be 
not the slightest objection, but these stand on a dif- 
ferent plane from the buying and selling of Govern- 
ment securities on a wholesale scale in which the 
Reserve Banks have indulged with such freedom 
during the last twelve months. 

We notice a statement from Washington in one of 
the daily papers to the effect that the holdings of 
Government securities of the Reserve System are 
now down to about $200,000,000, and that “soon the 
Reserve Banks will want to replenish their port- 
folios.” But why should the Reserve Banks make it 
a practice to carry even $200,000,000 of Government 
securities, and what possible excuse can there be 
for their swelling their holdings of such securities 
to over $600,000,000, as they did last summer and 
autumn? The claim that through such holdings 
they can regulate the volume of Reserve credit in 
use has been thoroughly exploded by the experience 
of the last five months, which showed that as fast 
as the Reserve Banks sold their holdings of Gov- 
ernment bonds to the member banks these member 
banks took the bonds back to the Reserve institu- 
tions and obtained loans upon them. Thus the “reg- 
ulating” scheme failed utterly. The only effect of 
the large sales of Government bonds has been to 
demoralize completely the market for Government 
bonds, and this in turn has served, along with tight 
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money (due to the stock speculation which the Re- 
serve Banks themselves started by their purchases of 
Government bonds in the first instance) to depress 
bond values generally. For, obviously, the market 
for Government bonds cannot be weakened without 
weakening and depressing the market for all other 
bonds. Thus the whole series of operations of the 
Reserve Banks in Government bonds during the last 
twelve months has been unfortunate, and, in fact, 
deplorable. The best service the Reserve Banks can 
render the community in that respect is not to re- 
plenish their portfolios with Government securities 
which indeed ought never to have been swollen in 
that way, but to pursue a “hands-off” policy. 





The stock market this week has been more or less 
irregular—weak on some days, strong on others, and 
weak and strong by turns on some of the same days; 
but on the whole has undergone further extensive 
liquidation and suffered further declines in prices, 
with a large number of shares selling at the lowest 
figures of the year. It needs hardly to be said that 
the fluctuations have been particularly wide and 
violent in the specialties which played such a spec- 
tacular part in the antecedent great speculation for 
the rise. High money rates have acted to accentuate 
the decline, call money having ruled at 6% and above 
on every day of the week except Monday. The volume 
of transactions has been on a relatively small scale, 
the sales Monday having been 2,052,480 shares; on 
Tuesday 3,224,450 shares; on Wednesday 2,030,770 
shares; on Thursday 1,647,200 shares, and on Friday 
only 1,459,400 shares. On the Curb Market, also, 
business has been greatly restricted, the sales on 
Monday having been 617,455 shares; on Tuesday 
701,475 shares; on Wednesday 615,120 shares; on 
Thursday 388,420 shares, and on Friday 344,235 
shares. The market was especially weak on Mon- 
day, when there was a further drastic decline in 
Bancitaly shares in the Curb Market, the result of 
liquidation for account of California speculators. 
This had a depressing effect all around, and on 
Tuesday prices dropped still lower. On Thursday 
the railroad shares were once more brought to the 
front and advanced, and the movement in this group 
was carried still further yesterday, thereby strength- 
ening the whole market, while the further large de- 
cline reported in brokers’ loans also imparted 
strength to the entire list. The result is that the net 
changes in prices for the week are not as marked as 
would otherwise be the case—barring, of course, the 
volatile specialties. 

Radio Corp. of America ranged between 15214 on 
Tuesday and 177% yesterday, closing yesterday at 
174 against 16614 on Friday of last week. General 
Motors ranged between 178% on June 16 and 16914 
on June 19, and closed yesterday at 173%, against 
177%% on Friday of last week. Sears Roebuck & Co. 
ranged between 10014 on June 19 and 107% yester- 
day, and closed at 10614 against 10234 the previous 
Friday; Montgomery Ward & Co. ranged between 
13732 on June 19 and 144%4 on June 21, and closed 
at 14214 against 14154 on Friday of last week. U.S. 
Steel has been under pressure all week and closed 
yesterday at 13334 against 139 on Friday of last 
week; Bethlehem Steel closed yesterday at 53% 
against 55 the previous Friday ; Crucible Steel closed 
at 7434 against 8314; Ludlum Steel at 50 against 
535. The rubber stocks were weak and moved to 
the lowest figures of the year. U. S. Rubber pref. 





closed at 63 against 69 the previous Friday, while 
the common closed at 33 against 3914; Goodyear 
Tire closed at 46 against 4934, and B. F. Goodrich 
at 6914 against 74. The motor stocks displayed 
more strength than the rest of the list, and Stude- 
baker closed yesterday at 67 against 6714; Packard 
at 721% against 73; Nash at 8854 against 8814; Hud- 
son at 80% against 8114, and Hupp at 555% 
against 55. 

The copper stocks gave quite a good account of 
themselves, and Anaconda closed yesterday at 64 
against 6434 the previous Friday; American Smelt- 
ing & Refining closed at 189 against 18734, and Ken- 
necott at 8714 against 86144. Among the oil stocks 
Houston Oil ranged between 12914 on June 18 and 
119 on June 19, and closed yesterday at 123 against 
12714, the previous Friday. Marland Oil closed at 
3454 against 3514, and Standard Oil of N. J. at 43 
against 4314. The railroad stocks make the best 
comparisons of all. New York Central closed yes- 
terday at 170% against 17214 the previous Friday ; 
Atchison at 187% against 18714; Canadian Pacific 
at 199 against 200; Great Northern at 99 against 99; 
Northern Pacific at 95144 against 9514; Wabash at 
71 against 7214 ; Union Pacific at 19134 against 193; 
Southern Pacific at 11914 against 12034; Texas & 
Pacific (which was especially strong because of its 
excellent statement of earnings for the month 
of May) at 145 against 131; St. LouisSan Fran- 
cisco at 112 against 11134; Reading at 101 against 
9914; Lehigh Valley at 10034 against 101; Dela. & 
Hudson at 18914 against 188; Lackawanna at 1353¢ 
against 13414; Baltimore & Ohio at 10734 against 
10614; Chesapeake & Ohio at 18014 against 18314, 
and New York, Chicago & St. Louis at 129%% 
against 131. 





The course of European stock markets in the past 
week clearly reflected the uncertainty felt at New 
York, dullness and unsettlement here being immedi- 
ately reflected in a similar tone at London, Paris 
and Berlin, with a rallying tendency setting in on 
improvement on the New York Stock Exchange. The 
sympathetic movements have been apparent for 
some months now and are ascribed in Europe both 
to the influence of New York as a world money 
center and to the heavy purchases of stocks on all 
European exchanges for American account. The 
fact that all markets are moving ‘together may be 
said to mark a reversion to the normal, since this 
was a characteristic feature of the world situation 
before the World War. But the leadership of New 
York and the extent of America’s influence in the 
international financial situation are new, and still 
somewhat incalculable factors. 

The London Stock Exchange was dull and unset- 
tled in the early sessions of the week, with a de- 
clining tendency apparent. Speculators were inac- 
tive, but some American liquidation, prompted by 
the weakness at New York, gave a heavy tone to the 
international shares. Gramophone, artificial silk, 
tobacco, oil and rubber issues all declined on Mon- 
day and Tuesday, with home railways and gilt-edged 
shares joining to a lesser extent. There was more 
irregularity Wednesday, with some stocks quite 
strong, while the market as a whole remained dull. 
Pronounced weakness developed in Marconi deben- 
tures and in International Holding, the latter drop- 
ping $30 a share. The irregularity continued 
Thursday, but a rallying tendency helped to offset 
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the declines of the previous day. Domestic rails 
continued to slump. 

The tone on the Paris Bourse was heavy all week, 
with trading much less active than in previous ses- 
sions. The weakness was accentuated into a real 
slump Wednesday, the majority of stocks showing 
a steady decline. The downward trend was attribu- 
ted to the flood of political rumors released by the 
imminent stabilization of the franc, and also to 
some extent to the weaker tendency at New York 
and Brussels. Distinct improvement was noted 
Thursday, the signal for the rally coming from Wall 
Street. The movements on the Berlin Boerse cor- 
responded to those at London and Paris. Dullness 
Monday developed into real weakness Tuesday and 
Wednesday, the textile section dropping with great 
rapidity owing to a heavy fall at Brussels. A gen- 
erally firmer tendency was noted Thursday. 





Negotiations regarding the multilateral treaty re- 
nouncing war as an instrument of national policy, 
as proposed by Secretary of State Frank B. Kel- 
logg, reached their final stage in the past week, with 
replies in hand from all Governments to which invi- 
tations to participate were extended. The reply 
of his Majesty’s Government in the Union of South 
Africa to Secretary Kellogg’s invitation to partici- 
pate as an original signatory was received in Wash- 
ington June 15. The South African reply, like those 
previously received from the other Dominion Gov- 
ernments, expressed high appreciation of the invita- 
tion and entire willingness to become a party to the 
convention. Three reservations were, however, made 
in the note. These were to the effect that the treaty 
shall not deprive any party of its natural right of 
self defense, that violation of the provisions by one 
party shall free the others from obligation to ob- 
serve its terms in respect of the violating party, and 
that South Africa shall not be precluded from ob- 
serving the previous obligations laid down in the 
Covenant of the League of Nations. Replies to the 
invitations have now been received from Germany, 
Italy, Great Britain, Japan, the Irish Free State, 
New Zealand, Canada, Australia, India and South 
Africa. The slight differences between the Govern- 
ments of France and the United States regarding 
the terms of the proposed treaty have all been recon- 
ciled, it is understood, in the course of conversations 
conducted both in Paris and in Washington. More 
over, the Governments of Belgium, Poland and 
Czechoslovakia, through their accredited represen- 
tatives, also expressed their desire to join as origi- 
nal signatories, so that the total number of gov- 
ernments directly concerned in the project has been 
increased to fifteen. 

Secretary Kellogg was understood early this week 
to be proceeding with plans for laying before the 
powers a definite draft treaty in which due account 
would be taken of the reservations made by the vari- 
ous governments. A Washington dispatch of Wed- 
nesday to the New York “Herald Tribune” indicated 
that State Department officials consider the latest 
developments as giving definite assurance of the 
success of the project. This dispatch also gave what 
it declared to be the text of the new draft treaty. 
This purported text contained a preamble and six 
articles. The first article provides for the condem- 
nation of recourse to war and the renunciation of 
war as an instrument of national policy, with the 
specific reservations, however, that neither the right 





of legitimate self-defense nor such action in which 
the nations might become involved through the ob- 
ligation of a treaty such as the Covenant of the 
League of Nations or any other treaty registered 
with the League of Nations, are to come within its 
scope. Article two provides that only pacific means 
shall be employed in the settlement or solution of 
all disputes or conflicts of whatever nature or origin 
which might arise among the high contracting par- 
ties. The third article provides for the automatic 
release of the contracting parties from their obliga- 
tions under the treaty in respect of any party con- 
travening the treaty. Article four specifically pro 
vides that the treaty in no wise shall affect the 
rights and obligations of the contracting parties 
resulting from prior international agreements. The 
fifth article declares that the treaty shall have no 
binding force until it has been generally accepted 
unless certain abstentions are disregarded by agree- 
ment. The sixth article merely provides for rati- 
fication. Subsequent reports from Washington in- 
timated, however, that the State Department in- 
tended to resubmit the original draft treaty drawn 
up by Secretary Kellogg, with the addition of only 
one clause inserted in the preamble specifying that 
the signatories will be immediately released as 
against any government, party to the compact, that 
violates it. 





Invitations to attend a Pan-American conference 
on arbitration and conciliation were dispatched by 
Secretary of State Frank B. Kellogg on June 20 to 
all the Latin-American Governments. The confer- 
ence was resolved upon on Feb. 18 last at the sixth 
international conference of American States, held 
in Havana. In identical notes to the twenty-one 
member States of Central and South America, Sec- 
retary Kellogg called attention to the resolution 
passed at that time which provided that a confer- 
ence be called in Washington within a period of one 
year to give conventional form to the realization of 
the principle of conciliation and arbitration. The 
resolution provided also that the American repub- 
lics be represented by “plenipotentiary jurisconsults 
with instructions regarding the maximum and the 
minimum which they would accept in the extension 
of obligatory arbitral jurisdiction.” 

Secretary Kellogg set Dec. 10 next as the date for 
the conferees to assemble in Washington, and ad- 
vised the American States that the United States 
will be represented by himself and by former Secre- 
tary of State Charles Evans Hughes. He suggested 
in addition that each State send two plenipoten- 
tiaries with such advisers and experts as they may 
desire. It was remarked in a Washington dispatch 
of Wednesday to the New York “Times,” that by this 
movement “the American nations will be carrying 
out with special reference to this hemisphere the 
ideals embodied in the movement of Secretary Kel- 
logg to have the United States adopt as many arbi- 
tration and conciliation pacts as possible with the 
nations of the world, and to obtain in addition gen- 
eral adherence to a multilateral treaty renouncing 
war as an instrument of national policy.” 





The machinery for the official and legal stabiliza- 
tion of the franc was definitely put in motion by 
Premier and Finance Minister Raymond Poincare, 
Thursday, in a three-hour speech on finance before 
the French Parliament. M. Poincare pointedly dis- 
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cussed the stabilization issue, telling the Deputies 
that he wished to be assured of an ample majority 
in support of his program. Although he referred 
freely to the prevailing ratio of five paper francs to 
one gold franc, he did not indicate the actual sta- 
bilization figure. He informed the Chamber that 
unless he receives full support he will dissolve the 
Cabinet and resign his own posts—never to return. 
The Premier’s speech bore out previous predictions 
that stabilization will be officially accomplished 
over the present week-end. 

That it will be a difficult task, politically, has 
been amply demonstrated by the great diversity 
of opinion as to the procedure, even within the coali- 
tion Cabinet. With the exception of M. Poincare, 
the most powerful members of the Cabinet were 
known to be in favor of further revalorization of the 
franc. M. Moreau, the Governor of the Bank of 
France, was said to have made it plain to the Pre- 
mier that such further enhancement would entail 
huge losses to the Bank because of the heavy pur- 
chases of foreign currencies and bills made by the 
Bank in order to keep the franc stable. The Pre- 
mier in turn convinced M. Briand and M. Herriot 
that stabilization should occur at the present ex- 
change value of the franc or within a few centimes 
of this figure. M. Marin, the Nationalist leader, also 
was brought to the same conclusion. The Chamber, 
however, although admittedly elected last April on 
the basis of support for M. Poincare’s financial poli- 
cies, has evinced decided coolness to stabilization 
at or near the prevailing value and dispatches have 
indicated lately that there is great likelihood of the 
Government falling after legal stabilization is fi- 
nally pushed through. 

The actual steps in stabilization, according to a 
Paris dispatch of Wednesday to the New York 
“Times,” include a Cabinet meeting this afternoon 
after which formal announcement will be made to 
the Finance Commission of the Chamber. This eve- 
ning, or early tomorrow morning, the Chamber is 
expected to vote on the proposal. The decree fix- 
ing the legal rate of the franc will then be published 
Monday morning. The actual figure at which M. 
Poincare proposes to stabilize is to be kept a secret, 
the dispatch said, at least until the New York Stock 
Exchange closes to-day—this to prevent undue spec- 
ulation. 7 
~ 





Two international accords were concluded by the 
United States Government late last week, the first 
with the Government of Denmark and the second 
with the Government of Austria. The treaty with 
Denmark was signed in Washington on June 15 by 
Secretary of State Frank B. Kellogg and Constan- 
tine Brun, the Danish Minister. It is in the form 
of a new arbitration treaty, identical in effect with 
the arbitration treaties recently concluded by the 
United States with France, Italy and Germany. The 
treaty with Austria was signed in Vienna on June 
19 by Mgr. Ignatz Seipel, Chancellor and Foreign 
Minister of Austria, and Albert Washburn, United 
States Minister to Austria. This treaty is one of 
friendship and commerce, and is similar to others 
signed within the last five years by the United States 
with Germany, Hungary, Norway and other States. 
It pledges friendship for six years and provides an- 
other year as a period in which it may either be re- 
newed or denounced. The treaty recognizes equality 
and reciprocity in all matters except the American 
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Immigration Quota Law, which Austria accepts as 


it stands. Most-favored-nation treatment in com- 
merce is provided and the treaty recognizes the flexi- 
bility of tariffs and gives guarantees concerning cit- 
izenship and property rights. | 





Political unsettlement in Yugoslavia found tragic 
expression Wednesday when Punica Ratchitch, a 
Montenegrin Deputy, sought to end all opposition 
to the Government by assassinating two leaders of 
the Croatian Peasants Party and wounding four 
others during a session of the Skuptchine in Bel- 
grade. Stefan Raditch, the fiery Peasant chief, was 
one of the wounded Deputies. Paul Raditch, nephew 
of Stefan, and Dr. George Basaritchik, Vice-Presi- 
dent of the Peasant Party, were killed outright. 
The wounded, besides the elder Raditch, were Dr. 
Peinar, Secretary of the party, Josip Grandja, and 
Dr. Jelasitch. Troops were immediately ordered to 
the main streets to prevent a general disturbance, 
according to a special dispatch from Belgrade to the 
New York “Times.” No troubles occurred, how- 
ever, although black flags were put out in the streets 
when the tragedy became known. The Cabinet is- 
sued a communication in the afternoon expressing 
regret at the events and promising to impose the 
penalty of death upon the assailant. 

The deed was described in an Associated Press 
dispatch from the Serbian capital as the culmina- 
tion of fierce controversies and hand-to-hand fights 
which have recently taken place in the Yugoslav 
parliament. The Opposition, led by Stefan Rad- 
itch, has employed obstructionist tactics against 
the Government’s legislation, in the forefront of 
which is the ratification of the Nettuno convention 
with Italy. After the shooting the dangerously 
wounded Peasant leader was said to have declared 
that he had to live for his country. “There is still 
much work to be done,” he added, “and I don’t want 
to see Yugoslavia become a vassal of Italy, which 
will happen if the Nettuno Conventions are rati- 
fied.” The assassin, when taken before a magistrate 
Thursday, declared that he was ready to be taken 
out immediately and shot without trial. “I have 
fulfilled my task,” he added. Foreign Minister Mar- 
inkovitch of Yugoslavia saw no occasion in the in- 
cident, Thursday, for the resignation of the Cab- 
inet. He expressed the opinion, moreover, that the 
Treaty of Nettuno will be ratified despite the 
tragedy. 5 do] 18 





The intervention of the United States Govern- 
ment in the affairs of Nicaragua, which cost Ameri- 
can taxpayers more than $1,500,000 up to the middle 
of last April, according to official statements made 
at that time, is apparently to involve very consid- 
erable additional outlays. Nearly 4,000 American 
marines are in Nicaragua, their presence there be- 
ing occasioned partly by the Stimson Agreement of 
May 1927, under which the United States guaran- 
tees the correctness of the national elections of next 
November, and partly by the activities of the “rebel” 
General Augustino Sandino. Washington advices 
of early last week intimated that this force would be 
still further augmented, Brigadier General Frank 
R. McCoy, who is supervising the elections on be- 
half of the United States Government, having re- 
quested the dispatch of 600 additional marines to 
Nicaragua. In order to satisfy this request, and in 
view of the replacements necessary to keep the force 
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undiminished, orders were issued in Washington on 
June 14 for the dispatch of 958 marines and 28 of- 
ficers to the Central American Republic. The re- 
inforcements are required, Washington reports said, 
for the effective organization of the election ma- 
chinery. 

Notwithstanding the disastrous revolution and 
the incessant political troubles in Nicaragua, the 
customs revenues collected in 1927 were the largest 
in its history and the country itself was declared to 
be in a “rather good basic financial condition,” ac- 
cording to the annual report of Clifford D. Ham, 
who recently resigned as Collector of Customs. The 
total customs receipts were 3,118,091 cordobas, the 
cordoba being equivalent to the American dollar. 
Payments for the service of the bonded debt were 
continued as usual throughout the year, despite the 
revolution, and the total bonded debt was reduced 
from C$6,183,010 on March 31 1927 to C$5,688,567 
on March 31 1928. The floating debt, however, was 
greatly increased by the filing of claims subject to 
adjudication for damages sustained in the revolu- 
tion, so that the total debt on March 31 1928 was 
C$23,526,067. The cost of the revolution itself was 
placed in the report at C$20,039,651. The items 
making up this cost were: cash revenues diverted 
to military expenses, C$2,260,842; debts to govern- 
ments and banks, C$254,601; claims, C$17,278,808. 
Between 1,500 and 2,000 Nicaraguans lost their 
lives in the revolution, or approximately one-third 
of one per cent. of the total population. The con- 
tinuance of the good business and commercial condi- 
tions in the country is attributed in the report to 
the arrival of the American marines early in 1927. 
“If the American forces had not come,” Colonel 
Ham adds, “there would have been a general de- 
struction of property, a loss of many more lives, a 
probable burning and sacking of several cities and 
an anarchy of Government.” 





Three separate boundary disputes among Latin- 
American nations have been revived during the past 
month, and additional efforts made to arrive at sat- 
isfactory settlements. All of these disputes have 
been causes of acute dissension among the Govern- 
ments concerned and in two of them the United 
States Government has acted as mediator. The 
most pressing controversy of this kind at the mo- 
ment appears to be that between Guatemala and 
Honduras, regarding the international line between 
them. The dispute between these Central Ameri- 
can governments has existed for more than a cen- 
tury, fruitless efforts at settlement having been 
made in 1845, in 1908 and again in 1917 and 1918. 
The area actually in question is comparatively small, 
being chiefly a region adjacent to the Caribbean Sea 
where the land has risen in value owing to the ac- 
tivities of American fruit companies. 

The situation became acute early this year when 
Guatemalan soldiers entered territory claimed by 
Honduras and were ejected by the Hondurans. This 
resulted in a request to the United States Govern- 
ment for arbitration. Secretary of State Frank B. 
Kellogg appointed Roy T. Davis, United States 
Minister to Costa Rica, as the third member of a 
mixed commission. The commission, however, could 
reach no satisfactory agreement, and the members 
for the two Governments concerned agreed to place 
the matter entirely in Mr. Davis’s hands. Mr. Davis 
then came to Washington and conferred with Sec- 
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retary Kellogg. The American Secretary on June 
6 dispatched an identic note to Guatemala and Hon- 
duras requesting those Governments to submit the 
question “unreservedly to arbitration by the Inter- 
national Tribunal of Central American Republics, 
established by the Convention of February 7, 1923.” 
The acceptance of both Governments is considered 
virtually assured. 

The dispute between Chile and Peru over the prov- 
inces of Tacna and Arica still remains in the hands of 
President Coolidge for arbitration. Unofficial re- 
ports which reached Santiago, Chile, on June 18, 
declared, however, that Mr. Coolidge contemplated 
the abandonment of the plebiscite proposed by him 
to determine the ownership of these lands. The re- 
ports also intimated, according to a cable to the New 
York “Herald Tribune,” that Mr. Coolidge will seek 
to bring about resumption of diplomatic relations 
between Chile and Peru, and direct negotiations be- 
tween them for settlement of the controversy. 

The third dispute receiving present consideration 
involves the boundary of the “Gran Chaco,” between 
Paraguay and Bolivia. This also is an old question 
which has irritated relations between the two re 
publics for several years. Early in June the Para- 
guayan Chamber of Deputies in Asuncion, the capi- 
tal, held a long secret session to consider an al- 
leged accumulation of Bolivian troops on the north 
Paraguayan frontier and the passage of arms ship- 
ments through Brazil to Bolivia. Newspapers in 
both countries discussed the possibility of an armed 
conflict over the Gran Chaco boundary and urged 
upon the respective Governments the necessity for 
an amicable settlement. A mixed commission of 
prominent Paraguayans and Bolivians met in Bue- 
nos Aires under the neutral auspices of Argentina 
to consider the matter, but adjourned on June 12 
to await new instructions. The commission re- 
assembled on June 18, but again could reach no 
accord and adjourned on the following day. A plen- 
ary session is planned to meet to-day and the pros- 
pects of a settlement are said to be good. 





The civil war in China, which culminated in the 
occupation of Peking June 8 by the Nanking Na- 
tionalist forces and the virtual dissolution of the 
Northern Government, has been followed the past 
week by a period of relative calm in which the Na- 
tionalists consolidated their gains and appealed to 
the foreign powers for recognition and treaty re- 
vision. The appeal of the Nationalists was in the 
form of a public statement, issued at Nanking June 
16. It remarked that unification of China has now 
been accomplished and it declared to the friendly 
nations of the world that the Nationalist Govern- 
ment has engaged upon the work of rehabilitation 
and reconstruction so that the new State may soon 
be realized. “For eighty years,” the declaration con- 
tinued, “China has been under the shackles of unequal 
treaties. These restrictions are in contravention of 
the principle of international low of mutual respect 
for sovereignty and are not allowed by any sover- 
eign State. Hence China, in various declarations, 
has asked for the sympathetic understanding of 
friendly nations. We are pleased to note since the 
latter part of 1926 that the spokesmen of the Powers 
have expressed their willingness to negotiate new 
equal treaties. Now that the unification of China 


has been consummated, we think the time is ripe for 
taking a further step and to begin at once to negoti- 
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ate-——in accordance with diplomatic procedure—new 
treaties on the basis of complete equality and 
mutual respect for each other’s sovereignty.” Im- 
mediate revision of the Chinese treaties was also 
asked in Washington, June 16, by Dr. C. C. Wu, the 
accredited representative of the Nanking Govern- 
ment. 

Choice of either Nanking or Shanghai for the new 
national capital of China was presaged in definite 
steps begun last Saturday for the removal of sev- 
eral Government departments to those cities. Peking, 
according to the plans of the Nationalist authorities, 
will be ruled by a Nationalist council, but the capital 
will probably be transferred to Nanking. Removal 
of the capital will also entail the transfer of lega- 
tions from Peking, where the ministers of the for- 
eign powers live in walled-off quarters, but this will 
not be contemplated, it is thought, until the foreign 
Governments are convinced of the stability of the 
Nanking Nationalist regime. The Nationalist lead- 
ers indicated definitely Thursday that they do not 
intend to tolerate any Communist activities or doc- 
trines within their ranks. They raided the Soviet 
consulate in Tientsin on that day, making an ex- 
haustive search for arms which they declared had 
Leen hidden in large quantities in the building by 
Chinese communists. The search, according to an 
Associated Press dispatch from Tientsin, failed to 
reveal either Chinese Communist arms or propa- 
ganda. The death of Marshal Chang Tso-lin, for- 
mer Tuchun of Manchuria and Dictator of the Peking 
Government, was confirmed late last week. He died 
in Mukden, Manchuria, from wounds inflicted by a 
bomb during his. flight from Peking. His son, 
Chang Hsueh-liang, succeeded to the Governorship 
of the three Eastern Provinces. The attitude of the 
new Governor toward the Nationalists was under- 
stood to be conciliatory. 


There have been no changes this week in discount 
rates by any of the central banks of Europe, but the 
Bank of India on Thursday reduced the rate from 
7% to 6%. Rates continue at 7% in Germany; 
6% in Italy and Austria; 544% in Norway; 5% in 
Denmark and Madrid; 444% in London, Belgium 
and Holland; 4% in Sweden, and 344% in France 
and Switerland. In London open market discounts 
are 3 13-16% for short and 374% for long bills, 
against 3 11-16@334% for the former, and 334% 
for latter on Friday of last week. Money on call in 
London was 31% yesterday. At Paris, open market 
discounts have advanced from 234 to 3%, and in 
Switzerland from 3 5-16 to 334%. 


The Bank of England, in its statement for the 
week ending June 21, showed a gain in gold of 
£3,591,512, and an addition to the reserve of gold 
and notes in the banking department of £3,640,000, 
as a result of the gain in bullion and a contraction of 
notes in circulation of £48,000. The ratio of reserve 
to liabilities rose sharply from 43.60% last week to 
46.03%, the current ratio. This ratio the highest 
for several years, compares with a low of 21.96% for 
the year; this time last year it stood at only 30.71% 
and two years ago, in 1926, at 24.75%. Public 
deposits rose £6,183,000, but ‘“‘other’” deposits 
dropped £4,670,000. Loans on Government securities 
diminished £2,776,000, while loans on other securities 
increased £710,000. Gold holdings now total £171,- 
691,040, against £152,008,789 in 1927 and £150,- 





085,001 two years ago. Notes in circulation aggregate 
£135,026,000, which compares with £136,297,395 
last year. The Bank’s official discount rate remains 
unchanged at 444%. Below we furnish comparisions 


of the various items of the Bank of England report 
for five years. 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
June 20. June 22. June 23. June 24. June 25. 
£ £ £ £ £ 

Circulation... .. b135,026,000 136,297,395 140,388,370 145,270,460 126,509,200 
Public deposits... _ 24,434,000 20,167,563 18,625,459 13,559,121 19,592,817 
Other deposits. -__- 98,123,000 95,289,423 100,338,427 118,254,314 112,702,890 
Governm’t securities 31,663,000 49,410,975 40,160,328 39,031,733 47,587,467 
Other securities_... 52,378,000 48,476,959 67,261,350 79,023,183 81,092,286 
Reserve notes & coin 56,415,000 35,461,394 29,446,631 31,663,380 21,501,964 
Coin and bullion-_a171,691,040 152,008,789 150,085,001 157,183,840 128,261,164 
Proportion of reserve 

to liabilities... __ 46.03 % 30.71% 24.75% 24% 164%% 
OME FOR Scan 44% 414% 5% 5% 4% 


a Included beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 
viously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


In its statement for the week ending June 20, the 
Bank of France reports a decrease in note circula- 
tion of 308,119,000 francs reducing the total to 
58 881,796,150 frances as against 52,107,332,925 
francs last year and 53,073,190,850 francs in 1926. 
All gold holdings remained unchanged. Silver drop- 
ped 1,000 frances, bills discounted 176,341,000 francs, 
trade advances 11,388,000 francs, Treasury deposits 
75,756,000 franes, general deposits 237 ,218,000 francs 
and advances to the State 500,000,000 francs. 
Divers assets increased 121,813,000 francs. Below 
we furnish a comparison of the various items of the 


Bank’s return for the past three years. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. June 201928. June221927. June 23 1926. 
Gold Holdings— Frances. Francs. Francs. Francs. 
ee a Unchanged 3,678,542,193 3,682,507,441 3,684,251,888 
Abroad—available Unchanged 462,771,478 soi’ ban aasy 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429 * 1,401,549,425 
i Unchanged 5,542,863,100 5,546,833,343 5,548,572,795 
a ae Cc. 1, 342,943,567 344,544,015 337,157,943 
Bills discounted __. Dec. 176,341,000 1,713,571,810 1,829,213,775 4,743,716,821 
Trade advances___Dec. 11,388,000 1,897,361,647 1,653,427,164 2,310,768,770 


Note circulation. Dec. 308,119,000 58,881,796,150 
Treasury deposits.Dec. 75,756,000 9,057,752 298,904,205 17,691,160 
General deposits. _ Dec. 237,218,000 7,371,313,922 12,678,678,564 2,908,644,870 
Advances to State_ Dec. 500,000,000 17,900,000,000 26,650,000,000 36,600,000,000 
Divers assets. --.-- Inc. 121,813,000 31,305,167,753 22,014,805,865 3,303,441,360 


52,107,332,925 53,073,190,850 


In its statement for the second week of June, the 
Bank of Germany showed a decrease in note cir- 
culation of 178,739,000 marks reducing the total 
of that item to 4,039,275,000 marks as against 
3,342,047,000 marks last year and 2,612,839,000 
marks in 1926. Other daily maturing obligations 
dropped 60,822,000 marks while other liabilities rose 
8,840,000 marks. On the asset side reserve in 
foreign currencies fell off 15,254,000 marks and bills 
of exchange and checks dropped 313,304,000 marks 
Deposits abroad and investments remain unchanged 
at 85,626,000 marks and 93,996,000 marks respec- 
tively. Gold and bullion increased 21,486,000 marks, 
silver and other coin 14,601,000 marks, notes on 
other German banks, 2,927,000 marks, advances 
56,523,000 marks and other assets 1,940,000 marks. 
A comparison of the various items of the Bank’s 


return for three years past is given below. 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 

Week. June 15 1928. June 15 1927. June 15 1926. 
Assets— Retchsmarks. Reichsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion - - - -- Inc. 21,486,000 2,062,262,000 1,803,588,000 1.492,161,000 
Of which depos. abr’d- Unchanged 85,262,000 57,876,000 260,435,000 
Res’ve in for’n curr_.._Dec. 15,254,000 251,651,000 75,234,000 205,388,000 
Bills of exch. & checks. Dec. 313,304,000 1,924,767,000 2,116,893,000 1,283,110,000 
Silver and othercoin__Inc. 14,601,000 95,409,000 102,405,000 107,347,000 
Notes on oth.Ger.bks_Inc. 2,927,000 20,803,000 21,403,000 28,784,000 
Advances. ....------ Inc. 56,523,000 78,150,000 28,500,000 6,449,000 
Investments-_ ------- Unchanged 93,996,000 93,059,000 89,020,000 
Other aasets......---+ Inc. 1,940,000 604,343,000 520,794,000 680,891,000 

Liabtlities— 
| Notes in circulation ..Dec. 178,739,000 4,039 ,275,000 3,342 ,047,000 2,612,839,000 
Oth.daily matur.oblig.Dec. 60,822,000 471,840,000 759,633,000 763,011,000 
Other liabilities - ~~ --- Inc. 8,840,000 213,633,000 294,015,000 157,427,000 
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The tone of the New York money market the past 
week has been decidedly firm, both demand and time 
funds reflecting heavy needs. The market opened 
dull and unchanged, Monday, with call money on the 
Stock Exchange at 544%, while in the outside trad- 
ing funds were offered at 514s’ Renewals Tuesday 
were also at the 544% figure, but in the afternoon 
withdrawals of about $15,000,000 caused a quick in- 
crease first to 6% and then to 64%. Renewals 
Wednesday were fixed at 6%, but additional with- 
drawals of $15,00,000 again caused tightness, and 
the rate advanced to 614% in the afternoon. A 7% 
rate appeared imminent in the last hour Wednesday 
and was only averted by the action of the First Na- 
tional Bank and the Chase National Bank which 
placed a total of about $25,000,000 in new funds in 
the market. The call money market eased off 
slightly Thursday, although the rate on the Stock 
Exchange remained at 614% all that day. In the 
outside market funds were available at 614% and 


brokers reported a very slim demand. Trading | Philadelphia 


yesterday continued at 644%, although withdrawals 
of about $15,000,000, were again posted. Time 
funds ruled at 534% from Monday to Wednesday, 
inclusive, but the underlying firmness in the money 
market caused an advance to 54% Thursday, the 
highest figure quoted in this department of the market 
since late in 1921. Brokers’ loans against stock and 
bond collateral as reported by the Federal Reserve 
Bank of New York in Thursday’sstatement, showed a 
second material decline. The decrease reported was 
$158,101,000, bringing the total decline in the last 
two weeks to $293,650,000. This marks a substan- 
tial recession from the record figures of the first 
week in June, but the total of such loans is still higher 
than it ever was at any time previous to May 2, this 
year. Gold exports for the week ended Wednesday 
were reported by the Federal Reserve Bank at 
$28,148,000, virtually all of the metal going to 
France. 

Dealing in detail with the rates from day to day, 
all loans on Monday were at 54% _ including 
renewals. On Tuesday the renewal rate was again 
514%, but on new loans there was an advance, first 
to 6% and then to 644%. On Wednesday the re- 
newal rate was 6%, while new loans were negotiated 
at 644%. On Thursday and Friday all loans were 
at 614% including renewals. On time loans rates 
have again advanced. On Monday, Tuesday and 
Wednesday the single rate of 534% was quoted for 
all maturities from 30 days to 6 months. On Thurs- 
day there was an advance to 534@5%% for all 
maturities, while yesterday the 30-day rate went to 
6%, while all other maturities were quoted at 534%. 
For commercial paper rates have also risen and names 
of choice character maturing in four to six months 
after having been quoted on Monday at 4%4@ 
434%, were on Tuesday advanced to 434@5%. 
For names less well known the quotation is 5@514%. 
For New England mill paper the rate is 5%. 





Rates for banks’ and bankers’ acceptances were 
advanced on Tuesday 1% of 1% for 60 and 90 day 
bills and the posted rate of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks are now 
quoted at 444% bid and 4% asked for bills running 
30 days, 444% bid and 414% asked for bills running 
60 and 90 days, and also for 120 days and 434% 
bid and 414% asked for 150 and 180 days. The 





posted rate of the Acceptance Council for call loans 
against acceptances has again continued at 5% 
throughout the week. Open market rates have 
likewise been advanced and are now as follows: 


SPOT DELIVERY 
—180 Days—— ——150 Days——- ——120 Dayea—— 


Bia. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........-. 4% 4% 4% 4% 4% 4% 
—90 Days—— ——60 Days——- ——-30 Daya—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 4% 4% 4% 4% 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
BSNS MONEE. DEERME. cccncccvccsccssctcctinesctovsccnsscunpobenesiod 4% bid 
Wate nowmembel BOOM. 0... ccncsinnsocenacsnscscoéinsbanbebnasonal 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Prevtous 
Federal Reserve Bank on June 22. Established Rate. 

dheccesssencndsbaebaannesbeaed 4 Apr. 20 1928 4 

pO a Eee 4 May 18 1928 a 
bo imweansaninbanghaetdniall 4% May 17 1928 a 

Cs cs ondccosdnhipinkanneeenains 4% May 25 1928 ¢ 
PONE. cncovcssdsbncsbssonounineniod 4g Apr. 24 1928 4 
DE ss nssnnepcigtenvinastannnna 4% May 26 1928 4 
COREE, cacddodssntuchicvisvinaenanidl 44 Apr. 20 1928 4 
Gs Sn Asnsecansscntiossdébnesusauat 44 Apr. 23 1928 4 
PERE. w'ctccunncsésnsecsebsouass 4% Apr. 25 1928 4 
ED GE a ccccnsscwnssonesaniestend 4% June 7 1928 4 
Ds a cicoscccquasckbsccumstnibensh 4% May 7 1928 4 
GE Fe ic wnsctkensneninniocinn 4% June 2 1928 4 








Sterling exchange has ruled lower this week, 
largely because of the change of demand from sterling 
to dollars, influenced by the high money rates at 
New York. Collateral money at New York, both 
for demand and time, is higher than at any time 
since 1921. The range for sterling this week has 
been from 4.875-16 to 4.8785 for bankers sight, com- 
pared with a range of 4.877% to 4.87 15-16 last 
week. The range for cable transfers has been from 
4.8754 to 4.88 3-16, compared with a range of 4.88 
to 4.88 9-32 a week ago. Commercial transactions 
are in no way responsible for the decline in sterling. 
There is a strong seasonal demand arising from 
tourist calls, but the attraction exerted by the 
higher money rates in the New York collateral 
loan market on European funds explains the decline 
in sterling and other foreign currencies. In ad- 
dition the attractivenegg of the high collateral money 
rates at New York arrests the transfer of funds 
from New York to London. Fundamentally there . 
has been no change in the foreign exchange situation 
for several weeks. The money market governs 
the quotations. As a seasonal factor sterling ex- 
change should rule higher. The European centers 
have, if anything, an over supply of dollars and 
and are short of sterling and almost every other unit. 
Consequently sterling and the majority of the 
European currencies are naturally at a premium 
with respect to the dollar, but for the time being the 
difference in money rates between New York and 
London and the major European markets offsets 
the larger supply of dollar exchange; hence the 
lower average ruling rate for sterling and for the 
major Continental exchanges. In the normal course 
of foreign exchange the rates favor London for the 
first seven months of the year and are against London 
and in favor of New York for the remainder of the 
year because of the trend of commercial transactions. 
But owing to anomalies of the money market at 
this time, the normal course of exchange is inter- 
rupted. 

There has been no lack of demand for sterling 
exchange in comparison with recent weeks, so far as 
the New York market is concerned, but there has 
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been considerable selling of sterling in London and 
the European centers. London and the other Euro- 
pean centers appear to have come to the conclusion 
that the upward trend in the foreign exchange market 
is ended, at least so long as money rates hold at their 
present levels in New York. The recent increase in 
bank acceptance rates here has tended to keep Euro- 
pean central bank funds and Continental private de- 
posits in New York. 

This week the Bank of England shows an increase 
in gold holdings of £3,591,512, the total reserves 
standing at £171,691,040, compared with £152,008,- 
789 a year ago. On Monday the Bank of England 
bought £945,000 in gold bars and received £229,000 
in sovereigns from Canada. On Tuesday the Bank 
bought £225,000 in gold bars, and on Wednesday 
£30,000 in gold bars. Present gold holdings of the 
Bank of England are the highest in the history of the 
Bank. At the Port of New York the gold movement 
for’ the week June 14-20, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$174,000, of which $71,000 came from Latin America 
and $103,000 from France. Gold exports totaled 
$28,148,000, of which $27,931,000 was shipped to 
France, $100,000 to Venezuela, $52,000 to Germany, 
$50,000 to Mexico, and $15,000 to Trinidad. It is 
expected that $15,000,000 to $20,000,000 more gold, 
previously ear-marked, will be shipped to France 
to-day. The Guaranty Trust Co. of New York also 
yesterday at midnight shipped $2,000,000 gold to 
Italy, while cable advices yesterday announced that 
the National Bank of Belgium had purchased $1,500,- 
000 gold in New York. The Federal Reserve Bank 
reported no movement of gold either to or from 
Canada. Canadian exchange continues at a discount 
ranging this week from 14 to 7-32 of 1%. The weak- 
ness in Canadian exchange is attributed largely to 
the transfer of funds from Montreal and the larger 
Canadian cities for employment in the New York 
collateral loan market. 

Referring to day-to-day rates, sterling on Saturday 
last was steady in a dull market. Bankers sight was 
4.8734@4.8785, cable transfers 4.8814@4.88 3-16. 
On Monday the market vs easier. Bankers sight 
was 4.87 23-32@4.87 13-16 and cable transfers 
4.88 3-32@4.88 5-32. On Tuesday the market was 
under pressure. The range was 4.87 9-16@4.8734 
for bankers sight and 4.87 31-32@4.88% for cable 
transfers. On Wednesday pressure continued. The 
range was 4.87 9-16@4.87 11-16 for bankers sight 
and 4.87 15-16@4.88 1-16 for cable transfers. On 
Thursday the market was still under pressure. Bank- 
ers sight was 4.8734@4.87°, and cable transfers 
4.87 11-16@4.87 15-16. On Friday the range was 
still lower, namely 4.87 5-16@4.87% for bankers 
sight and 4.875°4@4.87 27-32 for cable transfers. 
Closing quotations yesterday were 4.87 7-16 for de- 
mand and 4.87 13-16 for cable transfers. Commercial 
sight bills finished at 4.87 5-16, 60-day bills at 4.8334, 
90-day bills at 4.8214, documents for payment (60 
days) at 4.8334, and 7-day grain bills at 4.86 9-16. 
Cotton and grain for payment closed at 4.87 5-16. 





In the Continental exchanges interest centers, 
as for several months past, in the French frane and 
in the great volume of gold which the Bank of 
France has been taking from London and New York. 
As stated in the report of sterling exchange, the 
Bank of France withdrew and exported $27,931,000 
from its earmarked stock in New York. and it is 





expected that $15,000,000 to $20,000,000 more 
previously earmarked will be shipped to-day. As 
stated here last week, the French franc will be re- 
valued immediately. German marks though on 
average lower than during the past few weeks, are 
nevertheless firm, ruling around 23.90 for cable 
transfers, which compares with gold parity of 23.82. 
The current slight weakness in mark exchange is 
largely due to the transfer of temporarily idle funds 
in Berlin to New York, which offsets in some measure 
the continuous transfers of American funds to the 
Berlin market. The Reichsbank showed an in- 
crease of $5,000,000 in its gold stock the past week, 
bringing its total gold holdings to $62,000,000 above 
those of a year ago. Italian lire ruled fractionally 
lower this week for much the same reason as did 
sterling exchange, that is, owing to the cessation 
of transfers of American funds for investment 
abroad. The Italian unit, like all the European 
currencies, is seriously affected by the reversal in 
money conditions which has more than offset the 
buoyant effect of tourist transfers, which are a 
conspicuous feature of foreign exchange at this time 
of year. 

The London check rate on Paris closed at 124.20 
on Friday of this week, against 124.19 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.925%, against 3.9274 a week ago; 
cable transfers at 3.927%, against 3.9314, and com- 
mercial sight bills at 3.923, against 3.925g. Antwerp 
belgas finished at 13.95 for checks and at 13.96 for 
cable transfers, as against 13.96 and 13.97 on Friday 
of last week. Final quotations for Berlin marks 
were 23.89 for checks and at 23.90 for cable transfers, 
in comparison with 23.89 and 23.90 a week earlier. 
Italian lire closed at 5.26 for bankers’ sight bills and 
at 5.2614 for cable transfers, as against 5.26 and 
and 5.2614 last week. Austrian schillings have not 
changed from 144%. Exchange on Czechoslovakia 
finished at 2.9615, against 2.9615; on Bucharest at 
0.6114, against 0.61144; on Poland at 11.20, against 
11.20, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.30 for checks and at 1.30144 
for cable transfers, against 1.30 and 1.3014 a week ago 





The exchanges on the countries neutral during 
the war have been extremely dull and this inactivity 
accounts for the generally lower quotations of the 
week. There is no news of importance bearing 
on the neutral exchanges. The greatest fluctuation 
is seen in Spanish pesetas. The Spanish unit touched 
a new low for the year at 16.28, off 17 points in 
Wednesday’s market, but subsequently recovered 
to 16.59, when announcement came that the Spanish 
Government intended taking strong measures to 
arrest the depreciation. The low compared with the 
year’s high of 17.36. The range during 1927 was 
from 15.35 to 18.12. Spanish pesetas have de- 
clined from 16.72, cable rates, on June 1. Spain 
is the only country in Europe of major rank which 
has not stabilized its currency on the gold standard. 
Swiss exchange is relatively an inactive factor in 
New York. Interest attaches to the currency at 
this time owing to the fact that a group of Deputies 
has introduced a motion in the Swiss Parliament 
suggesting an inquiry into the desirability of re- 
storing full convertibility of notes into gold, which 
was suspended on July 30 1914. One point of 
inquiry is whether it would be desirable that the 
Swiss National Bank should have the option of 
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converting its notes into bar gold instead of into | 


coins, at least during a period of transition. Switzer- 
land has never removed its embargo on gold exports, 
but the country is on the gold standard for all 
practical purposes. Holland guilders and the Scan- 
dinavian exchanges, while quoted fractionally lower 
than a week ago, are nevertheless firm, and the 
lower ruling rates are due chiefly to inactivity. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2834, against 40.3214 on Friday of last week; 
cable transfers at 40.3034, against 40.3414, and com- 
mercial sight bills at 40.25, against 40.29. Swiss 
frances closed at 19.2714 for bankers’ sight bills and 
at 19.28 for cable transfers, in comparison with 
19.2634 and 19.27% a week earlier. Copenhagen 
checks finished at 26.79 and cable transfers at 26,80. 
against 26.82 and 26.83. Checks on Sweden closed 
at 26.82 and cable transfers at 26.83, against 26.83 
and 26.84, while checks on Norway finished at 26.77 
and cable transfers at 26.78, against 26.78% and 
26.7914. Spanish pesetas closed at 16.50 for checks 
and at 16.51 for cable transfers, which compares 
with 16.58 and 16.59 a week earlier. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 16 1928 TO JUNE 22 1928, INCLUSIVE. 








to rule higher and Japanese yen were irregular owing 
to speculative operations in the Chinese markets and 
to capital movements between Tokio and foreign 
countries. The Imperial Bank of India has reduced 
its rediscount rate to 6% from 7%. Closing quota- 
tions for yen checks yesterday were 46.55@467%, 
against 46.70@47 on Friday of last week; Hong Kong 
closed at 50144@50%%, against 5054@5034; Shanghaj 
at 65744,@664, against 66@6614; Manila at 49 9-16, 
against 49 9-16; Singapore at 5614@565%, against 
5614@56%%; Bombay at 3614, against 365%; and 
Calcutta at 361%, against 365%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 


















































Noom Buying Rate for Cable transfers to New York, House each day as follows: 
Count onetary ue tn Un Money. 
7” a DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
June 16. | June 18.\ June 19. | June 20. | June 21. | June 22. AT CLEARING HOUSE. 
EUROPE $ $ $ $ $ . : 
Austria, schilling....| .140655 | .140663 | .140656 | .140657 | .140688 | .140667 Let tee tt eae Tee eee oe ——- 
Belgium, belga- - - --- .139653 | .139660 | .139676 | .139655 | .139653 | .139640 une 16. | June 18. | June 19. | June 20. | June 21. | June 22.) for Week. 
Bulgaria, lev. -.------ 007205 007204 007186 007195 007227 .007 193 ; | ; | ; | ; ; ; r 
Czechoslovakia, krone| .029622 | .029625 | .029625 | .029628 | .029624 | .029625 
Denmark, krone-...- "268228 | |268215 | 265185 | 1268142 | 268046 | .267985 | 109,000,000! 173,006,000! 125,000,000! 109,000,000! 100,000,C00! 106,000,001 Cr. 782,000,00 
= ound ster- 
codon OF REA TORE: 4.881448 |4.881079 '4.880625 |4.880085 4.879017 |4.877173 Note.—The foregoing heavy credits reflect the huge mass of checks which come 
Finiend, markka..._- 025166 025173 025156 | .025165 | .025158 -025170 to the New York Reserve bank from ali parts of the country in the operation of 
penn frane---———-- pores aaoare ‘a poset yore eas the Federal Reserve System's par collection scheme. ‘These large credit balances, 
Greece, drachma.....| .013029 | .013024 | .013019 | 1013017 | .013016 | 1013020 | however, reflect only a part of the Reserve Bank's operations with the Clearing 
Holland, guilder--.--- 403397 | .403332 | .403329 | .403348 | .403300 | .403108 House institutions, as only the items payable in New York City are represented in 
Hungary, pengo--__- -174493 -174496 -174481 -174462 174318 -174434 the daily balances. The large volume of checks on institutions located outside of 
ae Meng cones woren- ‘sees eee rood ais cy tee New York are not accounted for in arriving at these balances, as such checks do 
Poland, zloty._--.--- “112206 | .112135 | 112132 | 112091 | _112132 | .112070 not pass through the Clearing House but are deposited with the Federal Reserve 
Portugal, eseudo_..-- -045020 | .044475 | .044515 | .044875 | .044795 |! .045107 Bank for collection for the account of the local Clearing House banks. 
Rumania, leu_...___- .006153 , .006147 | .006145 , .006145 | .006142 , .006138 
Spain, peseta_.-__.-- .165485 | 165114 | .164723 | .163219 | .163257 | .165330 —_——_— 
Sweden, krona... .__- .268338 | .268439 | .268397 | .268388 | .268338 | .268257 } mages 
Switzerland, franc__-| .192737 | .192776 | .192786 | .192779 | .192775 | .192767 The fol lowing table indicates the amount of bul- 
Yugoslavia, dinar_...| .017607 | .017608 | .017606 | .017607 | .017606 | .017605 ? : Sy ae 
ofsA- lion in the principal European banks: 
Chetoo RAE 577500 .676666 | .674583 | .671250 | .672500 | .674583 
ankow tael__.._- .678125 | .670833 | .671666 | .668750 | .666562 | .668333 , 
Shanghal tael_--——- 661785 | .657142 | “656071 | £65500 | .656428 | -657500 | panks me oe eee 
entsin tael_____- .698333 | .689166 | .691250 | .687500 | .688166 | .688750 = a 
Hong Kong doliar_-| 505357 | .504285 | .502857 | 1502589 | 503392 | .503303 | — || ow. | ee. Cm. | Mer. | 
Mexican dollar... - 474000 | .476250 | .474000 | .475250 | .474250 | .474250 t | £ £ t t | t 
ee Serene England - -|171,691,040 _______- 171,691,040 152,008,789, ____-__- 152,008,789 
y dollar. ; --------| -472500 | .475000 | .473750 | .474166 | .474166 | .475000 | France a__|147,137,706, 13,717,826 160,855,532 147,300,268, 13,760,000 161,060,268 
van dollar. __-__- 469166 | .471666 | .474166 | .470833 | 470833 | .471666 | Germany b| 98,831,800 _ ¢994.600 99,826,400 87.285.600 994,600 88,280,200 
India, rupee... ------ BOATTO | -B64682 | .364378 | .364331 | .363825 | .363417 | Spain __ 104,316,000 28,162,000 132,478,000 103,896,000, 28,077,000 131,973,000 
Japan, yen_._._____- 466841 | .466588 | .466752 | .466472 | 465861 | .465177 | Ttaly.---”| 52'049°000 52.049.900 46,286,000 3.967.000 50.253,000 
TEE ARO nt | Petes | -SOREES | -COLEES | -SGLADS | -FOESSO | Nethert'ds| 36,253,000 1,948,000 38/201,000, 34:591,000, 213205000 36,911,000 
Canada, dollar... | .997486 | .997460 | .997877 | .997643 | .997500 | .997301 | Nat. Bele -| 22,500,000 2°400,000 23,748,000 18°326,000) 2'854,000, 21,180,000 
Cuba, peso.....-.__- -999331 | .999331 | .999331 | .999268 | .999375 | 999375 | Cyeden___| 12'849,000 | 12'849'000 12°316:000 .’__.| 12°316,000 
See atc) ‘cactes | “seacee 480125 | 470833 | .479250 | .478750 | Denmark -| 10,105,000, ~ 619,000) 10,724,000 10,703,000 ~ 736,000 11,439,000 
ewfoundiand, dollar.| .995 995062 | .995312 | .995218 | .9950 J * | wen) oe 
SOUTH AMER. | Norway -.| 8,170 -_ Dry ae ea | 8,170,000 8,180,000 --------| 8,180,000 
4 | 
Brasil, miirels.-----| Sones | “toeene | ceeeee | neneen | Obes | eteey | Total week: 681,490,546, 49,098,426 730,588,972 639,289 ,657| 53,874,600 693,164,257 
C og —yapagdadamebat 122047 1132048 "121915 | 121870 | 121901 | ‘121886 | Prev. Week 676,626,211! 49,242,426 725,868,637 639,317,703, 53,920,600 693,238.303 
Colombia. >. .....’ .981600 aataie 6s poor greed ™ te 's poo a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 

















The South American exchanges are extremely dull 
and present quotations seem to preclude any possi- 
bility of further gold takings from New York, 
London, or South Africa. The dulness and lower 
ruling rates in the South American currencies are 
largely a seasonal matter. Argentine paper pesos 
closed yesterday at 42.62 for checks, as compared 
with 42.60 on Friday of last week, and at 42.67 
for cable transfers, against 42.67. Brazilian milreis 
finished at 11.94 for checks and at 11.95 for cable 
transfers, against 12.04 and 12.05. Chilean ex- 
change closed at 12.21 for checks and at 12.22 for 
cable transfers, against 12.21 and 12.22, and Peru 


at 4.01 for checks and at 4.02 for cable transfers, 
against 4.01 and 4.02. 


The Far Eastern exchanges are practically at a 
standstill and have shown very little fluctuation 
during the week. The silver currencies were inclined 





the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
c As of Oct. 7 1924. 








Mr. Hoover and the West—The Republican 
Outlook. 


The selection by the Kansas City convention of 
Secretary Hoover of California and Senator Curtis 
of Kansas as the Republican candidates for Presi- 
dent and Vice-President introduces some new ele- 
ments of personality and political geography into 
the presidential contest whose influence, as the cam- 
paign proceeds, it will be more than ordinarily in- 
teresting to watch. For the first time in the his- 
tory of the party, the Republicans have chosen both 
of their candidates from beyond the Mississippi. Of 
the thirteen Presidents who have held office since 
1867, all have been natives and residents of East- 
ern States, and all but three have been taken from 
Ohio or New York, six of the number being credited 
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to Ohio. Just as, until 1825, four of the five Presi- 
dents were taken from Virginia, so, since 1867, a 
sort of tradition has obtained that a Republican 
presidential candidate, if he was to be assured of 
election, should be taken not only from an Eastern 
State, but preferably from a State whose electoral 
vote would count heavily in the final column. This 
year, on the contrary, the Republican convention 
threw the tradition aside, and gave its support to 
candidates from the West, notwithstanding the fact 
that the combined electoral votes of California and 
Kansas are less than the electoral vote of Ohio, and 
barely one-half of the electoral vote of New York. 

It would be gratifying to believe that this unusual 
action of the Republican convention is to be taken 
as an indication that political sectionalism, long one 
of the banes of American politics, is no longer to 
be reckoned with in a presidential campaign, and 
that the personality of the candidate, rather than 
the number of electoral votes cast by the State or 
section which he represents, is the only factor that 
needs to be considered in making anomination. There 
is abundant evidence that the personality of Mr. 
Hoover, the conviction that he was, among all the 
candidates that had appeared, the one best fitted for 
the presidential office, was the determining influ- 
ence with the Kansas City convention. There is 
much force, however, in the observation already 
made by political observers, that the Republican 
contest between now and November must be car- 
ried on quite as much in the East as in the West. 
Were Mr. Hoover to carry all of the States west of 
the Mississippi that were carried by the Republi- 
cans in 1924, he would still lack 156 votes of the 
bare majority necessary to insure an election. Of 
the twenty States west of the Mississippi, four, 
Oklahoma, Arkansas, Louisiana and Texas, with 49 
electoral votes, were in the Democratic column in 
1924. Assuming that these States divide this year 
as they did in 1924, it is evident that Mr. Hoover 
must still win substantial support east of the Mis- 
sissippi in order to make his election sure. 

With the exception of New York, where the nom- 
ination of Governor Smith might have the effect of 
putting that State in the Democratic column, there 
is ground for expecting that Mr. Hoover may carry 
most, if not all, of the Eastern States that voted for 
Mr. Coolidge in 1924. The situation in the West, 
however, is interesting. Normally, it would seem, 
the West is Republican, but its Republicanism has 
long been tinctured with a radicalism which has 
more than once disrupted Republican plans and 
challenged the Republican hold. A generation ago 
it was the West that was the special home of the 
free silver agitation, and of the other radical the- 
ories of which Bryan made himself the particular 
exponent. Later, Roosevelt counted heavily upon 
the West to support his Progressive campaign, and 
on the heels of Roosevelt came La Follette with his 
third party movement. The free silver movement 
is long since dead, the personality of Bryan no 
longer dominates Democratic councils, and insur- 
gent Republicanism lost its leader when the elder 
La Follette died. If the West is still, much more 


than the East, the home of political radicalism, its 
radicalism shows a marked tendency to keep within 
regular party lines, all the more because the ab- 
sence of a third party movement has deprived radi- 
calism of a rallying point and an opportunity to 
make itself felt at the polls in an organized way. 





It seems unlikely that the farm relief issue, after the 
two devastating vetoes which Mr. Coolidge admin-* 
istered to the McNary-Haugen proposals, will con- 
tinue to have the prominence as a political and party 
issue which it has had for the past two years. A 
demand for Federal aid to agriculture, however, is 
still the principal contention of those who, in the 
West particularly, cherish dissatisfaction with the 
Republican Administration, and insurgent senti- 
ment, if no longer organized, is far from dead. It 
is an interesting question, accordingly, which of the 
two great parties is to capture the 4,822,856 votes 
which in 1924 were given to La Follette throughout 
the country. There was a La Follette popular vote 
in‘every State in 1924, and in a number of the States 
west of the Mississippi that vote ran considerably 
ahead of the vote for Mr. Davis, the Democratic 
candidate. If, as the electoral vote in 1924 seems 
to show, the West is fundamentally Republican (La 
Follette received only 13 electoral votes, all from 
Wisconsin, notwithstanding his large popular vote 
in the country), it would appear that a considerable 
part of this old third party vote should be recovered 
by Mr. Hoover, provided, of course, that a new third 
party movement does not develop (an improbable 
occurrence at this late date), or that the Democrats 
do not bid for the dissatisfied farmer vote by insert- 
ing in their platform a farm relief plank that will 
be acceptable as a substitute for the McNary- 
Haugen bill. The fact, moreover, that the Western 
States as a whole are more friendly to prohibition 
than are the States of the East is an additional rea- 
son for expecting Republican success among the 
former third party supporters of that section. 

It is in commending the Republican party to the 
insurgent elements in the West that Mr. Hoover 
may well prove to be an extremely valuable asset 
to his party. Precisely why he should have bcen 
charged with any special responsibility for Mr. Cool- 
idge’s second veto of the McNary-Haugen bill is not 
altogether clear, unless it was that, being the lead- 
ing Republican candidate and with Mr. Coolidge 
out of the race, somebody had to be made a target 
for attack. But whether specially responsible or 
not, the farm relief issue has been squarely met, 
and we are greatly mistaken if it is likely to be 
revived in its old form. It would be poor pelitics, 
and a foolish procedure in every way, to make the 
fight on Mr. Hoover turn on a project which the 
Administration, Mr. Hoover himself, and the Re- 
publican convention have joined in repudiating, 
and which has never had convincing support even 
in the States in which its advocates were most nu- 
merous. The issue would be an equally feeble one 
upon which to found a third party, because farm 
relief, the merits or demerits of the McNary-Haugen 
proposals wholly aside, is too restricted an issue to 
appeal to the whole country, and would be of no 
campaign value whatever outside of certain agricul- 
tural States. 

With farm relief out of the way, Mr. Hoover’s 
qualities and abilities should stand his party in good 
stead. He is an exceptionally able man, with a rec- 
ord of distinguished success as head of the Depart- 
ment of Commerce, and a very unusual acquaintance 
with industrial and business conditions in this coun- 
try and abroad. To the extent that the need of 
Federal aid to the farmers, if that issue should still 
be pressed, is due to the condition of world markets 
or of foreign or domestic trade, his opinion re- 
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garding the steps to be taken would be formed with 
the aid of expert knowledge of the conditions to 
be met. His organizing and administrative powers 
are of a high order, and have been tested in great 
emergencies as well as in ordinary matters of rou- 
tine. He knows the West as well as the East, and 
his prompt and efficient organization of relief at 
the time of the Mississippi flood won him gratitude 
and esteem in a number of States of the South. His 
announced intention to continue the policies of Mr. 
Coolidge must be understood to mean that he stands 
for the same program of economy which Mr. Cool- 
idge has already carried far, and which may be car- 
ried still further with advantage to all parts of the 
country. The personal independence and even pug- 
nacity with which Mr. Hoover is credited, and which 
were perhaps responsible for some hesitation about 
his candidacy in the East, are exactly the kind of 
qualities which the West has been accustomed to 
admire in public men, and he appears to have kept 
himself entirely free from the scandals which have 
emerged to the detriment of the Harding Adminis- 
tration and the embarrassment of the Administra- 
tion of Mr. Coolidge. 

A great deal depends, of course, upon what the 
Democrats do at Houston next week, and the popu- 
larity of Governor Smith, who seems assured of the 
Democratic nomination, is not to be belittled. The 
selection of Mr. Hoover as the Republican nominee, 
however, bids fair to go a long way’in the direction of 
uniting a party which for a number of years has been 
torn by internal dissension, and to bring back into its 
ranks many, if not all, of those who, while naturally 
Republicans, have, in fact, been Republicans only 
in name. In the present condition of American pol- 
itics, a united Republican party under wise and able 
leadership will be a good thing for the country. 








The Republican Convention—Its Qualities and 
Characteristics. 

In the play of politics it is not always an ad- 
vantage to be first in the field with a platform and 
a candidate. There is little chance for retaliatory 
measures. The “administration” must be endorsed 
—there can be no escape. If certain acts of the 
President awaken factional revolt in the ranks it 
is not easy to placate the opposition. Though there 
is always more of threat and thunder in the oppos- 
ing camp in the convention than real bolting, the 
smoke and fog obscure the issues, entangle the man- 
agers, and for a time cast fear into the hearts of 
the faithful. Republicans as a class are not given 
to serious divisions at election time. They may de- 
nounce each other in a convention and draw near 
in acampaign. So that when the platform and can- 
didate emerge from the travail, much is forgotten 
and more forgiven. In the Republican convention 
held in the “Heart of the United States” there was 
but one serious dividing issue, foredoomed in the 
necessity of endorsing the administration to fail- 
ure,—“‘farm relief.” This issue was accented by 
the veto of the McNary-Haugen bill by Mr. Coolidge. 
Yet his bold stand against the “equalization fee” 
which was the heart of the bill no doubt held his 
party in line. 

When we come to consider the nature of this 
farm relief measure it is not strong enough to di- 
vide a party or create a new one. In the farm 
stronghold of the “Middle West” there was no unan- 
imity of the farmers as to its fitness to accomplish 





the relief sought. In the Eastern strongholds of 
the party, as witnessed by the original delegates 
pledged to Mr. Hoover, or if not pledged showing 
preference by uninstructed delegations, the issue 
caused little excitement; wholly economic in its na- 
ture, the issue did not lend itself to political maneu- 
vering. There was a call for caravans to march on 
the convention to force the issue, but they made a 
sorry showing. Thirty farm organizations present- 
ed a round robin hinting dire disaster, but on the 
very day of its promulgation, Kansas, a farm State 
with a farm relief candidate, resolved to stand by 
the President through thick and thin, thus nullify- 
ing the effect of the manifesto. The issue made big 
talk while it lasted, but burned itself out because 
it could not arouse the country as a whole. There 
was at no time any danger of a disruption. 

No fiery Progressive was at hand to lead the forces 
of the opposition. Senator Norris was never con- 
sidered as a contender; and Senator Borah, while 
an advocate of some form of relief, was opposed to 
the “equalization fee’ scheme which in fact soon 
disappeared from view. So that in a sense the gen- 
eral endorsement of relief was nothing more than 
any party might express. And if it be said the “help” 
offered through tariff on farm products affords 
none—no direct means was suggested. Co-operative 
marketing associations not supported by the Gov- 
ernment were already possible. Consequently an 
“issue” that cannot be clearly defined in the nature 
by the other. It is fair to expect, therefore, that 
the question of farm relief will become a minor is- 
sue in the campaign. Democrats and Republicans 
in Congress were both divided for and against, and 
it is not believed the Democrats can offer a plan 
that will be distinctive. 

That the convention did not yield to the vociferous 
wigwags of a small faction of farmers confined 
to a sectional area of the country (eastern farmers 
have never shown much concern over this dubious 
bill) is a satisfaction to the people at large. An- 
other divisional question is, of course, the prohibi- 
tion amendment. With the rank and file of both 
parties divided on this question it is too much to 
expect at the hands of a convention a clear cut 
declaration for or against. The time is not ripe 
for that. And it may take a new party in the fu- 
ture to make it the paramount issue in an election. 
As matters stand, a resolve to enforce the law rigid- 
ly, as it is the law, is as much as could be predi- 
cated. In each party there will be much quibbling 
over the wording of this particular resolution so 
that campaigners may make it fit the various locali- 
ties. Congressional elections are really the place for 
the fighting. The Executive is concerned in enforce- 
ment, not in making of the laws. And the views of 
the Presidential candidates will have much influ- 
ence on the voters. For the rest the Republican plat- 
form follows the usual form of endorsement of the 
Administration and the claiming of everything for 
the party in the way of “prosperity.” 

As has so: often been pointed out here and else- 
where, on the great issue of preservation of per- 
sonal and State rights and opposition to bureau- 
cracy, the two parties are fast swinging together in 
principle. It is a new and most dangerous form of 
centralization. President Coolidge in his public ad- 
dresses has often issued warnings to the people on 
this subject. The old-time cry of supremacy for the 
Federal Government as the guardian of the Union 
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is no longer an issue. That post-war discussion is 
dead. Women and labor are asking for protection 
by the national laws, but these pleas are personal 
and factional. The inroads of commission, commit- 
tee, and bureau have become so great and numerous 
as to engage the thought of the leaders of both par- 
tiesfl Gratification may be expressed at the atti- 
tude of the Republican convention on this issue. On 
the tariff the convention showed no change in party 
principle, unless it be found in an extension to cover 
agriculture as well as manufacture—a mere ges- 
ture. But the time cannot be far off when the party 
must yield or meet squarely the issue of freer 
trade. 

On the whole, it was a tame convention. The can- 
didate selected was really chosen before the dele 
gates assembled. If, as has been objected, he lacks in 
reputation as a political leader it may be said that 
the citizenry at large are apathetic as partisans. 
It cannot be urged on behalf of this convention that 
it pointed the way for a campaign of strife or that 
it provided many new leads for discussion. Natural- 
ly, being in power, and the possession of an epoch 
of prosperity, though only an indirect cause of this, 
the party stood pat on its so-called “record.” What 
the Democratic convention will do remains to be 
seen. It has hitherto been most concerned over its 
candidate who at this moment seems to be already 
chosen. Late developments in the government of 
New York City make it unlikely that “corruption” 
will make much headway against the Republicans, 
nor should it, for both parties as a whole in member- 
ship are personally honest. 








The Way of Opposing Civilizations. 

The frequent meeting of national, political, and 
other similar great conventions in the West and 
South which, in their choice of a place, attract no 
attention, shows how completely we, at the East, 
have ceased to think of the West and the South as 
distinct and different communities. Meanwhile the 
contact of different peoples and distinct civilizations 
is the chief element in the problem before the world. 
Europe has long dealt with the contact of races, and 
America has been accustomed comfortably to think 
of herself as “a melting pot” in which men of diverse 
races are successfully fusing into a unified citizen- 
ship. On both sides of the Atlantic white men have 
faced the same, or similar, tasks; have inherited the 
same traditions, and have intermingled more or less 
freely, interchanging their products and profiting 
by freedom of intercourse in thought and occupa- 
tion. European civilization, which we share, by 
gathering into itself whatever neighboring conti- 
nents and earlier peoples chanced to contribute, has 
had a history of its own and produced a sufficiently 
distinct result. Transplanted here, what we describe 
as American civilization, is in fact the European on 
new soil but not in materially different sur- 
roundings. 

When we turn to the Pacific the situation changes. 
There we confront an Oriental civilization. What- 
ever it may be, ours is not the same. Europe, turn- 
ing to the East as she does of necessity to-day has 
the same experience. The contact has in fact been 
longer, but it has lost nothing of its original sense 
of strangeness which to-day impresses us. 

The modern world, under an increasing pressure, 
having many sources and felt everywhere and 
among all peoples, is leading them to take advantage 





of the new means of transportation both for men 
and for goods. Whether it is desired by the Orientals 
or not, the new movement cannot be escaped, and 
the upheaval of the East is the great fact before the 
world. 

It ig a two-fold problem. Both parties confront 
new conditions. The West seeks new markets, and 
the East finds itself strangely moved from within: 
new forces are at work, its people are bewildered 
by the impact of the aliens, their ideas, their ways 
and their insistent demands. The contrast is sharp 
and differences are great, but in increasing degree 
it is evident that both parties are needful to each 
other. As never before the world is one; all seek its 
opportunities as a common right and cannot consent 
to any exclusion, and the question becomes: How 
shall two distinct civilizations make equitable use 
of it? 

The problem thus requires a new point of view, 
especially on the part of the West, as we are the 
aggressors, and it applies to our every relation—po- 
litical, commercial, financial and social. The neces- 
sity and extent of this change has long been ap- 
parent. As long ago as in July 1852 Mr. Seward, 
who gave us Alaska in the face of much obdurate 
opposition, said: “Who does not see that every year 
hereafter European commerce, European politics, 
European thoughts, and European activity, though 
actually gaining greater force, and European con- 
nections—although actually becoming more inti- 
mate—will relatively sink in importance while the 
Pacific Ocean will become the chief theater of 
events?” 

That day has come, and the readjustment is press- 
ing. It may well begin with better personal rela- 
tions: Our return of the Boxer indemnity, now 
made complete, opened the way for the coming of 
many Chinese young people seeking Western educa- 
tion. Individual contacts have been established 
which have led to friendly intimacy, and with their 
return has produced new feelings widely felt in 
China and in individual cases has supplied for high 
position both educational and political leaders of 
influence and fine ability. This personal respect 
needs only a more general recognition. 

Appreciation of the characteristic racial and na- 
tional traits of the Oriental peoples as well as of the 
fact that so much of age-long histery as pertains to 
their social and institutional life, proves that there 
is a survival in each of some valuable human ex- 
perience that may well be regarded, and rightly ap- 
prehended will make its contribution to the wider 
civilization of the future. 

Science is creating the most tremendous changes 
in our outlook upon the world and our own imme- 
diate relation to it. What is more inevitable than 
that it should extend, and without limit, elsewhere? 
Steam applied to transportation and mechanics 
revolutionized our Western world within the cen- 
tury; why should not the extension and enlargement 
ef physical force apply to all? Commerce and 
finance are hastening its use. Our investments in 
Latin America, exceeding $4,500,000,000, have ex- 
tended to their Governments or to individuals to 
promote economic and commercial development. 
Minerals, oil, nitrates, fruit packing, railways, 
world inter-communication, finance and exchange 
have been raised into new importance. We are 
sharing with them our advance in all lines. Why 


should not this intimacy of interest in every material 
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line be shared with the Orientals? Their contact 
with the forces of nature are as inexhaustible as 
ours, and their resources of materials and their 
ability to use them are far less developed. 

Our besetting difficulty is in adjusting to their 
existing conditions our efforts for their benefit in 
the higher relations. Our social customs are to them 
disturbing and unreasonable; our educational sys- 
tem and our literature, except for certain material 
advantages, are for their purposes less valuable than 
their own; and our religion, as presented in the com- 
mon contact, so subversive of their own, so little 
appreciative of what they have cherished in it, and 
so often in itself so difficult to understand, and, as 
we practice it, so little consistent, that our approach 
with what we present as our Western civilization is 
seriously obstructed. When an English bank presi- 
dent, after 25 years of residence, could say at the 
farewell banquet given him by his Chinese cus- 
tomers, that the bank had never lost a single tael in 
its dealing with the native merchants, and that in 
leaving as he looked upon the crowd of Europeans 
coming to do business with them he could not repress 
the gravest anxiety over the change that seemed 
inevitable, it is apparent that real, if not insur- 
mountable, difficulties are before us. 

It comes, then, to this: that as never before we 
are summoned to recognize that the advance of man 
to the goal his Maker intended for him must be by 
a joint action which applies both the task and the 
result alike to all according to their several ability 
and opportunity. This is the underlying conviction 
of the men who laid the foundations of our country 
and fashioned its national life. Though we are bur- 
dened with the charges and evidence of graft, and 
the presence of money and “influence” on all sides 
in the midst of the elections now before us, we re- 
member how they were shamefully present in the 
very hours of creating the nation, and we are not 
doubtful of the integrity of our people and of the 
country. 

We can accept with confidence the assurance of 
Mr. Grosvenor M. Jones, chief of the finance division 
of the Department of Commerce, given in his ad- 
dress before the National Association of Manufac- 
turers in October last. Quoting the statement of 
his colleague, Mr. Young, of the Department of 
State, that “the American Government has never 
used armed force for the purpose of collecting un- 
paid bonds held by American citizens”; and that 
nothing is further from the truth than the charge 
that our bankers are assured of redress by force of 
arms if their loans go into default. Mr. Jones goes 
on to say: 

“None of us has any concern about entanglements 
due to so-called ‘Dollar Diplomacy.’ The invest- 
ment of American capital carries no threat of eco- 
nomic imperialism. The spirit of our people and of 
their government and the history of American 
diplomacy completely negative such a possibility. 
Our pioner work in the past should be an assurance 
to other countries that the participation of Amer- 
ican enterprise will result in great benefits to them 
as well as to ourselves.” 

It is interesting to find Science to-day confirming 
in an entirely different line the views we have here 
presented. Prof. Von Engeln of Cornell University, 
in his scholarly book “Inheriting the Earth” (Mac- 
millan), points out that national development is 
mainly determined by the geographical factor, and 





when this is taken into account, adjusting the dif- 
ferences, great as they may appear, between dif- 
ferent peoples will be far easier than it is now. 

They will be seen to be not inherent; and if prop- 
erly regarded will permit the introduction and inter- 
mingling of “alien” people and their wholesome and 
profitable adjustment in new but congenial con- 
ditions which will add to the prosperity of all and 
greatly ameliorate personal traits now found 
divisive. 








Branch Banking—The Merits of the Unit Bank. 
(CONCLUDING ARTICLE.*) 
Contributed by William D. Selder, Santa Monica, Cal. 


It may properly be conceded that many of the 
small banks that failed were—with the usual excep- 
tions—conducted by men who were not bankers, 
either by training or instinct. Even so, the highest 
trained persons in the business are frequently caught 
off their guard and entrapped for reasons beyond 
their control or because of too frequent disregard of 
time-proven principles. 

Numerous individuals who were not bankers 
schemed their way into the business during the un- 
usual conditions engendered by the prosperity 
brought about by and following the war. Many were 
ambitious speculators and promoters, seeking to ad- 
vance their own standing in their communities and 
further their own business propositions. 

The persons who were in charge of banks and not 
bankers by instinct failed to realize that the 
great increase in bank deposits might be tempo- 
rary and speedily vanish for items for which the 
average depositor spends his money. Because of the 
lack of banking instinct, many bankers could not 
resist the temptation to lend at once their unusual 
surplus funds on almost every application and urge 
others to borrow on the prevailing basis of unprece- 
dented and supposedly permanent values which 
legions of wild operators insisted had come to stay 
forever. 

A natural restraint against lending from this un- 
usual surplus should have sprung up at the proper 
time. The use of borrowed money contributed most 
to cause values to mount to what all should have 
known were positively ridiculous figures impossible 
to sustain. The inevitable slump in values came sud- 
denly, with few borrowers able to sell fast enough 
to avoid tormenting losses, while many were dis- 
posed to hang on with the forlorn hope that high 
prices would soon come back. Incidentally, deposi- 
tors continued to check out their balances. Some- 
thing had to occur when there were no longer avail- 
able funds with which to purchase the deflated prop- 
erty of distressed borrowers. Real and chattel prop- 
erty was dumped or forced on to markets unwilling 
and unprepared to buy on a falling market. Even 
bargains could not be disposed of. Banks needed 
money and could not give new credit to previously 
responsible customers who might have purchased 
could they have done so with credit ordinarily to be 
obtained. On the contrary, banks were forced toe 
collect from their solvent debtors, while laboring 
with the insolvent problems that finally became the 
principal assets of failed banks. 

Most values had been largely imaginary and car- 
ried to the limit on paper which was held by banks 
and co-related institutions. Let no one forget that 
others were involved besides small banks. 





*First article published in ‘“‘Chronicle” of June 9 1928, page 3511, and 
second article in issue of June 16, page 3656. 
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No system of banking can be a party to panicky 
inflation and successfully hold it to a semblance of 
orderly deflation. Bankruptcy must come as a mat- 
ter of course to many involved. It seems unreason- 
able to insist that any form of banking would have 
done any better than the much-needed individual 
banks did do under the circumstances. Our govern- 
mental bodies were involved in this inflation through 
mismanagement of every activity touched during the 
same period. The only thing that saved the govern- 
ment from bankruptcy was the power of taxation 
forcibly laid or voted upon the property of the 
people, many of whom, suffering from their own un- 
wise acts, are now carrying a double load of troubles. 

The unwise credits complained of went into the 
many channels of business for unwise purchases 
and contributed to over-stimulated business of nearly 
every kind. The debt created avails of the country, 
through the banks, flowed in a steady stream into 
the cities and industrial centers where costs of pro- 
duction mounted and have continued in a large 
measure to hold their peaks. The money lost in 
agricultural districts represented by unwise debts 
and purchases found lodgment in the increased 
wages of labor, both organized and unorganized, the 
coffers of some corporations and the banks of their 
locale, and there it rests to-day minus the losses that 
many activities were compelled to absorb or are now 
threatened with. 

Had the agriculturists and the activities surround- 
ing them retained their proper sense of proportion 
there would not have been so much speculation or 
purchasing of manufactured articles, with the fore- 
gone conclusion that corporate profits, wage in- 
creases and the present large deposits in metropoli- 
tan centers would not reflect the figures they do 
to-day. 

Legitimate business is rightly concerned only in 
finding an outlet for its products coupled with satis- 
factory settlements. The question of the wisdom of 
a purchase or how the money is to be finally found 
with which to offset the transaction must rest wholly 
with the buyer. If the requirements of business can 
be met the goods are sold and business is said to be 
good. If the curb of forced economy defers the pur- 
chase, business becomes dull and stagnant. 

Small bank failures did not appreciably cause bad 
business conditions. It was bad business that 
caused the bank failures throughout the country. 
If we concede that some banks were poorly man- 
aged they were, as a whole, so much better managed 
than general business that business becomes sub- 
merged in comparison, and without the small banks 
there would have been no such volume of business as 
did take place. Business should be patient while 
rehabilitation is going on among small banks and 
lean to the thought that the worst is about over so 
far as absolute failures are concerned. The unfit 
have always periodically eliminated themselves. 
Each generation produces its near-financiers and 
over-confident speculators that must settle or default 
and start a new cycle or, the same thing under a 
different name, whatever it is that a mob movement 
actuates. 

Agricultural communities by the unwise purchase 
of nearly everything known to man bought them- 
selves into bankruptcy, out of which there are only 
two ways to emerge—repudiation or economy,—nei- 
ther of which is going to be good for business. If 


repudiation is rejected, economy is the only way out, 





and of course the proper way ; but one good year will 
not suffice to put business back to where many seem 
to think it should be in a few short months. A man 
or community involved in unwise debts that wipe 
out the accumulations of a lifetime are not apt to 
attain their former positions for several years or 
another lifetime. 

Too much money was lent and spent. Business 
got it and now business is inclined to complain, while 
some cry for farm relief and new forms of credit 
facilities. A few bankers insist that branch banking 
will be the most potent panacea, with the evident 
hope in sundry quarters that another flow of easy 
money can be actually created by legislative or finan- 
cial legerdemain. The facts are that too many 
people have eaten all of their cake and as much more 
as they could get hold of, and we should begin to 
realize that “that is all, there isn’t any more.” 

We can safely banish all suggestions that the con- 
structive forces of the country and its individual 
banks are fundamentally defective, for certainly this 
country and its individual banking system outrank 
any in the world. We will, as we always have, attain 
a normal condition in time, but let no one think it 
will not require work, patience, and economy. 
Debts can be paid in no other way, nor faster under 
any other system of banking. 

The superior service of scattered individual banks, 
absolutely independent in their affiliations, opens 
wide the doors and practically guarantees to busi- 
ness that a major financial disturbance cannot be 
precipitated by primary banking. Serious disturb- 
ances are brought about through other influences 
not even remotely founded on the occasional failures 
of small banks. If there was ever any force in the 
argument that there is strength in a multiude, here 
is the place to set it up. 

A unified predilection for branch banks, to sup- 
plant individual banks, will not be found current 
among the people anywhere. The motive springs 
solely from the ambitions of a few aggressive bank- 
ers determined to establish units for the growth and 
expansion of their institutions. Whether wanted or 
not, they covet the business. 

With all of the facts at the disposal of business it 
would seem there should be a rally of support with 
briefs demanding the continuation of our present 
system of individual banks to the exclusion and pro- 
hibition of any invasion of their fields by branch 
bank systems. 








Decisions of the U. S. Supreme Court Relating to 


Anti-Trust Legislation and Trade Regulation. 
By Gregory Hankin, Director, Legal Research Service, Washington, D. C. 


3esides upholding the government in all cases involving 
an application of the Federal Anti-Trust Acts, the Supreme 
Court of the United States, in the past term, extended gov- 
ernmental powers of investigation into private business to 
cover officers of unincorporated trade associations, decided 
that the one year statute of limitations in the Clayton Act 
does not bar prosecution for violation of decrees under 
anti-trust acts and declined to review the decision of a 
circuit court of appeals which had held that officers of 
a labor union could not attack the validity of an injunction 
which they had disobeyed. 

The Supreme Court refused to set aside the Packers’ Con- 
sent Decree. Under this decree, entered in 1920, the “Big 
Five,” namely, Swift, & Co., Armour & Co., Morris & Co., 
Wilson & Co., and the Cudahy Packing Company were en- 
joined from further engaging directly or indirectly in the 
groceries business throughout the country and were or- 
dered to dispose of all their property relating to such enter- 
prises. In 1924, the packers sought to have this decree 





FINANCIAL CHRONICLE 





[Vor. 126. 





3828 





— 


set, aside on the ground that it went far beyond the prohi- 
bitions contained in the anti-trust laws. The Supreme Court 
held, however, that, having consented to the decree, the 
packers were not in a position to question its validity. A 
consent decree is a solemn agreement between the parties, 
sanctioned by the Court. It cannot be set aside without 
the consent of the parties, except upon a showing that there 
was actually no consent in entering into the agreement. 

SECRETARY OF UNINCORPORATED TRADE ASSOCIATION MUST 

TESTIFY. 

Trade regulation in this country is constantly confronted 
with the question, how far the government may go in 
investigating private business. From time to time it has 
been claimed that the government investigations constituted 
unreasonable searches and seizures and that they amounted 
to compelling persons to testify against themselves in crim- 
inal cases. It has been previously held that an officer 
of a corporation may be compelled to testify and to produce 
the books and papers of the corporation. In a recent case 
the Supreme Court extended this rule to officers of unin- 
corporated trade associations. yo 

This question arose in connection with the grand jury 
investigation of the National Furniture Association at Chi- 
cago. The Secretary of the Association refused to produce 
its books on the ground that he might incriminate himself. 
But the Supreme Court held that he could not interpose his 
immunity in favor of the Association, and that he was in 
contempt of court when he disobeyed the order to produce 
the books. 

CONTEMPT PROCEEDINGS FOR VIOLATION 
CRIMINAL CASE. 

The Court also held that when a person disobeys a decree 
enjoining violations of the Anti-Trust Acts, the prosecution 
is not barred by the one-year period of limitations pre- 
scribed in the Clayton Act. In such case, as in other crim- 
inal cases, the period of limitations is three years. This 
decision was directed against the agents of the National 
Cash Register Company, who were charged with faving vio- 
lated the injunction issued in 1916 against the Company. 


RESTRAINT OF TRADE BY LABOR UNIONS. 


Last year (April 11 1927) the Supreme Court decided 
the Bedford Cut Stone Company case, ordering that an in- 
junction be issued against the Journeymen Stone Cutters 
Association and its officers. A case which grew directly 
out of the Bedford case came to the Supreme Court this 
term. The Decorative Stone Company insisted that, in ad- 
dition to the injunction it had obtained against one of the 
unions, it was also entitled to triple damages and attorney’s 
fees as provided by the Clayton Act. This was denied to 
the company, and the Supreme Court declined to review the 
decisions of the lower courts. 

Since the decision in the Bedford Cut Stone Case, the 
Federal courts have been issuing injunctions against labor 
unions under the anti-trust acts) The most notable example 
is the injunction issued against the United Mine Workers 
on the complaint of the West Virginia coal companies. The 
United Mine Workers petitioned the Supreme Court to re- 
view the decision claiming that the Bedford case did not 
apply, because in that case it was found that the general 
strike order was an undue and an unreasonable interfer- 
ence with inter-State commerce, whereas in the Mine Work- 
ers case, the interference was only with the production of 
coal, which was not inter-State commerce. The Supreme 
Court, however, declined to review the decision of the 
Fourth Circuit. 

It is apparent that employers are seeking the aid of the 
Federal courts for the purpose of obtaining injunctions 
against labor unions. During the clothing strike in St. 
Louis, the Curley Clothing Company of Missouri reincorpo- 
rated in Delaware and brought suit in the Federal courts 
to enjoin the Amalgamated Clothing Workers of America. 
The union objected to the jurisdiction of the ceurts claim- 
ing that the company had reincorporated in a foreign state 
solely for the purpose of bringing suit in the Federal courts 
on the ground of diversity of citizenship, and that this was 
an abuse of the Federal jurisdiction. The District Court, 
however, granted the injunction against the union. Its 
decision was affirmed by the Circuit Court of Appeals, and 
the Supreme Court declined to review the case. 

It does not mean, however, that an injunction can always 
be obtained under the anti-trust acts in labor disputes. The 
Barker Painting Company, a New York corporation, sought 
to enjoin the Local Union of Painters and Decorators in 
the District of Columbia. The union had a rule that where 
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a contractor of one locality obtains a contract in another 
locality, and there is a difference in the wage scale and 
working hours of the two places, the workmen must require 
the higher wages and the shorter hours. The Company 
claimed that this rule was a violation of the Anti-Trust 
Acts and appealed to the courts of the District of Columbia. 
The courts denied the injunction, and the Supreme Court 
refused to review the case. 


INJUNCTIONS NOT SUBJECT TO COLLATERAL ATTACK. 

When proceedings for contempt are instituted for vio- 
lation of an injunction, it is too late to raise the question 
whether the injunction was properly issued. This arose 
when the officers of the Amalgamated Association of Street 
and Electric Railway Employees were prosecuted for con- 
tempt because they disobeyed an injunction against the 
union. In the contempt proceedings the officers maintained 
that the injunction was invalid, because under the Clayton 
Act they could not be prohibited from peacefully persuading 
the employees of the Indianapolis Street Railway Company 
to strike. The Circuit Court of Appeals for the Seventh 
Circuit held, however, that the defendants could not attack 
the validity of the injunction in the contempt proceedings, 
and the Supreme Court refused to go into the matter. 

This illustrates the difference between the force of an 
Act of Congress and an order of Court. Ina prosecution for 
violating an act of Congress, the defendant may question the 
validity of the law. The outcome of the prosecution then 
depends on whether the Act was valid. But questions con- 
cerning the validity of the injunction must be raised be- 
fore it is issued, and if the trial court overrules the objec- 
tions, the only recourse lies in appeal to the higher courts. 
One may not disobey an injunction and then question its 
validity. 

FEDERAL TRADE OOMMISSION ACT UPHELD. 

In two cases the Supreme Court upheld the Federal Trade 
Commission, by refusing to review the decisions of the Cir- 
cuit Court of Appeals. 

The Federal Trade Commission Act makes the Com- 
mission's findings as to facts, if supported by testimony, 
conclusive. The Arkansas Wholesale Grocers’ Association 
maintained that this is unconstitutional, as an improper 
delegation of judicial powers. The Act also makes all 
methods of unfair competition in inter-State commerce un- 
lawful. It does not define “unfair competition,” but leaves 
that to the determination of the Commission and the courts. 
In the case of Paul Balme v. Federal Trade Commission it 
was maintained that this provision was unconstitutional 
because of indefiniteness and vagueness. 


CO-OPERATIVE MARKETING ACT UPHELD. 

The Supreme Court upheld the Kentucky Co-operative 
Marketing Act relating to agricultural products. This Act, 
Similar to co-operative marketing acts in 41 other States, 
authorized the incorporation of co-operative marketing as- 
sociations, as an exception to the Anti-trust laws of the 
State. It imposed a penalty of $500 and attorney’s fees on 
any warehouse which accepted for sale the products of 
members of a co-operative association. This penalty was 
made payable to the association, which was also entitled 
to an injunction restraining the warehouse from further 
interference with its co-operative contracts. 

The law was attacked as conflicting with Federal Anti- 
Trust Acts. In upholding the law the Supreme Court held, 
on the contrary, that Congress had recognized and en- 
couraged co-operative marketing associations in such laws 
as the Capper-Volstead Act of 1922 which authorized such 
associations to engage in inter-State commerce, and the Co- 
operative Marketing Act of 1926, which authorized the Sec- 
retary of Agriculture to establish a division in his De- 
partment for the purpose of aiding such associations. 

OHIO BUCKET SHOP LAW NOT IN CONFLICT WITH FEDERAL GRAIN 
FUTURES ACT. 

The Ohio Bucket Shop Law was attacked as conflicting 
with the Federal Grain Futures Act, insofar as the former 
prohibited certain trading-in-futures which were permitted 
by the Federal law. The question was raised in an action 
brought for breach of contract involving transactions for 
the future delivery of grain and wheat. The Ohio courts 
found that the transactions were contrary to the Bucket 
Shop Baw and denied relief. The Supreme Court dismissed 
the case, without an opinion, holding that the federal ques- 
tion raised was frivolous. 


COMMISSION MERCHANT ACT HELD VALID. 


In 1925 Missouri passed an Act regulating the business 
of commission merchants dealing in farm products. It re- 
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quired the merchants to pay a license fee, to file a bond 
guaranteeing payments, to keep accurate records and have 
the samme open to the inspection of the Marketing Commis- 
sioner. The commission merchants in Kansas City sought 
to enjoin the enforcement of this act, claiming that it was 
contrary to the inter-State commerce clause, the Fourteenth 
and the Fourth Amendments of the Constitution. The courts 
of Missouri dismissed the complaint, and the Supreme Court 
affirmed their decision without an opinion. 


BLUE SKY LAWS UPHELD. 


The Martin Act of New York authorized the Attorney 
General of the State to investigate fraudulent practices of 
dealers in securities. For this purpose he was empowered 
to take testimony, subpoena witnesses and require the pro- 
duction of books and papers. The Act also provided that 
whenever the Attorney-eGneral believed any person guilty 
of such fraudulent practices, be may bring action to en- 
join the same; refusal to testify before the Attorney-Gen- 
eral was prima facie evidence against the defendant, and 
the courts were authorized to issue a preliminary injunc- 
tion. Ernest F. Dunham, a New York stockbroker, refused 





to submit to an investigation by the Attorney-General and 
brought suit to enjoin the proceedings, claiming that the 
law was contrary to the Fourth and Fifth Amendments of 
the Constitution. The New York courts upheld the act, and 
the Supreme Court dismissed the case on the ground that 
there was no substantial federal question. 

The constitutionality of the North Carolina Blue Sky 
law was attacked by the Fidelity and Deposit Company of 
Maryland. The Company was surety on bonds filed by 
salesmen of securities doing business in North Carolina. 
Action was brought against the salesmen on their bonds 
by a purchaser, who alleged that he had been fraudulently 
induced to buy certain stock. The Fidelity company claimed 
that the bonds were invalid, because the Law gives the Com- 
missioner of Insurance of the State uncontrolled and arbi- 
trary powers to fix the conditions of the bonds and to 
grant or refuse licenses to agents selling securities. The 
trial court upheld the company, but was reversed by the 
Supreme Court of the State. On appeal to the Supreme 
Court of the United States the case was dismissed for lack 
of jurisdiction, because the judgment of the Supreme Court 
of North Carolina had not finally disposed of the case. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 22 1928. 
Very general rains have acted as a clog on trade in all parts 
of the country. In parts of the South they have been very 
heavy, though that section has had more seasonable tem- 
peratures. In the West rains have been general with high 
winds occasionally becoming tornadoes, causing damage to 
property and loss of life. The levees have broken at some 
points in Missouri and Arkansas. Here it has rained all 
the week and today on June 22d overcoats were worn. The 
‘temperatures were 55 to 60 degrees. In the Far Southwest 
they have been 100 to 110 degrees and in the South Atlantic 
States 95 to 106. But taking the country as a whole what 
it now needs is clear warm seasonable weather. The grain 
crops have been benefitted by rains, but less rain for a time 
would be better in the Southwest. Southern and Western 
floods had a bad effect on trade in the Mississippi Valley. 
The cotton crop has for the most part had entirely too 
much rain for weeks past. It badly needs a period of dry 
warm weather over the whole belt, though the Texas out- 
look is clearly better. Summer trade is halted by the bad 
weather. Cotton goods have been in better demand in the 
Worth Street district as a reflection of rising prices for cotton. 
That quarter had the best business on Thursday for two 
months past and mills which sold for spot and July delivery 
could have sold goods for much farther ahead, but refused to 
do so. Prices of cloths advanced 14 to 4c. Fine goods 
did not sell so well. The trade in finished cotton goods was 
not brisk. Woolen and worsteds were quiet and steady. A 
fair business was done in all lines of silk piece goods. Raw 
silk was in only moderate demand, but steady. Wool has 
been quiet and steady for the better grades, but slightly 
lower for inferior sorts. Small lots of new clip wool in the 
Southwest have sold it seems at a decline of 2 to 3c. Wheat 
has declined about a cent with the weather good for the crop 
at the Northwest, though too much rain has fallen in the 
Southwest delaying maturity of the crop. Today the ex- 
port sales were some 1,500,000 to 2,000,000 bushels of Mani- 
toba and American durum with Liverpool and Buenos Aires 
1% to 2%ce. higher while the Continental markets also ad- 
vanced. Corn declined 3 to 4 cents because of a favorable 
outlook for the crop coincidentally with very good weather 
while the cash demand recently so brisk has fallen off sharply 
as the crop prospects so plainly improved. Oats did not 
ehange much dispite good weather, for the supply is small 
and near deliveries were well sustained. There was big 
speculative buying of July oats today and that month ended 
the day at asmall advance. Rye declined 2 to 3 cents owing 
to beneficial showers in the Northwest and no great amount 
of export business. Europe bought barley rather freely. Pro- 
visions have advaneed with the price of hogs higher and a 
pretty good cash demand as well as some European inquiry. 
Sugar advanced on futures with covering of shorts. 
European markets advanced early in the week and Cuban 
interests bought. But prompt raws have not been active, 
new business in refined has been rather small and in the 
main it is a market waiting on future developments. Just 





what the ultimate effect of the deflection of 300,000 tons 
of Cuban sugar from American to European markets will be 
remains to be seen. Coffee futures were firm or slightly 
higher despite the slowness of the spot trade and some ir- 
regularity and occasional declines in the Brazilian cost and 
freight prices. For the so-called Defense Committee of 
Brazil it is being somewhat reluctantly adimtted still has 
the situation quite well in hand, all the more so perhaps 
because of the prolonged abstention from any important 
buying by consuming trade in this country. 

Steel has been quiet and prices seem to have a downward 
tendency even as the production decreases though it is still 
larger than a year ago. Pig iron is dull and none too steady. 
Car loadings have decreased. One interesting feature is 
some falling off in employment at Detroit. The decrease 
is only 273 from last week but the point is that there is at 
least a small decrease after many weeks of increases. The 
total is still 71,900 larger than a year ago and 26,000 more 
than in 1926. The peak of autoombile production seems 
to have been reached in May though that is yet to be made 
plain. Tires are selling better at the recent decline in prices. 
Cotton advanced owing to unwelcome rains in many parts 
of the belt and a growing fear of weevil depredations next 
month as a consequence. The rains have been prolonged 
in May and June. The rains which sent grain prices on 
new crop months below those of a year ago have lifted cotton 
prices to a level 4 to 5 cents above that of this time in 1927. 
Cotton speculation increased somewhat as stocks became 
quieter. Quite a good business was done in the hardware 
and agricultural implements. And one sign of a certain 
activity in the building industry is the excellent business in 
the paint and brick trade despite the inclement weather. 
Kansas reports state that nearly 50% more grain combines or 
harvesting machines are to be used this year than was the 
ease in 1927. The Department stores are said to be doing 
more business than a year ago. Prices of commodities for 
the most part showed little or no change during the week. 
Advances about balanced declines in some directions. Rub- 
ber prices have been on the whole rather steadier especially 
of late at home and abroad though there is no sign of ac- 
tivity. Whether the downward sweep of prices in that 
branch of trade has spent its force remains to be seen. 

The stock market has been much less active. In fact 
the sales to-day show a decrease from the recent high point 
of some 5,200,000 shares in a day of about 70%. The 
dying down of the unhealthy excitement in stock specula- 
tion need not be at all regretted. Money on call has been 
up to 644% and this no doubt accounted in some measure 
for a falling off in the transactions. To-day’s market had 
no striking features, though some issues were noticeably 
higher. The transactions were only 1,459,400 shares. 
There was a decrease in brokers’ loans of some $158,000,000 
but this factor seemed to have been discounted. Sterling 
exchange has this week sold at the lowest price of the year. 
French francs will be stabilized it is supposed at about 4 
cents, on the 23rd inst. There is an idea that the stock 


market may be rather quiet for a time until the political 
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situation becomes clearer, in the year of a Presidential 
election. Over the counter trading has been smaller. 
The London stock market, though quiet to-day was in 
general steady. 

At Fall River, Mass., on June 21st, the majority of the 
weavers employedin what is known as the “fancy’’ mill of the 
Flint Mills Corporation, which has been operating in full 
for some time struck without consulting any of the officials 
of the Weavers’ Progressive Association. The cause is not 
exactly known. At Lawrence, Mass., the American Woolen 
Co. mills will close for the summer vacation period on Thurs- 
day afternoon, June 28th, and will reopen on Monday morn- 
ing, July 9th. The local plants are the Wood, Washington, 
Ayer and Prospect mills. When at capacity 17,000 opera- 
tives are employed. New Bedford, Mass., wired June 20th 
that when Textile Mills’ Committee pickets numbering 350 
became involved in ariot outside the mill gates of the Wamsutta 
Mill this morning, six men and three women were arrested 
and three patrolmen injured. Two subsequent disturbances 
followed at the two police stations where the prisoners were 
taken. At Fitchburg, Mass., the Greenville Curtain Co. 
is steadily increasing production; it now makes 4,000 pairs 
of curtains daily, as against 200 pairs a day when it started 
three months ago. An order has just been received from a 
New York jobber for 1,000,000 pairs of curtains, which will 
require 4,700,000 yards of material to make. 

At Manchester, N. H., the plant of the Salmon Falls 
Manufacturing Co. at Rollinsford, which was bought by 
the New England Public Service Co. about a year ago, will 
possibly be put into operation. The textile towns of Green- 
ville and New Ipswich in southern New Hampshire are 
having a revival of trade, owing to large orders. The Colum- 
bian mills of the Otis Co., manufacturers of blue denims, are 
operating at capacity and have had to start a schedule of 
three nights a week. An overall manufacturer in Wisconsin 
takes a large part of the company’s output at Greenville 
and New Ipswich, where the first cotton spindle was put 
into operation over 125 years ago. 

Richmond, Va., wired that approximately 13,000 textile 
workers will be affected in the Greenville, S. C., section 
when a majority of the textile mills shut down from noon, 
June 29th to July 9th. To allow consumption to catch up 
partially with production is the main reason for the shut- 
down, it has beem announced. Only a few mills in the sec- 
tion are running on full time, reports indicate. The shut- 
down is an annual occurrence, it was stated, although the 
mills will remain closed this year three days longer than here- 
tofore. Charlotte, N. C., wired that a circular letter 
signed by four prominent spinners was mailed last week to 
all the Southern carded yarn spinners suggesting that, be- 
cause of the serious condition of overproduction, it would be 
in the interest of the industry for the mills to consider the 
advisability of closing down from noon on Friday, June 
29th, to Monday morning July 9th. This closing is of 
course, to be in addition to the present policy the individual 
mills may be following to readjust production to demand. 
At Charlotte, N. C., there was a passing spurt in the buying 
of print cloths and sheetings, though in most instances, the 
demand continued light. At York, S. C., the Tavora Mill, 
owing to inability to sell its yarn products, will be shut down 
indefinitely as soon as the few bales of cotton on hand are 
converted into products. Greenville, S. C., reports indicate 
that one of the large group of mills operating in the Green- 
ville and Easley sections has announced intention of closing 
down June 29th to July 9th. The Woodside Cotton Mills 
Co., with plants at Greenville, Simpsonville and Fountain 
Inn, S. C., and the Easley Cotton Mills, with a plant at 
Easley and two plants at Liberty, S. C., all of the Woodside 
group will, in addition to the curtailment that has been in 
effect for the past six months, close down on June 29th to 
July 9th. 

Manchester’s trade has been larger. The situation in the 
section spinning American yarn causes some anxiety, as it is 
proposed to cut down production to half-time from about 
70% at present. Some say it will not be done. Master 
Cotton Spinners’ Federations cannot get in the necessary 
support of 90% of the employers. Big contracts have been 
arranged in light eloths from India. An early settlement of 
the Nelson Mills labor dispute is expected. The trouble at 
the Oldham Mills is serious and employers may recommend 
a general lockout. The dissension in the printing and dyeing 
industry centering about the Bradford Mills is a drawback. 
Liverpool advices say that some Nelson colored goods mills 
will lock out operatives on Saturday, that there will be a 





levy on all other mill employers to give financial support 
to the Nelson firms, and that a long dispute is feared. 

It has rained most of the week here. It rained hard on 
the afternoon of the 19th; nearly 1 ineh of rain fell in 2 hours; 
25 blocks in Brooklyn were flooded; the temperature fell 
from 70 degrees at noon to 61 at 6 p. m. Advices received 
by the Red Cross at Washington indicate that several 
thousand families in the flood area in Missouri and Arkansas 
have left their homes and that more than 200,000 acres, 
part of it in cotton, will be inundated. The Weather Bureau 
announced on the 21st inst. that flood warnings have been 
issued for the Scioto River below Columbus, Ohio, the Mis- 
souri River below Waverly, Mo., the Grand, Meramae and 
Black Rivers of Missouri, Verdigris River in Oklahoma, and 
the lower Walcut River of Kansas. Kansas City wired that 
three more deaths and millions of dollars of property damage 
were added on the 20th to the toll taken by storms in the 
Southwest when tornadoes again visited communities in 
Oklahoma and high winds, floods and hail scattered destruc- 
tion in sections of Kansas and Missouri. Rains in Oklahoma 
were 2 to 5% inches on the 20th and in Arkansas 2 to 24% 
inches. Temperatures in the cotton belt on the 20th were 
in some cases 100 to 106 degrees, the latter in North Carolina. 

Here on the 21st inst. temperatures were 56 to 63. In 
Boston they were 58 to 62, in Montreal 68 to 74, Philadelphia 
62 to 68, Portland, Me., 56 to 68, Quebec 62 to 68, Chicago 
72 to 80, Cincinnati 70 to 76, Cleveland 70 to 74, Detroit 
74 to 84, Duluth 62 to 68, Milwaukee 62 to 82, Omaha 80 
to 82, Seattle 58 to 66, Minneapolis 54 to 70. In the South 
maximum temperatures were 90 to 105 degrees. Today 
New York temperatures were 55 to 60 and the forecast was 
for showers tonight and clearer and warmer tomorrow. 








Increase in Retail Food Prices in May. 


The retail food index issued by the Bureau of Labor 
Statisties of the United States Department of Labor shows 
for May 15 1928, an increase of a little more than 1% since 
Apr. 15 1928; a decrease of about 1% since May 15 1927; 
and an increase of a little over 59% since May 15 1913. 
The index number (1913 equals 100.0) was 155.4 in May 
1927; 152.1 in April, 1928; and 153.8 in May 1928. In 
further indicating the course of retail prices, the Bureau in 
its statement made public June 19 said: 


During the month from Apr. 15 1928, to May 15 1928, 21 articles on 
which monthly prices were secured increased as follows: Cabbage, 21%; 
pork chops, 13%; oranges, 12%; lamb and strictly fresh eggs, 5%; flour 
and navy beans, 4%; onions, 3%; sirloin steak, round steak, rib roast, 
chuck roast, plate beef and lard, 2%; ham, macaroni, canned peas and 
sugar, 1%; and bacon, oleomargarine and coffee, less than five-tenths of 
1%. Eight articles decreased: Potatoes, 6%; butter, cornflakes, canned 
tomatoes and bananas, 1%; and cheese, vegetable lard substitute and tea, 
less than five-tenths of 1%. The following thirteen articles showed no 
change in the month: Hens, canned red salmon, fresh milk, evaporated milk, 
bread, cornmeal, rolled oats, wheat cereal, rice, baked beans, canned corn, 
prunes and raisins. 


Changes in Retail Prices of Food by Cities 


During the month from Apr. 15 1928, to May 15 1928, there was an 
increase in the average cost of food in 46 of the 51 cities as follows: Louis- 
ville, 4%; Baltimore, Birmingham and Cincinnati, 3%; Chicago, Cleve- 
land, Columbus, Indianapolis, Omaha, Philadelphia, Richmond, St. Paul, 
Scranton, Springfield, Il., and Washington, 2%; Atlanta. Boston, Bridge- 
port, Butte, Charleston, S. C., Dallas, Denver, Detroit, Kansas City, 
Little Rock, Manchester, Memphis, Milwaukee, Minneapolis, Newark, 
New Haven, New Orleans, New York, Norfolk, Peoria, Pittsburgh, -Port- 
land, Me., St. Louis, Salt Lake City, and Savannah, 1%; and Buffalo, 
Fall River, Houston, Jacksonville, Mobile and Seattle, less than five-tenths 
of 1%. ‘The following four cities decreased; Providence, 1%; and Portland, 
Ore., Rochester and San Francisco, less than five-tenths of 1%. In Los 
Angeles there was no change in the month. 

For the year period May 15 1927, to May 15 1928, 35 cities showed de- 
creases: Columbus, Omaha and Salt Lake City, 5%; Jacksonville, 4%; 
Detroit, Peoria and Seattle, 3%; Boston, Buffalo, Butte, Denver, Norfolk, 
Pittsburgh, Portland, Ore., Providence and St. Louis, 2%: Baltimor, 
Bridgeport, Chicago, Cleveland, Fall River, Los Angeles, Newark, New 
York, Philadelphia, Portland, Me., Richmond, St. Paul and San Fran- 
cisco, 1%; and Indianapollis, Milwaukee, Mobile, New Haven, Savannah 
and Springfield, Ill., less than five-tenths of 1%. Fourteen cities showed 
increases: Louisville, 3%; Cincinnati and Dallas, 2%; Atlanta, Charleston, 
8. C., Little Rock, Memphis, Minneapolis, New Orleans and Scranton, 
1%; and Birmingham, Houston, Kansas City and Manchester, less than 
five-tenths of 1%. In Rochester and Washington there was no change in 
the year. 

As compared with the average cost in the year 1913, food on May 15 
1928 was 65% higher in Chicago; 63% in Washington; 62% in Scranton; 
61% in Richmond; 60% in Baltimore, Birmingham, Detroit and Phile- 
delphia; 59% in Atlanta and Cincinnati; 58% in New York; 57% in Buf- 
falo; Charleston, 8. C., Louisville and St. Louis; 56% in Cleveland, Mil- 
waukee and Minneapolis; 55% in New Haven; 54% in Boston, Dallas and 
Pittsburgh; 53% in Manchester and Providence; 52% in Fall River, Indian- 
apolis, Kansas City and New Orleans; 49% in Newark; 48% in Little Rock, 
Memphis and San Francisco; 46% in Omaha; 42% in Seattle; 41% in Jack- 
sonville; 40% in Los Angeles; 39% in Denver; 37% in Portland, Ore.; 
and 30% in Salt Lake City. Prices were not obtained in Bridgeport, 


Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah and Springfield, Il., in 1913 hence no com- 
parison for the 15-year period can be given for these cities. 
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Continued Increase in Wholesale Prices. 


Continued upward movement of wholesale prices is 
shown for May by information collected in respresentative 
markets by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The Bureau’s weighted index number 
computed on prices in the year 1926 as the base and including 
550 commodities or price series, stands at 98.6 for May 
compared with 97.4 for April, an increase of nearly 144%. 
Compared with May 1927, with an index number of 93.7, 
an increase of 544% is shown. The Bureau, in its summary, 
issued June 18, also states: 


Farm products as a group advanced 2% above the April level, due 
mainly to price increases for corn, oats, rye, heat, hogs, cotton, eggs, 
lemons, oranges, and alfalfa and timothy hay. Sheep, lambs, poultry, 
and potatoes, on the other hand, were cheaper than in April. 

Foods increased nearly 1% %, fuel and lighting materials 114%, and 
building materials 1°% over the level for April. Minor increases were 
recorded for textile products, and miscellaneous commodities, while minor 
decreases took place among hides and leather products, chemicals and 
drugs, and housefurnishing goods. 

Of the 550 commodities or price series for which comparable information 
for April and May was collected, increases were shown in 163 instances 
and decreases in 105 instances. In 282 instances no change in price was 
reported. 

Comparing prices in May with those of a year ago as measured by 
changes in the in ex numbers, it is seen that farm products and hides 
and leather products were considerably higher, while foods and textile 
products were somewhat higher. Decreases are shown for fuel and lighting 
materials, building materials, chemicals and drugs, and miscellaneous 
commodities. Metals and metal products and housefurnishing goods in 
May were at exactly the same level as in the corresponding month of 1927. 


INDEX NUMBEKS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926-100.0). 























Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups and Sub-Groups. May. April May. May 1928 
(Cents) . 

93.7 97.4 98.6 101.4 
96.3 107.6 109.8 91.1 
104.3 121.6 127.0 78.7 
Livestock and poultry....-..- 93.9 102.3 103.9 96.2 
Other farm products_.....-- 95.1 106.4 107.9 92.7 
Ni a ci i cis thie aan as 94.4 99.5 101.2 98.8 
Butter, cheese, and milk_.--- 98.9 101.0 100.1 99.9 
a ee 89.8 99.2 103.2 96.9 
OO eee 95.7 99.1 100.3 99.7 
Hides and leather products- ~~. 103.7 126.7 126.3 79.2 
Hides and skins. ........-.-- 114.2 167.3 164.5 60.8 
LS pe 103.3 129.8 130.2 76.8 
Boots and shoes_........--- 99.9 110.4 110.5 90.5 
Other leather products. -.~.--.- 101.2 108.4 108.4 92.3 
Textile products.-..........-.-- 93.9 96.5 96.6 103.5 
Cotton goods._.....-..------ 93.8 100.7 101.3 98.7 

Er 90.7 85.5 84.8 117.9 , 
Woolen and worsted goods --- 97.4 100.5 100.9 99.1 
Other textile products---..-- 92.5 86.2 84.5 118.3 
Fuel and lighting..........--- 83.9 80.8 81.8 122.2 
Anthracite coal. ...........- 93.6 90.2 89.8 111.4 
Bituminous coal_........--- 99.8 92.2 92.0 108.7 
alli i ie a io i ai endawihl ca nas 0 ca cl 94.0 82.8 84.1 118.9 

Manufactured gas__--...--- 99.0 95.2 * i es 

Petroleum products-_--...--- 68.0 69.0 71.2 140.4 
Metals and metal products- ---- 98.6 98.4 98.6 101.4 
Iron and steel___....-.----- 96.8 95.1 94.8 105.5 
Non-ferrous metals........- 91.0 91.3 92.0 108.7 
ricultural implements- --.- 99.4 98.8 98.8 101.2 
Automobiles. ......--.----- 102.9 104.3 104.7 95.5 
Other metal products_------ 99.5 96.9 96.9 103.2 
Building materials_........_.- 95.1 92.5 93.5 107.0 
ete so: sr dtm iin bn ie 95.2 87.8 88.1 113.5 
SS Sa Se eS eee 93.5 92.9 92.7 107.9 
ES ae eee 96.5 96.5 96.5 103.6 
Structural steel__.........-- 97.0 97.0 95.8 104.4 
Paint materials__...._....-- 93.9 85.0 85.7 116.7 
Other building materials_---_- 95.2 100.2 103.5 96.6 
Chemicals and drugs_-_--.-...--- 95.4 95.8 95.3 104.9 
ae 99.8 101.1 100.8 99.2 
Drugs and pharmaceuticals_ _ 88.0 70.6 70.4 142.0 
Fertilizer materials... _---_--_- 98.0 97.4 95.5 104.7 
aor 82.1 97.0 97.6 102.5 
Housefurnishing goods------_-_- 97.8 97.9 97.8 102.2 
REESE TS, 97.8 97.8 97.8 102.2 
aos 98.8 97.9 97.8 102.2 
Miscellaneous. ..........---..- 91.3 84.9 85.1 117.5 
I INI ie ic ns ie ek aa 117.7 153.3 160.4 62.3 
Paver and gulp... ...scs<=-<- 92.2 90.2 89.8 111.4 
ie Sale la aS 84.1 41.5 39.0 256.4 
Automobile tires__....------ 78.7 69.8 69.8 143.3 
Other miscellaneous. --..---.-- 100.3 98.4 98.8 101.2 
_ fl Eee 93.9 100.1 101.4 98.6 
Semi-manufactured articies-— --.- 96.0 97.9 98.6 101.4 
Finished products. -_-.-------- 93.6 95.9 97.1 103.0 
Non-agricultural commodities _ _ 93.2 94.7 95.6 104.6 





* Data not yet available. 








Loading of Railroad Revenue Freight Continues to 
Run Behind 1927 and 1926. 

Loading of revenue freight for the week ended on June 9 
totaled 995,960 cars, the Car Service Division of the Ameri- 
can Railway Association announced on June 19. This was 
an increase of 61,746 cars over the preceding week when 
freight shipments were somewhat curtailed due to the ob- 
servance of Decoration Day. Except for coke, increases 
over the week before were reported in the loading of all 
commodities. The total for the week of June 9 was a de- 
crease, however, of 32,407 cars under the same week in 
1927 and a decrease of 56,511 cars compared with the corre- 


sponding week in 1926. Details are outlined as follows: 
Miscellaneous freight loading for the week totaled 386,084 cars, a de- 
crease of 10,061 cars under the corresponding week last year and 4,327 
cars under the same week in 1926. 
Coal loading totaled 151,034 cars, a decrease of 7,787 cars below the 
same week in 1927 and 26,173 cars below the same period two years ago. 
Grain and grain ,roducts loading amounted to 34,233 cars, a decrease 





: of 6,670 cars under the same week last year and 5,167 cars below the same 


week in 1926. Inu the western districts alone, grain and grain products 
pee | totaled 22,771 cars, a decrease of 3,808 cars below the same week: 
n 1927. 

Live stock loading amounted to 27,787 cars, an increase of 980 cars’ 
above the same week last year but 329 cars below the same week in 1926. 
In the western districts alone, live stock loading totaled 21,434 cars, am 
increase of 1,369 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 256,094 
cars, a decrease of 2,181 cars below the same week in 1927 and 4,339 cars 
under the corresponding week two years ago. 

Forest rroducts loading amounted to 64,457 cars, 5,500 cars below the 
same week last year and 12,206 cars under the same week in 1926. 

Ore loading totaled 66,618 cars, 160 cars below the same week in 1927 
and 2,121 cars below the same week two years ago. 

Coke loading amounted to 9,653 cars, 1,028 cars below the same week 
in 1927 and 1,849 cars below the corresponding week in 1926. 

The Central Western and Southwestern were the only districts to report 
increases in the total loading of all commodities compared with the same 
week last year, decreases being reported in the Eastern, Allegheny, Poca- 
hontas, Southern and Northwestern. All districts, however, reported 
decreases compared with the same period two years ago. : 


Loading of revenue freight in 1928 compared with the two previous 
years follows: 





1928. 1927. 1926. 

Four weeks in January_____._______ 3,447,723 3,756,660 3,686,696 
Four weeks in February__......___. 3.589,694 3,801,918 3,677,332 
Five weeks in March._......_._.___ 4,752,031 4,982,547 4,805,700 
pour weems i April... ..... 2... <.uec 3,738,295 3,875,589 3,862,703 
Peerer: WOON I DOM non ik oc mee 4,006,058 4,108,472 4,145,820 
SE GHEE Wins cine XG ad aa 934,214 911,510 944,864 
ee Se SUN Wo nhc oe oo ade ae 995,960 1,028,367 1,052,471 

co RI a ci mebonen: 21,463,975 22,465,063 22,175,586 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices has declined for the sixth successive week and now 
(June 19) stands at 148.8, as compared with 149.3 June 12 
and 152.5 May 8, when the peak for the year was recorded. 
The ‘‘Annalist’’ states: 


This week's decline occurred in the face of a slight increase in the weighted 
average of farm products and was caused partly by sharp decreases in the 
quoted wholesale prices of two important food items, dressed beef and 
flour. There were also declines of importance, with respect to their efects 
upon the weighted average of all commodities in corn, rye, potatoes, cattle 
cocoa and tin. The principal price advances, offsetting largely the above 
declines, were in wheat, hogs, cotton, cotton goods, hams, lard and crude 
petroleum. 

The weighted averages of the more than one hundred commodities, and 
of eight main commodity groups, on the base of 1913 equal 100, are as 
follows: 


June 19 June 1 June 21 

1928 1928. 1927. 
Dt COM vinta couucsedéihach abubeale 151.3 150.9 135.5 
EE EEE 150.7 154.2 147.7 
I I ws is > a pn ro hr see eer 153.7 153.5 145.2 
ky Ke ieadetdn dihwaw bum ieee 160.4 159.3 156.3 
a 0h ate ds itd we tk gp von cc ds Db os mates 120.6 120.7 120.7 
See. 26k oc eewensneneewe 4.5 154.5 163.5 
ae ens me ae 134.9 135.0 134.6 
a a re eT 115.9 115.8 117.8 
I II x : sx: nv ite in pte der tte tac ke aio 148.8 149.3 141.4 








Sales of Ordinary Life Insurance in May of Exceptional 
Volume— Substantial Gain over Last Year. 


The volume of ordinary life insurance sold during the 
month of May amounted to $834,557,000. This, it is 
noted, is an exceptional volume to be written in a single 
month and is exceeded only by the record production of 
December 1926 and the slightly higher total for March 
1927. For the country as a whole, May sales were over 
$80,000,000 ahead of production in May 1927. The records 
of contributing companies show that 65% of all those re- 
porting experienced increased sales over last May. Only 
eight States in the Union show losses in sales this month, 
these range from 1% to 10%. The above figures were 
issued June 19 by the Life Insurance Sales Research Bureau 
and include the reports of 81 companies having in force 
90% of the total life insurance outstanding in United States 
legal reserve companies and reporting the production of 
new paid-for ordinary insurance excluive of revivals, in- 
creases, dividend additions, reinsurance from other com- 
panies, and group insurance. The Bureau’s survey of life 
insurance sales in the various sections of the country follows: 

NEW ENGLAND. 


The New England States as a whole show excellent records for May of 
this year with a gain of 9% over last year’s records. Maine and Connecti- 
cut lead the section with monthly gains of 35% and 19%. A gain of 7% 
is recorded during the first five months of this year, Maine leading with 
26% increase. For the twelve months just ended, the New England sec- 
tion increased 2% over sales in the preceding twelve months. 

MIDDLE ATLANTIC. 

Sales in the Middle Atlantic seegion show an excellent gain over last 
May’s volume, all three States sharing in the monthly gain of 12%. New 
Jersey leads with a 27% increase. The record for the first five months of 
this year is 2% better than the sales over the same period in 1927. New 
Jersey leads both for the year to date and the twelve-month period just 
ended. 

EAST NORTH CENTRAL. 

Michigan is the only State in this section to record decreased production 
over last May. A 10% gain is reported by the section as a whole. The 
year-to-date gain of 3% is shared by all States except Michigan. A gain 
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of 2% is reported for the twelve-month period ending this month, and is 
shared by most of the States in the section, Michigan again recording a 
loss. 

WEST NORTH CENTRAL, 

Nebraska leads this section of the country with a 31% increase for the 
month. Both Missouri and North Dakota record gains of 30% each over 
last May. The section as a whole gained 18% which is the greatest sectional 
gain recorded. The 7% gain for the first five months of this year is led by 
a 23% gain in North Dakota. Sales during the past twelve months are 
2% better than sales in the preceding twelve months. 

SOUTH ATLANTIC. 

This section averages production 7% better than that recorded for last 
May. A 3% increase is reported for the first five months of this year as 
compared to the same period in 1927. Sales in the twelve-month period 
are 2% better than last year’s record. 


EAST SOUTH CENTRAL. 

Alabama alone in this section reports a loss in monthly sales. The sec- 
tion as a whole gained 12% over last May. ‘The other States show gains 
for the month, both Mississippi and Kentucky increasing 21%. Sales 
this year have increased 8% over production in the first five months of 
1927. Therecord for the twelve months just ended is 2% better than sales 
in the preceding twelve months. 


WEST SOUTH CENTRAL. 

This section shows the excellent monthly gain of 15%. Monthly records 
continue to improve among the four States comprising this section, with 
the exception of Louisiana whose sales this month were 5% less than last 
May. Arkansas leads with a 37% gain. All States but Louisiana gain for 
the first five months of this year, and 11% increase being recorded for the 
section as a whole. A gain of 1% was recorded for the twelve months just 
ended. 

MOUNTAIN. 

This section reports a 7% gain over sales last May. Nevada leads the 
section with a 38% gain. Wyoming shows the excellent gain of 22%. 
The twelve-month production is practically identical with that of the cor- 
responding period last year. A gain of 2% for the first five months of 
this year is recorded by this section. Nevada leads with a gain of 56%. 

PACIFIC. 

Sales for the month are 5% better than the record for May 1927. The 
twelve-month production and the sales for the first five months of this year 
are slightly lower than the corresponding records for 1927. No state gains 
are recorded for either the year-to-date or twelve-months production. 








Sales of Ordinary Life Insurance in Canada Gain in 
May—Highest Month on Record in New Production. 


A total of $49,870,000 of ordinary life insurance was pur- 
chased in Canada during the month of May. This repre- 
sents a gain of 12% over sales last May and is the largest 
volume ever written in a single month. The fact that 80% 
of contributing companies share in the above gain indicates 
the extent of this prosperity. These figures are furnished 
by the Life Insurance Sales Research Bureau and represent 
the experience of companies having in force 84% of the total 
legal reserve ordinary life insurance outstanding in the 
Dominion of Canada. The Bureau on June 19 adds: 


The monthly gain is well distributed throughout the Dominion, most 
provinces sharing the country’s gain. Substantial increases are recorded 
ranging from 1% in British Columbia to 34% in Alberta. Manitoba and 
Quebec gained 21% and 17% respectively over last May. 

For the first five months of 1928, production shows a 14% gain over 
the 1927 record. All provinces share this increase showing substantial 
gains. Newfoundland gained 30% over the first five months last year 
while Alberta gained 22% and Quebec and Saskatchewan each increased 17%. 

The record for the twelve months just ended represents an increase of 
8% over the preceding twelve months. Sales in Nova Scotia and Sas- 
katchewan are practically identical with the same period last year and 
gains are noted in all the other provinces. Alberta and Quebec lead with 
increases of 14% and 12% respectively, while gains in the other provinces 
range from 4% in New Brunswick to 9% in Manitoba. 

Most of the cities show improved conditions for the month. Hamilton 
leads with a gain of 56% over last May. For the first five months of this 
year, only Ottawa and Vancouver record slight losses. Montreal continues 
to lead with a gain of 31% for the year to date. 








Building Permits Show An Increase. 


At this particular time when general business tendencies 
are somewhat uncertain and indefinite, it is of value to note 
that the building industry has the appearance of progress. 
Official reports made to S. W. Straus & Co. from 562 leading 
cities and towns in every section of the 48 States revealed 
a gain in building permits issued in May amounting to 4% 
compared with the same month last year. The figures 


were $374,889,045 and $361,234,801. After noting this 
the statement goes on to say: 

These reports Comprise a restoration of the upward curve of building 
activities, a somewhat disquieting downward trend having existed since 
the end of March. It will serve a useful purpose to recall at this time the 
year’s building trend as revealed in terms of building permits issued. In 
nearly 600 cities and towns, which contain more than 80% of the urban 
population of the country, there was a gain in January of 8% and in Feb- 
ruary of 7%. The curve thenturned downward with a loss in March of 
4% which in April decreased to 13%. 

It will be seen, therefore, that while the May figures do not represent a 
particularly large increase in the volume of immediate building prospects, 
they are of value as a possible forerunner of summer activities comparable 
with the prosperous years of the immediate past. 

Signifiance of Reports. 

It is to be borne in mind that these figures are an index of pending con- 
ditions. While other building data has to do with the volume of con- 
struction either current or past these records of building permits, especially 
when they embrace as they do every community in the United States, 
serve the purpose of an unerring national barometer. At this time, when 
expert opinion varies as to the business outlook and when many lines are 





marking time, it is a happy circumstance that the building industry gives 
promise of sustained or perhaps slightly increased activities. 


Twenty-five Leading Cities. 


In the group of 25 cities reporting the largest volume of permits for May, 
there was a gain over the same month last year of 16% and of 6% over 
May 1926. The figures were: 1928, $228,754,158; 1927, $197.628,077: 
1926, $214,836,305. 

New York far outstripped all other cities of the country in the volume 
of plans filed in May which reached a total of $86,925,261 compared with 
$71,725,970 last May, a gain of 21%. Chicago showed an even larger 
gain, the volume rising from $27,806,500 to $40,067,300 or 44%. Note- 
worthy increases were shown in Philadelphia, Atlanta, Boston, Cincinnati, 
Washington, St. Louis, Albany, Indianapolis, Houston, Oklahoma City 
and Kansas City. 

The Labor Situation. 

Relations between union craftsmen in the building trades and employers 
continue to be peaceful throughout the country generally. With the open 
summer season at hand, labor leaders expect that the home-town crafts- 
men in the principal towns and cities, many of whom have been idle, will 
now find employment. 

As yet, the building trades department of the American Federation of 
Labor has announced no definite ylan for a judicial arm to take over the 
functions of the National Board of Jurisdictional Awards, from which 
body union labor withdrew many months ago. As a practical procedure, 
however, a majority of decisions made by the National Board of Juris- 
dictional Awards is being accepted as an operating basis of adjustment on 
inter-trade relationship problems. 


Building Materials. 


The building material situation continued steady during May. In 
only a few localities fluctuations were reported, but for the most part the 
high level of building activity was reflected in firmness in material prices. 
It was noted that the advance usually apparent at this season of the year 
has so far not appeared. 

Twelve Leading States. 


Reports received by 8S. W. Straus & Co. from the 12 States which, based 
on May reports submitted, are leading in building activites, were: 


No. of Vol. of No. of Vol. of 

States— Places. Permits. States— Places. Permts. 
1. New York....- 44 $109,006,323| 7. New Jersey... .35 15,310,907 
= = Saeee 45 53,596,048] 8. Texas__...__-_- 19 11,402,364 
3. California. --.- 58 23,482,497| 9. Massachusetts 27 10,438,641 
4. Pennsylvania _.31 21,198,660/10. Wisconsin. --_-- 16 8,157,620 
a 30 21,183,332/11. Indiana... _.-- 18 7,901,479 
6. Michigan....-.- 18 17,730,036!12. Connecticut ___17 7,559,052 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR MAY 1928 WITH COMPARISONS. 


May 1928. May 1927. May 1926. 
Pee BOE CO. Bi iwecee cncowcdon $86,925,261 $71,725,970 $77,905,083 
| ee ene ee ee 40,067 .300 27,806,500 30,709,700 
i OIE Cee 13,583,485 12,506,390 10,410,540 
ee Se ee ne en ee 11,405,449 12,379,435 19,205,834 
ae DIN ing th as ts Bie cdi ww hs dod ay 8,941,735 11,563,303 10,702,844 
SU IR 6 bn dian gea denim wmece 5,910,349 1,131,575 2,159,022 
Es Od ccd aothAccad sweee 4,704,707 3,504,231 3,245,308 
ne Ee aarti, AS 4,458,060 3,878,683 3,772,390 
Pe 2D. 88 olen bea mnnen 4,296,185 3,522,725 5,260,255 
i> vis ss ieee caeeaeivie lindo haem 4,424,325 4,494,575 6,057,275 
NINN as cscs caps a dn Ss meni 4,084,925 5,637,049 3,952,456 
Sa Ch cs ty Sass. seca os pall Weve ee oni 3,425,878 2,769,170 4,467,904 
IS Sis sid ws stn dees Rig wo sls aenicat 3,401,040 3,144,900 4,070,300 
a laches als detent ds te eels 3,192,941 1,485,362 4,533,960 
ee ee ae oe 3,033,680 2,420,442 1,991,202 
CS ee | eres meee pee 3,010,825 3,672,365 4,377,269 
eee end 2,940,940 4,706,125 3,002,925 
a, ae re 2,937,022 2,935,470 2,517,289 
Ps id oe dcacbadndacedsndan 2,888,300 1,993,332 3,011,737 
Tn. . | o agen twarabae aie 2,759,009 774,507 747,281 
RR ed ep ee eee 2,635,116 4,979,792 2,634,875 
FE ap pate ers ee 2,595.630 2,659,555 2,895,610 
ee 2,559,717 4,691,106 3,834,282 
Ie a 2,330,479 1,558,525 802,764 
Cs pS ae eee ee 2,241,800 1,686,990 2,568,200 





$228,754,158 $197,628,077 $214,836,305 


(P. F.) indicates plans filed. 








Metropolitan Zone Leads Nation Both in Volume and 
Increase of Building Activities. 


Reports of building conditions throughout the metropolitan 
zone indicate more intensive activities in this area than in 
any other section of the United States of comparable popu- 
lation, according to a statement issued by S. W. Straus & 
Co. on June 22. In the 62 leading cities and towns of the 
zone, building plans to the value of $600,133,487 have been 
filed for the five months since the first of the year. This is 
a gain of 10% over last year when the amount was $545,- 
683,538. For the month of May the figures were $113,- 
343,212 and $102,760,304, the increase being 10%. 

These heavy gains, which indicate continued improvement 
in local conditions, are in contrast with a gain of only 4% 
in nearly 600 cities and towns throughout the United States 
in May, while the same places shown loss of 1% in building 
plans filed or permits issued since the first of the year. 

Yonkers led all other cities of the zone, outside New York, 
in May building with a total of $3,010,825. Newark ranked 
second with $2,191,977 and Mt. Vernon was third with 
$1,720,995. Kearny, N.J., led the zone in May in increased 
activities, the figures being $1,408,375 and $141,425 a gain 
of 899%. New Rochelle also showed a spectacular increase 
with a jump from $327,583 to $1,039,673. Substantial 


increases also were shown in Hackensack, Stamford, East 
Orange, Garden City, Montclair, Bloomfield, West Orange, 
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Plainfield, East Chester, Westfield, Rye and New Bruns- 
wick. The figures for the 62 leading cities and towns of 
the zone, as reported to S. W. Straus & Co. compare as 
follows: 








May 1928. May 1927. May a May _- 
g s 
IK ¢ wiicean 3,010,825 3,672,365 | Ridgewood.-... . 222,045 365,555 
PE Riwsbsnce 2,191,977 5,556,994| Freeport, L. I... 190,250 148,300 
Mt. Vernon... _--. 1,720, 2,351,625 | Hillside_.....-.- 183,400 485 ,867 
VJoaceccace 1,408,375 41,425 | Rockville Center, 
New Rochelle... 1,039,673 327,583 e Ere 173,335 420,700 
Jersey City....- 71,902 1,171,685) Larchmont... 168,875 69,150 
White nose 955,620 1,837,668/| Floral Park, L. I 164,000 344,500 
Hackensack __.__ ,809 8,685 | Perth Amboy. --. 163,040 96 ,397 
Stamford....___ 767,580 553,610 hester..... 147,513 227 ,350 
Greenwich. .____ 651,245 497,700} Englewood -----.- 146,848 203,091 
Mannocace 609,170 1,663,775 | Mamaroneck 

East Orange. ___ 593,180 333,025 Vea» cnewe 146,396 152,303 
Elizabeth _______ 586,071 1,042,945) Orange. -....... 141,618 260,972 

Garden City, L. I. 572,750 317,000 | Kensington, L. I 140,000 70, 
ontelair_.... ri i 462,368 | Nutley.......-. 138,212 336,675 
Bloomfield _ _____ 488,500 339,250} West New York. 105,313 112,350 
West Orange. ._-_ 485,543 378,023 | Harrison....... 93, 106,000 
Piainfield____.__ 476,111 257,512 | Garfield. ....... 78,100 59,050 
Eastchester... __ 457 ,637 289,300 | Glen Rock... -.-.-. 66,25 165,338 
Teaneck. ..._... 424,150 627,100} Tuckahoe. ---.-..-. 61,185 26,595 
ba altice y 432,400} Pelham -_-_.....-.. ,000 ,400 
Westfield. ...... 399,152 4,065 | Dobbs Ferry---.- 38,250 30,000 
_ eae 371,537 515,846 | Plandome, L. I_- 34,000 2,400 

Bronxville... .- 38, ,000| Roslyn Estates, 
| See 335,500 114,500 ¢ RL 18,000 9,000 
New Brunswick_. 331,183 188,098 | Amityville, L. I. 12,500 1,400 
Millburn... .... 324,900 264,137 | Hoboken. --.-.-- 11,855 241,800 
Paterson...... . a po eh Pompton Lakes-. None ,500 
ile wtbens E 8, 
Peekskill. ...... 289,700 395,010| Total(61 places) 26,437,951 31,034,334 
Norwalk -_._..... 279,330 222,623 | New York City... 86,905,261 71,725,970 
ee 272,805 ,000 

Bayonne._.____. 249,675 287,650 Grand Totals. .113,343,212 102760,304 
»L.I R 129,410 5 Mos.'28. 5 Mos. '27. 

ileith:te denon 237 ,865 267 ,549 $s $ 
Town 8,000 268,000 | 62 Cities &Towns600,133,487 545683,538 











McGill Commodity Services Views Building Situation 
as Top-Heavy. 


Under the head ‘‘Time to Go Slow in Building,’”’ the 
McGill Commodity Service, Inc., of Auburndale, Mass., 
thus comments (under date of June 19) on the building 
situation: 

The building situation is becoming top-heavy. It is like a pyramid 
standing on its apex. Ever since 1918 building activity has gained momen- 
tum. Even though there was a slight recession last year the amount of 
Construction remained on an extremely high level. During the first four 
months of this year a new record has been reached due largely to a renewed 
wave of residential construction. ‘There is no doubt Concerning great ac- 
tivity during the near term, but there are signs of a decline before the end 
of the year and some serious changes later on. 

It is high time that little more thought was given to this important in- 
dustry. An unbiased analysis shows that there is too much construction. 
Stop for a moment and take stock of your own observations. Isn't it true 
that the cities you have recently visited are complaining of an over-supply 
of office space. Have you noticed that the cream is off speculative build- 
ing, yet, a great number of apartments are going up despite the fact 
that many owners are going begging for tenants. In attractive suburban 
sections of some leading cities there has been an increase of more than 
20% in the number of houses to rent compared with a year ago. This 
situation is also true of small stores. In most towns and Cities new stores 
have grown faster than the population. 

The point we wish to emphasize is this: We have gone through a terrific 
building boom. There is no such thing as a searcity of building in any 
form. The truth is, there is a large surplus. Sooner or later the old law 
of supply and demand will go to work more earnestly and the inevitable 
result will be lower building activity—a reaction of no small proportions. 
Whether it be building, the stock market, or Florida real estate every 
abnormal boom pays a penalty. 

Back in-1923 building material costs were 104% above pre-war. 
average of all commodities was 58. 


The 
Now building materials average only 
59% which is quite a drop. Meanwhile the average of all commodities 
has decline slightly to50%. Itis only natural that some spread should exist, 
but it is somewhat surprising that building material prices should sag 
steadily downward. while building material consumption climbed to new 
peaks. The answer is that producing capacity has increased at a fast rate. 

Later on there is bound to be a greater scramble on the part of producers 
of building materials to get business. It is logical, therefore, to assume 
that keen competition, price-cutting, and diminishing profits of which 
most every industry is complaining, will soon be more noticeable in building 
materials. . 

We are now on the tail-end of the sky-rocketing in building, particularly 
as any Crash in the stock market will curtail confidence. There are several 
points to keep in mind: 

(1) That the long range price trend of building materials is downward. 

(2) There will be considerable property thrown on the market over the 
next year or two. 

(3) There will be excellent opportunities to buy homes at lower prices. 

(4) The next few years should show an even lower Cost of Construction. 

Many large Companies are now seriously Considering plant expansion. 
In most cases such a move is fundamentally wrong. It is well to remember 
that the producing capacity of practically every Commodity is over-de- 
veloped. Our studies show that there will be plenty of time to expand 
plant capacity later on under more favorable conditions. 








Semi-Annual Survey of Real Estate Market—Increased 
Activity in 37% of Cities Covered in Report. 

The semi-annual survey of the real estate market made 
public on June 17 by the National Association of Real Es- 
tate Boards, covering 318 cities, shows that the market was 
more active than it was a year ago in 37% of the cities re- 
porting while 32% reported the market the same as last 
year and 31% reported less activity. Selling prices were 
reported higher than a year ago by 14% of the cities, the 
same in 55% and lower in 31%. The Association also says 
in part: 





Rents of single family dwellings were reported higher than a year ago 
by 8% of the cities, the same in 57% of the cities and lower in 35% of the 
cities covered by the survey. Rents in two-family dwellings were re- 
ported higher than a year ago in 5% of the cities, the same in 57% and 
lower in 38%. Apartment rents were reported higher than a year ago 
in 11% of the cities, the same in 70% and lower in 19%. 

Of the cities covered by the survey 22% reported more activity than 
@ year ago in the subdivision market, 40% reported the same and 38% 
reported less activity. 

On the supply of various types of buildings, 68% of the $18 cities cov- 
ered by the survey reported a normal supply of single-family dwellings; 
15% of the cities reported a shortage in single-family dwellings and 17% 
reported overbuilding. A normal supply of apartments was reported 
by 59% of the cities while 22% reported a shortage and 19% an over- 
supply. In business property, 71% of the cities reported a normal sup- 
ply, 11% a shortage and 18% of the cities reported an over-supply. 

Rentals in central business property were reported the same in 57% 
of the cities, higher in 31% and lower im 12% than last year. Rents in 
outlying business property were reported the same in 60%, higher in 18% 
and lower in 24% of the 318 cities. 

Rents in central office buildings were reported the same as last year 
in 75% of the cities reporting, higher in 18% and lower in 12%, while 
rents in outlying office buildings were reported the same as last year 
in 80% of the cities, higher in 2% and lower in 18%. 

Of the cities covered by the survey 67% reported that in the mortgage 
money market capital is seeking loans, 21% reported an equilibrium 
between the supply of capital and the demand for loans and 12% re- 
ported desirable loans available in excess of the supply of capital. 

67% of the cities reported interest rates on mortgage money the same 
as a year ago, 29% reported falling rates and only 4% reported that 
interest rates on mortgage loans were rising. 


The Market Situation. 


While the total figures for the United States and Oanada report the 
same activity as a year ago in the real estate market in 32% of the 
cities, more activity in 37% and less activity in 31%, the various sec- 
tions* of the United States and Canada show marked variations from these 
percentages. 

Thus the market was reported to be less active in New England by 55% 
of the cities, with none reporting more activity; at the other extreme 
83% of the Canadian cities covered by the survey reported more activity 
than a year ago while 17% reported less. A marked increase in activity 
was shown particularly in the West North Central, South Atlantic and 
Mountain sections. By grouping the cities according to size, 67% of the 
cities having a population over 500,000 reported greater market activity 
than a year ago. 


TABLE I. PERCENTAGE OF CITIES REPORTING MORE, THE SAME 
OR LESS ACTIVITY IN THE REAL ESTATE MARKET CLASSIFIED 
BY SECTIONS AND SIZE OF CITIES, COMPARED WITH 




















MAY 1927. 
More Less 
Section and Size of City— Active. Same Adtive. 

Total United States and Canada-.-.......-.-....... 37 32 31 
ee RR ne ee a peer 45 55 
DE Man a4 bn ccccdednenhnanarenenae ens 20 35 45 
Se Be er ere Tere eT 21 43 36 
Wee: Pee COREL. «2 ccsecdnnasenede cwasinnsand 58 38 4 
PG SL gon accwona opin ee waiienm kinases 58 28 14 
OT ere ee re 27 46 27 
Wes BOUEe CORAL. ...2c cc ccdscne~cbssarsscecenens 42 27 31 
Ean CSc ads metho sae oSaehae bEreeheane hans 58 21 21 
Pr eT ee Te eT eee 40 21 39 
RN na acccncacctdee res ednnen sabbesnetabekienn 83 en ys 17 
CP SOR DUE, ot cence danecunctbiadsanuaaspennbeme 33 50 17 
SD SO DEO bikces ncdacbspcosndnswensnenena 42 32 26 
BOG EO 60. BOO DOO 6 on kccnccscepecrenbendensanes« 43 27 30 
PS SEE, osacnd a edeuteknn acnkimheaeamipes 28 33 39 
NN OE OO iis ecinewrbiinthanen ae dkehok sania n 43 31 26 
District and County Boards- ---- ee Se eae 33 30 37 








* New England—Me., N. H., Vt., Mass., R. I., Conn. 
Middle Atlantic—N. Y., N. J., Pa. 
East North Central—Ohio, Ind., Ill., Mich., Wisc. 

West North Central—Minn., Ia., Mo., N. D., 8. D., Neb., Kan. 

South Atlantic—Del., Md., D. C., Va., W. Va., N. C., 8. C., Ga., Fla. 

East South Central—Kan., Tenn., Ala., Miss. 

West South Central—Ark., La., Okla., Texas. A 

Mountain—Mont., Ida., Wyo., Colo., Ariz., N. M., Utah, Nev. 

Pacific—Ore., Wash., Calif. 

Canada. 

In the United States and Canada taken as a whole, 58% of the cities 
reporting stated that selling prices were the same as they were a year 
ago, 14% reported prices higher and 31% reported lower prices. The 
sections showing the largest percentage of cities reporting higher prices 
are the West South Central section in which 25% of the cities reported 
prices higher and the Pacific section, in which 22% of the cities reported 
higher prices. In every section of the United States from 23% to 42% 
of the cities in each section reported lower prices, whereas from 4% 
to 25% of the cities in the different sections reported higher prices. 


TABLE 11. PERCENTAGE OF CITIES REPORTING HIGHER, SAME 
OR LOWER SELLING PRICES CLASSIFIED BY SECTIONS AND 
SIZE OF CITIES, COMPARED WITH MAY 1927. 


























Section and Size of City— Higher. Same. Lower 
Total for United States and Canada---------------- 14 55 31 
New Fongland.. .. . . . - 22-22 2- 2200 - oo eee nee eeen- 11 55 - 
Middle Atiantic... . . . < caccccssece--n0 fee HS IS 4 54 4 2 
East North Central..-.-.-------------------------- 6 56 38 
West North Central_-.---------------------------- 13 61 26 
South Atlantic. .....-----------------«---------- 14 58 28 
East South Central_...-------------------------- 9 64 27 
West South Central_---.-------------------------- 25 50 25 
DIRE... cc cwwcncmrorseatescanuceponcavede 17 50 33 
A 8. Coie oanbamaevesesscnentanenedseornenne 22 55 23 
CRB. go nccccaccccncscccescsnscovesensessecoen 33 50 17 
Over 500,000-_----------------------------------- 9 82 2 
200,000 to 500,000-_------------------------------ ---- 55 
100,000 to 200,000_..---------------------------- 12 61 27 
25.000 to 100,000..------------------------------ 12 ee = 
Under 25,000. ...--------------------------- nae 19 4 ro 
District and County Boards- ---------------------- 8 57 

Of the cities having populations over 500,000, 82% reported prices 


the same as a year ago while 9% reported lower prices and 9% higher. 
In cities having a population of 200,000 to 500,000, 55% reported prices 
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the same as a year ago and 45% reported lower prices. None of these 
cities reported higher prices. 


Residential Rents. 

Rentals for all types of dwellings show a downward trend as compared 
with last year for the United States. In single-family dwellings 35% of 
the cities covered by the survey reported lower rentals. In two-family 
dwellings 38% reported lower rentals and in apartments 19% reported 
lower rentals. In Canada, on the contrary, there were no downward 
rents reported in any type of residential property. The New England 
section reported the greatest decline in rentals of single-family and two- 
family dwellings, whereas the East South Central section reported the 
greatest downward percentage of apartment rents. 

None of the cities having a population of 500,000 or more reported 
increasing rents in any class of residential property, whereas a marked 
downward tendency was noted in all classes of residential property. 


TABLE IV. PERCENTAGE OF CITIES REPORTING UPWARD, STA- 
TIONARY OR DOWNWARD MOVEMENTS OF RESIDENTIAL 
RENTS AS COMPARED WITH MAY 1927. 





























Single Famtly Two Famtly 
Sectton and Size of City— Dwellings. Duellings. Apartments. 
Up.) Stat.| Down| Up.| Stat.;Down| Up.| Stat., Down. 

Totals for United States and --—-|--— eed ieee ——|——| —— 

Canada— 8 | 57 35 5 | 57 38 | 11 | 70 19 
CN. . ancbonsccswdds sot ae 55 | _. | 45 55 | 11 | 67 22 
Middle Atlantic.__........--- 6 | 53 41 5 | 55 40 | 10 | 67 23 
Kast North Central_.......-.-.-. 7 | 52 41 3 | 51 46 5 | 69 26 
West North Central.______-_- 12 | 71 17 5 | 77 18 4 | 92 4 
omen Aaemee. .. 4-2-2220 5 | 55 40 2 | 60 38 13 | 72 15 
East South Central____-___--- we 1S oor 174 & 50 | 18 | 46 36 
West South Central-__-_-------- 4 |} 65 31 8 | 48 44 4 | 74 22 
Ns ib Salads 60 on od » areal 21 47 32 | 23 | 47 30 | 23 | 53 24 
GS Sohne Gad mela dw nah ade 9 | 62 29 4 | 63 33 15 | 72 13 
a ae are 33 | 67 . 33 | 67 17 | 83 . 
So 5 SS ene re re 64 36 tan 58 42 nd 67 33 
200,000 to 500,000___________- , 63 37 6 | 50 44} 11 | 52 37 
100,000 to 200,000__.._.____-- 7 | 53 40 4 | 50 46 3 | 73 24 
25,000 to 100,000______.___--- 12 | 42 46 8 | 43 49 | 16 | 62 22 
op SF eer 9 | 65 26 5 | 67 28 | 11 | 75 14 
District and County Boards___' 3! 65 32 4' 63 33 6° 81 13 























Business Property Rents. 

A large majority of cities reported rents of central business property 
to be the same or higher than a year ago, whereas the rents of outlying busi- 
ness property were reported the same as last year in 60% of the cities, 
higher in 13% and lower in 27%. 


TABLE V. PERCENTAGE OF CITIES REPORTING HIGHER, SAME 
OR LOWER RENTALS OF CENTRAL AND OUTLYING BUSINESS 
PROPERTY AS COMPARED WITH MAY 1927. 


























Central. Outlying. 
Section and Size of City— 
Higher| Same | Lower |Htgher| Same , Lower 
Total for United States and Canada—} 31 57 12 13 60 27 
pS” RRA ESS Se Pee ee oa 11 67 22 — 67 33 
| ee 33 61 6 15 49 36 
meee Noses Contfal..............-. 35 56 9 16 50 34 
West North Central. .............-- 22 74 4 15 65 20 
South Atlantic. _____-- ee ee 27 50 23 7 67 26 
Hast South Central......-........- 20 60 20 27 27 46 
West South Central____-__-- ae 46 46 s 16 56 28 
0 SO a ee ene 21 69 10 17 78 5 
Geen ee 33 52 15 7 76 17 
NR ph aS ad ie ein sn exes 50 50 —e ae 100 — 
Over 500,000_ - asda guitar ieciaerg sa ins aril 17 83 ie 25 42 33 
Bee 00 BOO, 00). cnc cece eenne 27 68 5 11 47 42 
Rupee 06 300,000... 2... ........... 31 62 7 17 55 28 
i 2) UU ee 34 56 10 15 58 27 
aaa ae 30 55 15 10 64 26 
District Boards_______- ee 40 46 14 11 790 19 

















Office Rentals, 


Office rentals in centrally located office buildings were reported the 
same as a year ago in 75% of the cities, while 13% reported higher rents, 
and 12% lower. Rents in outlying office buildings were reported the 


same by 80% of the cities, while 2% reported higher rents and 18% 
reported lower. 


TABLE VI. PERCENTAGE OF CITIES REPORTING HIGHER, SAME 
OF LOWER RENTS IN CENTRAL AND OUTLYING OFFICE 
BUILDINGS. 





Central. Outlying. 


Section and Size of City— 





Higher.) Same., Lower .|Higher.; Same.; Lower. 
Fie for United States and Canada__- 13 75 12 2 80 18 








New England 





ne a release arta a te er ada ate ‘in 78 22 ai 
ne ek 13 81 6 oA a i9 
East North Central__.........____. 14 78 8 2 75 23 
West North Central_____._...______ 9 82 9 5 75 20 
a MS kn ee 9 73 18 ines 80 20 
eS eee wal 82 18 7 33 as 
West South Central__._.____________ 12 65 23 6 68 26 
I Sie ne ose 21 68 11 12 82 6 
Se ae ee 16 74 10 4 83 13 
SU re ara i a ere end 17 83 es ‘ee 100 a 
~ é 
OS TO ae ee ies 100 en 83 17 


‘et 


100,000 to 200,000 


—— 
~I 
s 
na” 
wi ot 
& 
— 
— 























ETS 8 81 11 ‘ie 78 22 
ne ns 16 70 14 + 7 21 
District and County Boards_________ 19 67 14 3 79 18 











Canadian Crop Conditions as Viewed by Bank of 
Montreal. 


In its “crop report,” dated June 14, the Bank of Montreal 
states that “with seeding practically completed and with all 
grains making rapid growth, owing to recent rains, crop 
conditions generally in the Prairie Provinces are satisfac- 
tory. In the Provinces of Quebec and Ontario conditions 
are fairly satisfactory, but warmer weather is needed 
everywhere. Seedipg has been delayed in Eastern Ontario 
and in Quebec to large extent by rainy weather. In the 
Maritime Provinces conditions are about average, seeding 





being well advanced in British Columbia crops with ample 
moisture are making good growth and the outlook generally 
is very promising.” Details follow in part: 

Prairie Provinces (Alberta, western and northeastern areas)—Conditions 
are very favorable. The sugar beet crop is doing well. 

Alberta (southeastern area)—-Conditions are promising following ample 
rainfall. 

Saskatchewan (northern area)—Crop conditions generally are satisfactory 
and promising. Recent rains have been very beneficial, especially to late- 
sown grain. Seeding is practically completed. 

Saskatchewan (southern area)—-Wheat on summer fallow is well advanced 
but some late-sown crops have suffered from the dry weather in the latter 
part of May and growth is uneven and patchy. Recent rains were fairly 
general and have provided sufficient moisture for the present except in a 
few districts, chiefly in south central and southwest, where further rains 
are needed. Seeding is completed. 

Manitoba—Seeding is completed, with wheat acreage about 10% larger 
than last year and a smal] increase in all coarse grains except oats. 
Growth is satisfactory under favorable weather and moisture conditions. 

Province of Quebec—Excessive rainfall has delayed operations and seed- 
ing is not yet completed. Grass pastures and hay meadows are mainly in 
good condition, although winter killed and flooded areas are larger than 
usual. Fruit trees have blossomed well, but berries and small fruits show 
evidence of winter damage. A period of dry weather is urgently needed. 

Province of Ontario—Fall wheat has improved during the past two 
weeks, and despite some winter kill present prospects for an average crop. 
Spring crops look healthy and promise well, but in Eastern Ontario, owing 
to wet weather, 40% of the seeding is unfinished, and at this late date the 
ground will be sown to buckwheat. Tobacco, corn and root planting is 
general. Meadow grass is short and indications point to a hay crop below 
the average prospect for a good fruit crop are bright. Pastures are good. 





Industrial Conditions In Illinois—Analysis By Cities. 


Supplementing the item appearing in our issue of a week 
ago (page 3673) in which we published the summary of 
industrial conditions in Illinois during May, as made public 
by Sidney W. Wilcox, Chief of the Bureau of Labor Sta- 
tistics of the Illinois Department of Labor, we give here 
with the analysis by cities of employment conditions in the 
State, as issued by Mr. Wilcox under date of June 15. 

The course of factory employment in nine of the fourteen leading Illinois 
cities has been upward during May. While the total number of workers 
employed in corresponding Illinois factories is lower than in any May 
following 1921, the outlook is such more promising than it was last year. 
In some sections of the state, notably Moline-Rock Island, metal products 
factories have been so busy that the postponement of inventory taking has 
become necessary. Reports from clothing establishments indicate a mixed 
trend, but in meat packing establishments, gains have been the general 
rule. The unemployment situation has become better as a result, also, of 
the continued operation of many large coal mines under temporary agree- 
ments and a high volume of building activity in the metropolitan area 
surrounding and including Chicago. 

AURORA.—General reductions, most of which occurred in textile 
products and metal establishments have carried the volume of employment 
in 22 reporting factories 0.7 per cent below the April figure. Fortunately, 
however, an expansion in construction activities has also taken place s0 
that unemployment conditions as experienced by the free employment office 
have remained practically unchanged. An abundance of factory and farm 
hands is reported in this locality. 

BLOOMINGTON.—Employment in 12 leading Bloomington factories has 
gained 1.0% during May. The present upward movement is of especial 
interest when it is contrasted with the 12% drop of May, 1927, when 
fifty workers were dismissed in a single establishment. Railroad shops 
have also been adding workers to their forces within recent weeks, and 
builders are becoming more active. The demand for farm help is only 
fain. Unemployment conditicns show practically no change when compared 
with April, but, when compared with the figure for May, 1927, they are 
slightly less favorable. 

CHICAGO.—Because of large gains in metals, meat packing and print- 
ing establishments total employment in factories has gained 1.1%. The 
payrolls show a 2.4% increase. The increase is a reversal of last year’s 
movement but is in line with reports from other centers indicating that 
business conditions have improved quite generally throughout the state 
in comparison with last month. The free employment office ratio also 
reflects this improvement with a decline in the number of applications 
per 100 jobs from 169 in April to 156 in May. The increased demand for 
outdoor workers accounts for the improved unemployment situation during 
May. 

CICERO.—Reports of 8 establishments which employ approximately 
one-fifth of all Cicero factory workers indicate that the level of manu- 
facturing employment is slightly less than it was in April. More jobs have 
been available at the free employment office, however, than a month ago. 
The apparent contradication is due to outdoor industries which have been 
favored by warm wheather and have been building up their forces. Actually 
this increase in available jobs has not resulted in improved unemployment 
conditions because of the influx of labor from neighboring cities. 

DANVILLE.—From the standpoint of labor, the most significant event 
in Danville during May has been the opening of a coal mine which is now 
giving employment to 600 men. Several large construction jobs have also 
been started during the last thirty days. The demand for corn plowers 
is becoming greater according to most recent reports which indicate that 
Danville has an unusual number of opportunities for farm hands. Em- 
ployment in 10 leading factories has gained 8.0% during May, largely 
because of heigntened activity in the metal industry. 

DECATUR.—Decatur manufacturers have followed their customary May 
policy of increasing their working forces. Fifty additional names appear 
on the payroll of a metal manufacturer, and in a clothing factory there 
are 30 more names than was the case a month ago. One of the leading 
factory owners of the city has recently announced that he expects to add 
a million dollar office structure to his group of Decatur plants. The 
free employment office ratio has declined from 153 applicants per 100 
jobs in April to 145 in May. 

EAST ST. LOUIS.—Reports from eighteen East St. Louis factories and 
the monthly summary of the free employment office agree that employ- 
ment conditions have been somewhat better during May than was the case 
in April. With the exception of meat packing establishments and chemi- 
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cal factories more names appear on the payrolls of leading industrial 
groups in this city than was the case last month or a year ago. There has 
been considerable variance in the movement of outdoor activities—build- 
ing activity declining and railroad work increasing. 

JOLIET.—No general upward or downward movement is discernible in 
the reports of leading Joliet industries. A few large foundries have added 
workers to their forces, and 70 additional names appear on the payroll 
of a clothing manufacturer. The movement in paper, chemicals and 
building products establishments has been downward. The demand for 
outdoor workers has increased in all leading lines, notably in building and 
agriculture. The free employment office ratio reflects considerable im- 
provement both in comparison with last month and in May, 1927. 

PEORIA.—Three outstanding gains in employment appear in the May 
reports of 32 Peoria manufacturers. One metal factory payroll shows a 
gain of 137 names, and a paper products manufacturer reports that during 
May he has added forty girls to his working forces. An addition of 25 
workers to the number of employees in a cigar factory is also reported. 
The free employment office reports that several construction jobs are also 
under way at the present time. The demand for farm labor is only fair 
for this season. 

QUINCY .—Reports are agreed that factory employment has declined in 
comparison with a month ago. Of the fifteen reporting establishments, 
leather products factories experienced the greatest reductions, although 
paper, food, metal and clothing factories were also operated with fewer 
workers. This downward movement is of special interest because it is 
not in line with the usual May experience. There is evidence, however, 
that the decline in activity has been confined largely to manufacturing and 
has not affected all industries. Building activity during the first five 
months of 1928, as indicated by permits, shows a gain over the com- 
parable period in 1927. A slight decline in the extent of unemployment is 
indicated by the free employment office ratio which has changed from 139 
in April to 137 in May. Last year the May ratio was also 137. 

ROCKFORD.—With the exception of steel products factories, the course 
of employment has been downward during May. Furniture factories have 
continued to lay off men, and fewer names appear on the payrolls of 
textile establishments. A gain of employment in metal plants can be 
recorded because of the addition of 40 workers in an automobile accessory 
factory and similar though smaller gains in the farm implement group. 
As indicated by the free employment office ratio, the number of applicants 
per 100 jobs has declined from 109 in April to 107 in May. A year ago 
the ratio stood at 100, although it should be noted that in May, 1927, 
unemployment conditions became poorer while this year they have be- 
come somewhat better, largely because of an increased volume of road 
building and other outdoor work. 

MOLINE-ROCK ISLAND—.A shortgae of skilled tool makers and lathe 
hands has arised because of the large volume of manufacturing activity 
in this community. Several large establishments have received orders in 
such volume that June inventory taking is being postponed. Automobile 
establishments scored record gains, although some other large increases 
have also been made by farm implement factories. The demand for out- 
door and especially building workers has been dull, but the conditions of 
unemployment as indicated by the free employment office show improve- 
ment over both last month and a year ago. 

SPRINGFIELD.—Employment conditions in this locality are consider- 
ably improved, when compared with both last month and with May a 
year ago. Manufacturing employment has declined 1.9%, however. The 
reopening of some of the larger coal mines has been a very helpful factor 
in the general improvement which has also received considerable support 
from building and other outdoor activities. 

STERLING-ROCKFALLS.—A sharp decline of 8.6% has characterized 
employment conditions during May. While all leading lines have shared 
in the drop, the metal products group reports the greatest reductions. 
Since this decline is the first during 1928, conditions of employment con- 
tinue to be good in this locality. 








Federal Reserve Board’s Survey of Retail Trade in 
United States—April Trade Below that of 
Year Ago. 

The Federal Reserve Board reports that distribution of 
merchandise at retail declined in April and was in smaller 
volume than in April of last year. The Board, under date 
of May 31, adds: 

Sales of department stores reporting to the Federal Reserve system 
averaged about 8% smaller than in April of last year and those of mail 
order houses were 3.5% smaller. Sales of chain stores in several Jines 
of trade were also below those of last year. Smaller sales in April, as 
compared with a year ago, were due in part to the fact that five Sundays 
in April of this year, as compared with four a year ago, resulted in one 
less business day and to the earlier date of Easter. April of this year 
also contained only four Saturdays, which is the busiest day in depart- 


























Department Store Sales and Stocks by Federal Reserve Districts. 


Smaller sales of department stores than in April of last year were 
reported for all Federal Reserve Districts and for most cities from which 
reports were received. Decreases, however, were larger in the Boston, 
Philadelphia, Cleveland, and Minneapolis Federal Reserve Districts than in 
the other districts. For the year to date, January through April, sales 
were larger than in the corresponding period of last year in four Federal 
Reserve districts, smaller in seven districts, and in about the same volume 
in one district. 

Merchandise inventories carried by department stores continued in 
about the same volume at the end of April as in March and were slightly 
smaller than a year ago. Declines in stocks from a year ago were re- 
ported by stores in practically all sections of the country, except in the 
Boston and Chicago Federal Reserve Districts, where inventories were 
in approximately the same or slightly larger volume than a year ago. 
The rate of stock turnover for the first four months of thie year as a 
whole was the same this year as in the first four months of 1927. 

Note.—Revised indexes of retail sales and stocks.—The index numbers 
of sales and stocks of department stores and sales of chain stores and mail 
order houses have recently been revised. The revised indexes and a 
description of the data upon which they are based were published in 
the Federal Reserve Bulletins for February 1928 and April 1928. 


DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 
RESERVE DISTRICTS. 

































































(Index numbers. 1923-25 average equals 100.) 
v8 Federal Reserve District Number. 
1 2 3 4 5 6 7 8 9 |*10 | 41; 12 
Sales (unadj\uste|d)— 
1927—Jan....| 89] 103} 96) 80] 85 85) 84) 79] 81) 80] 87) 90 
Feb ...| 83) 78) 85) 78] 82) 78) 88} 90) 83] 76) 76] 86) 85 
---| 100} 97) 99) 94) 98} 99) 99) 108] 98] 92] 89] 97] 109 
Apr ---} 111) 111] 112] 103} 116] 110] 109) 117] 108] 104] 98| 109) 115 
1928—Jan....| 83) 98) 94) 74] 85) 81] 85] 86] 82] 76] 7 89; 98 
Feb ...| 85| 78) 89) 72) 85) 82] 91) 94 75| 77) 88} 92 
---| 103} 96) 102} 95] 101} 105] 110} 115) 105} 94] 92) 109) 110 
Apr -_-.| 102} 99] 103} 90] 101] 99] 102) 113} 99) 83] 92] 102) 114 
Sales (adjust\ed) 
1927—Jan....| 106) 113] 111} 96) 105] 106) 107} 105) 100} 98j....| 105] 112 
Feb -..| 107) 104; 109} 97) 104] 104] 109) 114) 103} 103/....| 108] 111 
Mar...| 105| 104) 107) 96) 103) 102] 105) 114) 101} 99j....| 100) 112 
Apr --.| 105} 102} 107; 98] 107} 105) 104} 106) 101) 92/__._| 108] 114 
1928—Jan....| 105) 108] 108} 88] 104| 103} 107/ 113] 104] 90/....| 107) 114 
Feb -..| 105) 100] 109} 85] 103; 105) 108) 115) 101] 96)..-.} 106} 115 
Mar...| 105} 98] 106) 94] 102) 105} 113] 118) 105} 97)....| 109} 110 
Apr -..| 103} 97} 106} 91) 100} 102] 103) 110) 100] 78}_.--}| 108} 121 
Stocks (unad\juste|d) — . 
1927—Jan....| 92} 91] 98] 91} 87} 91] 90} 92) 90) 81} 96) 77| 97 
Feb ...| 97) 95) 97] 95) 96) 97); 100} 97) 95) 87| 109} 85) 102 
Mar...| 106} 105} 107] 105] 105) 107) 108} 105] 102] 94) 116) 92) 109 
Apr ...| 106} 107} 109} 103} 106} 107) 110) 105) 103) 95) 115) 93] 110 
1928—Jan....| 91] 93) 96) 88] 90) 89) 92] 92) 84} 80} 98] 75) 98 
Feb ...| 96| 97} 97) 91) 93] 96] 101} 99) 93) 88] 111) 83] 105 
Mar..-.| 103} 105) 105} 98) 103) 103] 105} 105 91) 117} 86) 111 
Apr ..-| 104! 107] 108] 96] 103] 104] 108] 106} 98] 93] 115) 87] 111 
1927—Jan__..| 103] 101] 106] 99] 103] 104] 97) 104] 103} 91)....| 89} 105 
Feb ...} 102] 101} 105) 100) 101} 102] 102} 102) 101 ----| 88] 106 
Mar..-.| 103} 103} 105} 100} 101} 103} 105) 102} 100) 91j_.--| 90} 107 
Apr __.| 102} 104] 105} 99) 99] 102] 105) 101) 98] 92}_.--| 88] 104 
1928—Jan_..-| 103) 102} 104) 96] 106} 102) 101] 10%; 97) 90)....| 86] 106 
Feb'..-| 101) 103; 104) 96) 98) 101) 103) 104) 99) 91)/....| 86] 109 
Mar-.-.-} 100} 103} 103} 93] 99} 100] 102} 102} 94) S88/....| 84] 109 
Apr _._! 100! 104! 104! 92! 96! 991 103! 102! 941 90!___.| 831 106 
* Monthly average 1925 equals 100. 
SALES OF MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. 1923-25 average equals 100.) 
Matl Chatns of Stores. 
Order 
Houses | Grocery 5 & 10; Apparel; Drugs ; Cigar Shoe 
(4).* | (34).* | (14).* | (5).* | (13).* | (4).* (7) .* (4).* 
— 
Unadjusted 
1927—Jan_..| 103 155 96 100 134 97 82 95 
Feb..-| 101 148 104 114 129 99 84 103 
Mar ..| 125 174 116 148 143 111 96 115 
Apr.-_- 120 172 135 199 144 113 150 136 
1928—Jan_..| 105 187 104 121 146 90 87 100 
Feb_..| 108 193 118 137 148 96 86 106 
Mar ..| 125 224 133 200 163 107 117 119 
Apr...| 115 202 135 195 154 100 130 130 
Adjusted— 
1927—Jan_..| 111 157 130 163 140 113 111 120 
Feb..-} 112 155 133 173 139 115 121 121 
Mar .-.| 117 163 128 175 139 113 104 116 
Ame...1 112 166 137 192 144 115 117 127 
1928—Jan_..| 113 189 140 197 153 105 117 126 
Feb...| 116 194 142 201 153 107 120 120 
Mar..| 113 210 142 224 157 109 119 120 
Ae.) 2 203 147 205 161 105 109 125 





























*Note.—Number of companies reporting. 


CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, MAR. 1928 
(Increase (+) or Decrease (—) Based on Value Figures.) 
































ment stores, as compared with five last year. When allowance is made Stocks 
for the influence of these factors, the volume of trade of department Gah a- ot : 
stores was still slightly smaller than in April, 1927, while sales of mail Federal Reserve April 1928 |Jan. 1-Apr. 30| Apr. 30 1928 Compared with 
order houses and chain stores in several lines were somewhat larger. District and Ctty.) Compared with |1928 Compared 
For the first four months of the year as a whole, sales of d Apri 1931. — a. 2 
a , of department Apr. 30 1927. | Apr. 30 1927. | Mar. 31 1928. 
stores were about 1% smaller than in the corresponding period of last year, 
while those of mail order houses and of chain stores in all reporting lines, | Boston: Per Cent. Per - Per on. as a 
except cigars and tobacco, were larger. A summary of the changes in ccs af ai ae ey 42.1 +0.7 
sales of the different classes of retail stores in April 1928, and in the New Haven..-- as ae —3 3 +2.7 
first four months of the year, as compared with April 1927 and the first —12.3 —1.3 +2.3 x! 
four months of 1927, and the number of stores reporting are shown in the —11.8 —4.8 +0.1 +1.7 
following table: 7 ine ae i +3.1 
CHANGES IN VALUE OF RETAIL SALES AN —13.0 —6.8 —6.7 +1.2 
STAIL SALES D NUMBER OF STORES fe a5 +36 117 
—7.3 +1.4 +2.0 +4.6 
—9.1 —1.3 +1.0 +0.5 
Percentage of Increase (+-) or Number of Stores 8 —12.0 —3.0 —5.7 —3.3 
Decrease (—) in Sales in— Reporting. Other cities. -.-.- —9.0 +1.7 —2.8 +1.9 
; — _— —7.3 —1.3 —0.9 +2.8 
Line. April 1928 Jan .-April 1928 Philadelphia: 
Compared with | Compared with April April Philadelphia... —13.5 —5.9 —6.2 —1.9 
April 1927. |Jan.-Apr. 1927 1928. 1927. Allentown..... —5.8 —5.8 —0.4 —3.4 
—_——_— Altoona. ....-- —21.1 —11.2 +0.3 +0.9 
Department stores_-_------ —8.4 —1.4 510 510 Harrisburg-.--- —11.3 —2.1 —5.2 +5.5 
Mail order houses_--..-.--- —3.5 +1.1 4 4 Johnstown ...-.- —25.8 —15.1 —19.8 —2.9 
Chain stores— — eS —14.7 +2.0 +8.9 +14 
ee +17.4 +24.2 28,865 27,988 | Reading. _-.-.- —7.2 % +2.2 +04 
Five-and-ten-cent --_---- 0.0 +79 2,975 2,776 Scranton....-.- —21.2 —8s.1 —6§.8 +3.1 
—2.0 + 16.6 1,156 932 . =a —11.6 —2.8 —3.7 +0.3 
+74 +11.0 977 847 Wilkes-Barre. -.- —17.3 —3.7 +3.4 +2.0 
—11.8 —6.4 3,470 3,428 Wilmington..-.- —15.0 —2.6 +2.4 +3.9 
—13.6 +1.8 653 590 Other cities... —16.4 +8.7 —5.6 +7.0 
—4.9 +1.3 282 258 Riiisecens —14.0 —5.7 —4.9 —0.8 
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Change tn Sales. Change tn Stocks. 
Federal Reserve April 1928 |Jan. 1-Apr. 30| Apr. 30 1928 Compared with 
Distria and Citty.| Compared wtth|\1928 Compared 
Aprtl 1927. wtth Jan. 1- 
Apr. 30 1927. | Apr. 30 1927. | Mar. 31 1928. 
Per Cent Per Cent. Per Cent Per Cent. 
—8.1 +0.1 +5.5 —0.5 
—8.8 +9.1 +14.3 —4.2 
—12.0 —0.2 +2.2 +3.5 
—8.8 +0.4 +2.0 +0.2 
—12.8 —1.8 +14 +2.3 
—15.9 +64 —10.0 +0.1 
—9.6 +0.4 +0.1 —2.2 
—17.4 +8.2 —10.9 +3.1 
—14.6 —3.1 —1.7 —0.5 
—17.3 —8.5 —3.6 —0.8 
—12.1 —2.3 —1.9 —0.0 
—1.7 +1.7 —2.5 —0.9 
—12.0 —2.3 oe +0.3 
—8.7 +1.0 +1.6 +04 
—13.3 3 —3.3 +2.0 
—9.9 —1.1 —2.6 +0.5 
+546 +16.8 —2.4 +2.3 
—0.2 +8.0 —5.9 +6.4 
—8.1 —3.5 —5.3 +0.2 
—2.0 +7.3 +10.2 +3.5 
—13.1 —4.4 —3.2 +3.4 
—9.2 —4.3 —4.5 —1.6 
—5.6 +24 —2.7 +2.6 
—4.7 +0.7 +6.0 +3.0 
+6.8 +14.3 +43 +0.9 
—8.1 —0.9 +4.5 +2.1 
—10.3 —1.6 +1.5 +1.9 
—9.1 —4.6 —5.3 +0.7 
—3.3 +3.2 +1.2 +1.4 
+9.3 —0.1 —7.4 +1.4 
—16.0 —1.8 +2.3 +9.9 
—0.8 +14 +9.8 +0.8 
—11.0 —5.0 +43 +6.5 
—65.1 +8.4 —6.8 +14 
—8.6 +0.8 —4.3 +2.3 
—22.0 —13.0 —13.0 +2.0 
—21.0 —5.0 +7.0 +2.0 
—16.0 —3.0 —2.0 +0.0 
—15.0 —5.0 —4.0 +1.0 
—3.1 +0.1 —4.1 —2.2 
—12.9 —4.7 —1.3 +1.0 
38 +4.0 —2.6 oe 
—10.8 +0.1 when lita 
—6.4 —2.3 —8.5 +7.0 
—10.4 —4.0 +8.3 —4.6 
—6.8 +4.0 +4.1 —6.8 
—8.3 —0.9 —1.3 +0.0 
+1.7 +1.5 —13.7 +0.9 
—6.6 +1.5 +1.2 +1.46 
—14.3 —2.2 —0.2 —1.9 
—13.3 —3.5 —11.6 +1.9 
—7.0 +3.3 +2.0 +0.2 
—7.0 +0.2 —5.6 +0.5 
+5.8 +65.1 —5.4 +14 
—3.6 —0.3 +3.9 4 
—4.4 +1.7 —3.1 —3.7 
+1.2 +5.7 —10.2 —1.8 
—0.05 +6.7 +12.4 —1.5 
Spokane-....... —9.8 —3.5 —3. —2.4 
Other cities... —9.9 —4.8 —6.8 +5.9 
_ —1.9 +1.7 +0.3 —0.2 
United States. -.-- —8.4 —1.4 —2.0 +0.8 





CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, APRIL 1928. 
(Inc. (+) or Dec. (—) in stocks in April 1928 compared with April 1927.) 









































Rate of Stock Turnover .* Rate of Stock Turnover .* 
Federal Reserve Federal Reserve 
— and Aprtl. \Jan.1-Apr.30 — and Aprtl. |Jan.1-Apr.30 
Vv. y. 
1928.|1927.) 1928. | 1927. 1928.|1927.] 1928. | 1927. 
Boston— Atlanta (Con.) 
B Re swe -34 | .387 | 1.29 | 1.37 || Nashville____- -23 | .26 -94 | 1.04 
Outside Boston} .24 | .28 -98 | 1.03 ||New Orleans_.} .17 | .21 -73 .79 
New Haven..| .22 | .23 -95 -94 ||\Other cities_..| .20 | .24 -78 -90 
Providence...| .22 | .24 91 -95 ae -20 | .23 -82 .89 
, | eae 30 | .34 | 1.16 | 1.23 
New York— Chicago— 33 | .36 | 1.32 | 1.34 
N.Y. &Bklyn.| .32 | .34 | 1.30 | 1.28 ||Chicago_____- -41 | .40 | 1.60 | 1.43 
Bridgeport. ..| .27 | .29 | 1.07 | 1.06 ||Detroit_.___. 34 | .38 | 1.37 | 1.48 
Buffalo... - 26 | .3 -98 | 1.05 ||Indianapolis..| .26 | .29 | 1.02 | 1.04 
Newark--._... -32 | .35 | 1.27 | 1.27 ||Milwaukee___| .26 | .27 .99 -98 
Rochester....| .26 | .29 | 1.14 | 1.16 ||Other cities___| .32 | .33 | 1.26 | 1.22 
Syracuse. __- -32 | .35 | 1.24 | 1.22 Ss da oad 
Other cities...| .19 | .20 .76 71 St. Louts— | .31 | .32 | 1.21 | 1.13 
i RO -31 | .33 | 1.23 | 1.22 |/St. Louis____- 19 | .21 ae -78 
Philadelphia Evansville_...| .16 | .18 .69 -74 
Philadelphia..| .30 | .32 | 1.16 | 1.16 ||Little Rock___|..27 | .31 -99 | 1.05 
Allentown_...| .19 | .23 .78 -92 ||Louisville....| .22 | .22 -96 -84 
Altoona.__..- -19 | .24 -82 -95 ||Memphis._..- -27 | .28 | 1.07 | 1.02 
Harrisburg...| -19 | .20| .83 | ‘79 i eee ; 
Johnstown...| -20 | .22 85 .86 Minneapolis) .45 | .51 | 1.74 | 1.79 
Lancaster....| -23 | .29 -95 | 1.01 ||/Minneapolis_.| .25 32 | 1.05 | 1.14 
Reading_._... -25 | .30 91 -99 ||/Duluth-Sup’r_| .28 | .33 | 1.25 | 1.29 
Scranton... .- -27 | .32 -98 | 1.01 |/St. Paul_....- 32 | .36 | 1.33 | 1.37 
Trenton_..... -28 | .31 | 1.09 | 1.10 .; =o 
Wilkes-Barre _| .23 | .27 .89 .88 Kansas City.| .27 | .27 -96 -94 
Wilmington __| .21 | .26 .87 -90 ||Kansas City._| .17 | .20 66 .69 
Other cities___| .19 | .22 a2 -75 ||Denver -.---- ies ae .87 .80 
a 28 | .30 | 1.07 | 1.09 ||Lincoln _____- 21 20 .79 -76 
Clevela: TODGES .. nce 27 | .34 | 1.20 .35 
Cleveland....| -30 | .35 | 1.09 | 1.14 eee 19 | 22 81 : 32 
ARPOE. «oc ncuc -25 | .32 | 1.13 | 1.12 ||Othercities___| .21 | .23 82 -83 
Cincinnati___.| -26 | .29 | 1.07 | 1.11 : | es 
Columbus_...| -27 | .29 | 1.10 | 1.09 D 25 | .21 -96 88 
Pittsburgh ___| .24 | .28 | 1.02 | 1.04 |/Dallas______. 20 | .22 82 .80 
gl ice dicas -25 | .27 .99 -98 ||Fort Worth...| .22 | .26 | 1.01 .99 
Wheeling____. -24 | .27 -93 -95 ||Houston..... 24 | .24 1] 1.03 .94 
Youngstown..| .25 | .27 .99 -94 ||San Antonio__| .21 | .23 .86 -82 
Other cities...| .32 | .36 | 1.23 | 1.25 |/Other cities.__| .22 | .23 -94 88 
,. aes 19 | .21 72 -76 > 
Ritchmond— | .26 | .29 | 1.03 | 1.04 San Fran.—| .26 | .23 -92 .84 
Richmond-... San Francisco.| .25 | .28 -98 | 1.05 
Baltimore....} .30 | .30 | 1.11 | 1.07 ||Los Angeles_.| .22 | .22 86 | . 79 
Washington _.| .26 | .29 -99 | 1.00 ||Oakland__..- 21 | .18 -79 .68 
Other cities...| -26 | .29 | 1.04 | 1.04 |/Salt Lake City| .25 | .27 -96 -98 
; | PE -19 | .21 .74 -81 ||Seattle....... 17 | .18 59 59 
25 | 28 -99 | 1.00 |/Spokane_...- 14 | .16 -60 .62 
Adania— Other cities...| .24 | .26 -90 91 
A | SR 26 | .31 | 1.03 | 1.23 TOs cones 
Birmingham..} .19 | .22 -79 -79 
attanooga _| .18 ' .19 .72 -75 ||\United States_| .28 | .30 ' 1.09 | 1.09 




















"+ * Figure for rate of stock turnover is the ratio of sales during given period to 


erage stocks on hand 





STOCK TURNOVER OF DEPARTMENT STORES, APRIL 1928. 
(Ine. (+) or Dec. (—) in sales in April 1928 compared with April 1927.) 















































Federal Reserve District 
Department. Total. 
Bos- | New | Cleve-| Rich-| Cht- St. 
ton. | York.| land. | mond.| cago. | Louts. 
Ptece Goods— Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.\ Per Ct.| Per Ct. 
Silks and velvets..|—-14.3} * |—16.0|—20.5| —9.5|—12.4/—19.9|—16. 
Woolen dress goods|—20.6 —21.9|—26 1|\—18.0|—16.9|—21 .5|—20. 
Cotton goods. .---. +04 +21.5| —6.7| —2.7| +6.7|—13.7 r 
hb phecenne nel —2.5 —1.8| —5.5| +2.4) —1.0}—11.4 
Domesties, mus 
a ,&e} +2.1 +3.0} +0.6) +5.9| —4.8|+20.3) —9.5) 
Wear A\ccessor|tes— 
Neckwear & eure — 16.5 —24.1|—21.6|—20.8|—14.4)|—15.8] —9.3 
Millinery.....-.-- —9.3 —7.8|—11.2;—10.5| —8.6|—14.0] —8.4 
Gloves (women’s & 
children’s) ....- —14.7 —17 .6|—19.8|—16.3]) —7.5| —3.3}+51. 
4 —6.9 —6.8|—10.0] —9.7] +1.4| —7.5 d 
Hosiery (women’s 
& children’s)...| —6.7 —13.3| —5.3)—19.9] —3.2| —3.0} —6.9 
Knit underwear...| —5.2 —4.6| —5.7| —4.2/|—10.4] —2.3 J 
Silk & muslin un- 
derwear (includ. 
petticoats) ...-- —4.2 —6§.4| —9.5| —2.5) +3.8] +3.9 
Infants’ wear..... —6.9 —5.9| —9.5|—13.2] —3.0] —5.2 
Small leather goods} +1.7 +1.9] —6.3|—11.6] +0.3] —2.9 
Women’s shoes...| —7.6 +2.6|—16.0} —2.9] —8.5|) —3.9 
Children’s shoes. .|—12.2 —15.6|—12.7|—21.5| —7.2|—10.4 
Women's & Missies Reajdy to | Wear- 
Women's coats. ..|—13.6 —12.8|—17.1;—13.4| —4.3} —3.5 
Women’s suits... .|—24.0 —18.2|—31.8} +4.2)—45.4/—41.3 
Tot.(2 above lines) |—15.0 —13.3|—18.6|—14.9|—12.2] —2.9 
Women's --| —6.1 —2.8) —5.1|—15.5| —1.0/—13.8) 
Misses’ c’ts & suits} —11.2 —10.9|—14.5|—14.7| —5.3| +9.5 
Misses’ dresses...| —0.6 +3.6) —5.5) —2.1/+11.2) +3.3 
Jun’ & girls’ wear.|—14.1 —13.7|—22.4;—15.9| —2.6|—20.1 
Mens’ and Boys’ | Wear|— 
Men’s clothing... .|—19.7 —17.1|—25.7|—28 .0|—21.9] + 19.7 
Men’s furn. (inel. 
men's shoes.,gio- 
ves& underwear)| —2.5 —1.9} —6.4| —9.0) —5.6] —5.3] +6.5/+11.9 
Men's hats & caps. |—24.3 —7 4|—22.2) ...-|}—17.1|—26,3 +23.1 
Tot.(3 above lines)} —3.9 —2.1; —8.8|—11.2} —3.5) —8.6) +0.4)+12.6 
Boys’ wear......-. —23.2 —23.1|—29 .6|—28 .0| — 19.2; 17 .0|—-13.5| —7.5 
Men's & boys’ shoes; —12.3 —12.7|—17.3)—18.4| —9.9|—14.3|—11.9] +4.8 
gs— 
Fur’ture (incl. beds 
mattr’s & sp’gs.| —4.0 +2.2|—17.3|—15.7|\—10.2) + 14.0] +61.4)+28.9 
Oriental rugs....-. —74 —1.0} —5.7| + 12.0|—22.3) +4.0|—95.9] +34.1 
Domestic floor cov; —5.8 —10.7| —7.9| —9.7| +2.9| —7.9|+15.6] +9.5 
Draper’s, curtains, 
upholstery ..-..-. —5.2 —3.9| —8.8| —6.2) —0.6|—14.6] —1.5] +1.9 
Lamps & shades..| +1.0 —0.3} +6.3)+32.4| —6.7| —1.8|+32.7|—19.4 
Tot.(2 above lines); —4.3 —3.2| —6.8} —2.4) —1.4/|—12.0) —1.3 01 
China & glassware) +0.4 —0.7| —4.8 —8.4! +7.4 +23.9' —16 +2.3 








* Lateness at which reports were received made it necessary to omit for this month 
figures for the Boston Federal Reserve District. 


CHANGES IN 8TOCKS OF DEPARTMENT STORES, BY DEPARTMENTS 
(Inc. (+) or Dec. (—) in Stocks in April 1928 Compared with Ap‘il 1927.) 






































cues Federal Reserve District. 
Department. A 
Bos- | New | Cleve-| Rich-| Cht- St. | Dal- | San 
ton. | York.| land. | mond.| cago. | Luots.| las. | Fran. 

Ptece Goods— Per Ct.|Fer Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silks and velvets..|—10.2| * —3.5| —9.4) —5.3|—10.9|—10.5|—-10.6|—18.4 
Woolen dress goods|—12.9 —14.7|—14.6|—19.5| —7.4| —9.3|—22.7| —7.9 
Cotton goods--.-- —8.7 —17.4| —6.2| —2.7| —9.6) +2.1) —8.5|—11.9 
fo eae —6.5 —11.6|;—11.9} +1.8) +1.5| —2.4/—29.0} +6.3 
Domestics, mus 

lins, sheeting, &c| —2.5 —11.4| —1.9| —5.7|+10.8}+10.1| —4.7| —3.5 

Ready-to-Wear A\ccessor|\tes— 
Neckwear & scarfs}; —8.1 —9.7| —7.3|\—13.0| —9.2;/—18.3) —1.9| +2.7 
i Pee —9.3 —11.4;—14.0} +5.1) —1.2} —8.i)—28.3) —4.8 
Gloves (women’s & 

children’s) -..-- +1.1 +6.7| +0.7| +8.5| +1.2;—18.8|\—12.1) +4.8 
Corsets, brassieres} —5.0 —6.9| —4.5;—0.01|) —6.2} —2.2| —6.1| —6.7 
Hosiery (women's 

& children’s)...| —2.0 —5.1) —0.9)}+12.4) +8.3|—16.0) —6.7| —4.1 
Knit underwear__._| —8.8 -——5.4| —4.1/—10.0) —0.6|—16.2)/—13.3;—21.9 
Silk & muslin un- 

derwear (includ. 

petticoats) ...-- —9.7 —14.8; —9.3) —3.5| —4.7|—11.7| ----|—11.7 
Infants’ wear-_-..-- +3.7 +0.3) +3.5) +7.0; +4.9) +1.6/—11.7/+10.3 
Small leather goods} +4.3 —12.4| +0.2) —4.2} +1.1) —9.1/+10.7) —1.4 
Women’s shoes_.-} +1.1 +16.9| —5.4| —1.3) —0.3) +5.1) —1.9 6 
Children’s shoes..| +9.3 —1.0}+36.3) +2.1) +3.6) —5.0/|—35.5| —5.3 

Women’s & Mitssies Rea\dy to |Wear- 
Women’s coats...| —1.5 —6§.5| +3.7|\—17.4| +0.05|—11.6|—30.3|] +4.2 
Women’s suits__.-| +9.8 +1.8)+11.2}4+91.7) +2.5) —4.1| +7.4) +2.3 
Tot.(2 above lines)} —0.5 —5.3} +4.4) —8.1| +5.3|—13.4|/—36.3} +3.9 
Women’s dresses_-| —2.8 —11.5} +3.1) —3.5| +6.2/—18.9) +7.6|—12.7 
Misses’ c’ts & suits} +5.3 +13.9) —0.1| +2.0)+52.1)—21.1}+15.6| —3.8 
Misses’ dresses..-| +9.9 +14.4/+28.6) +4.1/+17.4| —3.3|—21.5|—13.8 
Jun. & girls’ wear_.| +7.1 +12.6) +2.6'+14.5)+12.8) +4.7|/+10.8) +79 

Men's & Boys’ |Wear- 
Men’s clothing...| —3. +1.1| —3.2} —3.4) —6.9| —5.8} —8.3] —3.4 
Men’s furn. (incl. 

men’shos.,gloves 

and underwear) _| —6.8 —11.8] —8.1) —4.0} +5.0} —5.2/—13.1) —4.3 
Men’s hats & caps_|—13.2 —22.0} —5.3}  ....|+12.7|—24.7|—31.8|—11.4 
Tot.(2 above lines)| —6.8 —12.3} —7.8;| —4.0| +8.0| —8.0|—16.9| —4.7 
Boys’ wear-_-_.---- —4.6 —3.2);—12.7| +5.1) —5.8|+0.05) —2. +44 
Men’s& boys’ shoes} +5.9 +10.6)+12.5} +3.1) +6.8)—11.5|—24.0) +6.6 

House Furntshin| gs— 
Fur’ ture (incl. beds 

mattr’s & sp’gs_| —1.8 —0.6| +1.7|/—12.3) +0.7|—16.3|—16.1] +3.4 
Oriental rugs----- +8.9 +16.0} —8.0)+29.2) +7.5|—24.3| +94.7|+33.4 
Domestic floor cov} —8.6 —18.0} —3.4) —4.0) +3.5|—14.7| —6.8|—10.3 
Draper's, curtains, 

upholstery - - - -- —3.3 +4.2) —5.8| —4.8) —5.3) —7.6|—17.2} —1.1 
Lamps and shades_| —0.6 —5.5|) +1.9}4+12.5) +2.1)/+12.2|—37.5| —7.0 
Tot.(above 2 lines)| —2.8 +2.2| —4.6) —3.2| —4.3| —5.3)—19.7) —1.6 
China & glassware! —1.9 +1.7' —0.7' +8.6' —5.7' +3.2'—39.3'—13.1 





* Lateness at which reports were received made it necessary to omit for this month 
figures for the Boston Federal Reserve District. 








Gain In Employment and Wages In Pennsylvania and 
Delaware During May as Compared With April. 


Employment in Pennsylvania experienced only a slight 


gain from April to May, although the rate of factory opera- 


tions increased considerably, as indicated by a gain of over 
4% in wage payments reported to the Federal Reserve Bank 


of Philadelphia by over 800 firms in the State. 


Part of this 


increase, says the bank, was undoubtedly due to the fact that 
some Easter shut-downs were included in the April report. 
Both employment and wages were materially below the 
level of May, 1927, however, it is noted in the bank’s survey 
(issued June 16), which goes on to say: 

Among the industries reporting the largest gains in wage disbursements 
since April were structural iron work, brass and bronze products, woolens 
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and worsted, ice cream, confectionery, cigars and tobacco, and cement. 
Although most industries have dropped below the level of May 1927, 
noticeable gains as compared with last year were experienced in plants 
manufacturing automobile bodies and parts, knit goods, women’s clothing, 
coke, and in leather tanneries. Reports on employe hours worked, re- 
ceived from nearly 500 plants, also showed an increase of 4% from April 
to May. 

Delaware industries reported a slight increase in employment and 5% in 
the volume of wage payments,—metal manufacturing plants and leather 
tanneries having the largest gains. 

In the 11 of the 17 city areas there were gains in employment, and in 14 
areas increases in wage payments occurred. Sunbury reported the largest 
gain in employment and Johnstown the largest increase in wage payments. 
As compared with a year ago, Scranton showed an increase of about 2% 
in employment and 3% in payrolls and Williamsport showed a gain of 
almost 2% in payrolls. All other cities experienced declines in both 
employment and wages from May 1927. 

EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Phiadelphia and the Department o 
bor and Industry, Commonwealth of Pennsylvania.; 
Index Numbers, 1923-1925 Average—100. 













































Employment. Wages. 
No. of 
Group and Industry. Plants Compared with Compared with 
Report-| Apr. Apr. 

ing May | April May | May | April May 

Inder.) 1928. | 1927. | Indez.| 1928. | 1927. 
All manufg. industries (51)-| 813 86.9} +0.3} —7.4| 89.8) +4.3| —7.6 
Metal products-_....-..---- 236 $2.3} —0.2} —8.2| 87.1} +3.1) —6.1 
Blast furnmaces....-..-.--- gy 46.3| —6.8}) —35.4) 49.6) —2.0) —35.1 
Steel works & rolling mills} 44 78.7| —O.8} —10.4| 83.4] +2.7| —7.4 
Iron and steel forgings...| 10 81.7] —4.6] —8.9| 87.4) —9.1] —11.5 
Structural iron work----- 9 96.1} +1.7} +0.2| 100.1) +11.5) +3.2 

Steam and hot water heat- 

ing apparatus....-...-.- 17 93.9 ----| +2.3) 104.6) +7.2) +5.9 
Stoves and furnaces. -.-.-- 9 79.9| +4.4) —11.8} 72.5) +2.3] —22.2 
POs aditcinitémccse 40 83.8} +1.7) —6.9| 87.7] +8.5| —5.9 
Machinery and parts....-| 40 100.8} +0.1) —0.3} 108.4; +2.0) +1.8 
Electrical apparatus....-| 17 92.0; +0.2| +0.4) 102.8) +66) +9.4 
Engines and pumps-..-..-- 10 89.9} +06) —6.3} 91.2} +0.4) —8.8 
Hardware and tools---.--.-. 20 81.9} 1.4) —11.0] 79.3] —5.6| —15.6 
Brass and bronze products; 11 88.1} +14.6) +8.2) 83.2) +96) —1.3 
Transportation equipment..} 40 *71.3) —2.7| —21.0) *71.0) +1.7| —21.6 
Automobiles. .....------ 6 92.2} +1.4| —9.9) 109.6} +5.4) —0.1 
Automobile bodies & parts} 11 81.1) +2.0) +11.9) 79.3) +5.7] +144 
Locomotives and cars....| 13 60.1] —6.1| —26.4) 53.3) —3.1| —29.4 
Railroad repair shops---.- 6 83.5} —3.7| —4.1} 88.0) +6.3) —1.5 
Shipbuilding -......- ie 4 42.9} —4.5| —56.1} 43.2) —2.0) —53.9 
Textile products... -| 167 95.44 +0.2) —5.2} 99.6) +46) —7.5 
Cotton goods. -..-.-.-----.- 14 78.6| —7.9| —17.3| 75.8) +0.8) —18.9 
Woolens and worsteds....}; 16 84.1} +3.3) —3.2} 83.3} —24.0] —4.0 
RTT 40 96.3} +3.7| —6.0}; 96.7) —0.9) —6.9 
Textile dyeing & finishing 9 117.6} —5.2} —4.9} 119.4) —4.4)| —7.9 
87.5] +4.5| —10.1} 79.8} +9.8] —20.8 
100.8} +0.1) —1.3) 93.4; +1.1 2 

113.5} —2.8] —2.8} 140.3) +64] —85.7 

87.6} +3.9| +10.6) 90.5) +7.5) +15.9 

78.0} —8.8| —21.8| 73.2) +7.5| —29.5 

120.0} +1.8] +11.3| 127.4) +4.6] +10.5 

90.7; —0.8| —3.5| 85.2} —4.8) —9.7 

96.8) +5.1) +1.1) 98.3) +12.6| —0.8 

105.7} +1.1} —4.5) 102.6] +3.8) —6.9 

88.8; +4.7| +4.2| 101.2} +16.9) +6.5 

93.7) +10.5| —1.9| 105.2} +15.1}| +1.8 

king 89.7; —0.7| —4.0| 86.0) +2.7| —10.3 
Cigars and tobacco--.-.--- 34 99.7| +7.4| +4.2) 98.0) +21.4| +3.5 
Stone, clay & glass products} 67 87.6| +6.2)} —6.6| 89.2) +15.7| —8.9 
Brick, tile & pottery ----- 30 90.0} +4.3) +5.0} 89.0) +8.0) —10.5 
a eer 14 90.7} +12.3) —13.4| 100.6) +26.7| —12.0 
Seen 23 86.9} +2.8| —6.6) 82.6) +10.1] —4.4 
Lumber products. .....-.--. 45 69.4} —0.9}| —16.9| 68.1) +1.6| —17.4 
Lumber & planning milis_| 19 60.6) —2.3| —21.7| 64.7} —3.3| —20.1 
pe 20 70.0} +0.1] —17.1}) 63.2) +5.0| —22.0 
Wooden boxes... .-.-.-.---- 6 113.3} +1.1) +0.7| 120.2} +10.1] +15.7 
Chemical products.-......- 47 97.1) +1.5| —7.0} 106.5) +1.0) —4.2 
Chemicals and drugs- ---- 27 92.9} —2.2| +7.6| 95.7] +0.3) +7.9 
CT ah ktinnkeiemeae aeee 3 128.8; +4.5| +26.6) 131.5) +7.2) +30.1 
pO "= eee 3 114.6} —2.3) —14.3] 105.5) +9.1| —12.4 
Paints and varnishes----- 9g 127.3} —1.4| —10.7] 135.6) +9.2| —4.7 
Petroleum refining ------ 5 83.5) +1.6| —20.9| 94.7; —3.8| —17.7 
Leather and rubber products; 51 98.2; —1.6) +5.4| 100.8) —0.6} +0.8 
Leather tanning.....--- 17 106.6} —0O.6| +10.4] 110.5) +3.4) +7.2 
Ge ca ndviewdbabinscca 23 88.8} —2.5| +3. 83.8} —6.8| —5.2 
Leather products, other-_- rf 108.0} +0.8} —3.0| 100.4) +2.7) —4.5 
Rubber tires and goods--- 4 79.6| —5.1] —15.1| 92.0) —5.9| —22.0 
Paper and printing.-_...-- 57 91.6} —1.0) —2.6} 107.1; +1.8) +1. 
Paper and wood pulp_..-/ 13 82.7; —1.2} —6.7| 97.8) +4.0) —1.7 
Paper boxes and bags-_--- 6 89.1} +0.7| —2.1) 104.7) +5.8) —2.2 
Printing and publishing__' 38 103.5' —1.1' +1.8' 117.3' —0.3' +5.2 





*Preliminary figures. 
EMPLOYMENT AND WAGES IN DELAWARE. 
‘Compiled by Federal Reserve Bank of Philadelphia.| 




















No. Increase or Decrease. 
of May 1928 over April 1928 
Plants 
Industry Report-| Employ- Total Average 
tng. ment. Wages. Wages. 
BE EE, 5. cccincucevakectoneennneiad 29 +0.5 +5.0 +4.5 
Foundries and machinery products... ..- 4 —3.4 +1.0 +4. 
Other metal manufactures...............- 5 +3.1 +9.4 +6.1 
Mle ctr akedcn cbtertmoccesoese 3 —1.7 +2.2 +3.9 
Chemicals, drugs and paints.............-. 3 —5.1 —4.3 +0.8 
Leather tanned and products............. 3 —2.2 +7.4 +9.8 
Printing and publishing---.............--. 3 +3.4 +3.0 —0.3 
Miscellaneous industries. _.........------ 4 +2.2 +1.0 —1.1 








EMPLOYMENT AND WAGES IN CITY AREAS. 
Compiled by Division of Statistics and Research of Federal Reserve Bank 
Philadelphia. 
Index Numbers, 1923-1925 Average—100. 


























Employment Payrolis 

No. of % Ch’ge Since. % Change Since. 
Areas— Plants (a —_—_____. 

Report-| May | April, May May | April; May 

ing. |Indez.| 1928. | 1927. | Indez.| 1928. | 1927. 
Allentown-Bethlehem-Easton| 78 90.6} +3.9) —2.6 86.2) +9.5) —5.5 
PN EE I I 14 cnn. en pee suosl +h pea 
0 Se 11 98.1} +1.1) —36 99.3) —0.7| —4.3 
ee S. deiee= 34 89.5) +0.3) —2.2 86.44 +06) —7.0 

Hazieton-Pottsville--...-- 21 99.0; +1.3) —6.1 91.1 +3.3) —7. 
SE tia mnnead 13 98.5) —3.1) —21.1 89.4) +17.8| —17.0 
pO SEE 30 104.1; —5.1) —3.5 93.5, —3.1] —4.3 
EL. 6 cw adeonee 11 107.5 +0.6) —4.4) 104.6) +44) —3.7 
Philadelphia. -.--.--.------- 246 86.3} —0.1| —10.8 78.4, +5.5| —11.0 
ee ee 92 90.6; —1.1; —10.6 84.6, +3.0| —7.8 
Reading-Lebanon---.-.--.-- 63 89.9} +03) —3.4 87.7; +5.3) —5.0 
Sa IE aT 33 108.4) —2.6) +1.9) 114.5) +0.8) +3.2 
“9 eee 27 61.8} +13.4| —19.3 58.2} +2.6| —27.2 
Wilkes-Barre....-..------ 21 75.3) +0.7| —7.7 81.8} +5.7| —10.1 
Williamsport .......----. 22 72.3) —6.9| —16.3 78.1] —2.3]) +1.5 
Wilmington. -.--.-..------- 30 80.4, +0.5) —1.8 86.6) +1.5 9 
» «=a 43 89.8! +2.2| —5.5 89.91 +191 —5.5 








EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.| 






































Per Cent 
No. of| Change Average Average 
Group and Industry. Plants |Apr. '28| Hourly Wages.| *Weekly Wages. 
Report- om 

May '28| May. , Aprtl.| May April. 
All manufg. industries (47)...} 480 +4.0 |$0.568 |$0.572 | $26.03 | $25.05 
Metal preducts............. 171 +26] .599 602 | 28.24 | 27.36 
Blast furnaces... ......... 7 —2.6 .565 565 | 29.67 | 28.18 
Steel works & rolling mills__| 28 +1.7 .623 625 | 28.83 | 27.86 
Iron and steel forgings. ____ 8 —4.1 .578 .575 25.93 27.47 
Structural iron work. ______ 6 +10.8 .568 .579 28.59 26.10 
Steam & hot water heat.app.| 11 +6.9 612 611 30.27 | 28.22 
POEs oo wn conineccess 34 +8.1 -602 .599 28.32 26.57 
Machinery and parts______- 31 +1.5 -602 -595 30.56 29.99 
Electrical apparatus... __.- 14 | +10.0| .519| .515| 25.37] 23.87 
Engines and pumps...____. 10 +0.2 -597 -595 27.36 7.38 
Hardware and tools________ 14 —0.6 .466 .519 | 22.37 23.44 
Brass and bronze products. 8 +1.6 .560 .560 25.06 26.19 
Transportation equipment_._..| 30 +4.1 .627 .623 28.97 27.67 
I ests csetains eid occhdeen 6 +4.5 .643 .637 34.31 33.04 
Automobile bodies and Parts 8 +5.0 .609 -605 31.65 30.53 
Locomotives and cars______ 9 +0.1 .604 .602 25.69 24.80 
Railroad repair shops_-______ 4 +10.0 .675 .638 27.91 25.30 
Shipbuilding <n. ...066sse0 3 +3.7 .668 .715 29.27 28.52 
Textile products..........._. 73 +4.9 454 455 21.55 20.67 
Cotton goods. _...._..__.. 11 +6.1 479 479 22.41 20.45 
Woolens and worsteds______ 10 + 20.8 461 460 20.94 17.43 
PE COO ick iin vinnkdank 20 +4.2 .417 .423 18.42 19.32 
Textile dyeing and finishing. 3 —8.2 475 487 24.20 24.01 
Carpets and rugs__________ 4 +11.5 .520 .543 23.00 21.90 
BND A aidn ida ckovcakiucd 6 +1.2 .524 522 | 27.66 | 25.25 
Knit goods, oo Se ee 8 +0.7 405 .393 18.30 17.67 
Men's clothing --_........- 3 +1.7 .290 295 19.82 16.86 
Women’s clothing______.__ 4 +1.0 .378 359 15.17 14.77 
Shirts and furnishings______ 4 +2.3 .307 .315 15.14 15.76 
Foods and tobacco. _________ 48 +7.2 492 -508 20.67 19.31 
Bread and bakery products__| 20 +4.2 .526 .531 29.22 28.43 
Confectionery ............. 6 +14.6 427 .432 20.20 18.11 
 f. | ee 8 +10.6 584 576 | 33.20 | 31.87 
Meat packing.........__- 9 +3.9 .540 .535 | 28.12 | 27.23 
igars and tobacco. ______. 5 —3.2 .341 | *.480 14.54 12.86 
Stone, clay and glass products.| 35 | +15.2| .564] .563| 28.27 | 26.00 
Brick, tile and pottery_____ 14 +11.5 -540 -552 24.54 23.67 
SIRS a 8 +30.0 .538 .539 32.24 28.60 
iis arith dB ws thse hse a is eh 13 +6.3 601 .587 27.17 25.37 
Lumber products_._....__._- 36 +3.6 512 511 | 20.98 | 20.47 
Lumber and planing mills__| 15 —2.8 .548 .540 22.05 22.25 
oe, a: 17 +8.8 .508 .510 | 21.45 | 20.46 
Wooden boxes. ._.___._____- 4 +5.5 .392 .391 17.12 15.70 
Chemical products___________ 19 +1.4 .584 604 | 29.35 | 29.45 
Chemicals and drugs______. 11 +6.0 A487 496 27.48 26.81 
Paints and varnishes. ______ 5 +12.4 -546 -546 27.53 24.88 
Petroleum refining________- 3 —1.8 .616 .640 30.90 32.57 
Leather and rubber products__| 28 —1.7 476 486 22.46 22.22 
Leather tanning. ._________ 9 +1.3 525 .524 25.51 24.56 
ee, EE ER Oe 11 —2.5 -3§1 .369 16.73 17.48 
Leather products, other____ 4 —0.4 525 .527 21.40 21.02 
Rubber tires and goods___-- 4 —7.4 -582 .572 28.30 28.51 
Paper and printing. _________ 40 +3.3 .588 .607 30.72 29.86 
Paper and wood pulp_______ 10 +4.3 .531 .543 30.33 28.84 
Paper boxes and bags______ 3 +13.2 .344 .323 15.31 | @ 14.58 
Printing and publishing _-_-_-__ 27 +1.0 -704 -714 33.79 33.47 

* These figures are for a larger number of firms. 








Decrease in Industrial Employment—Showing at 


Ford Plants. 


The ‘“‘Wall Street Journal’’ yesterday (June 22) announced 
the following advices from Detroit: 

Industrial employment for the week ended June 19 decreased 273 to 
263,197 according to Employers’ Association. This compares with 191,303 
in the corresponding week last year. The past week was the first this 
year to show a decrease. It would have shown a substantial increase over 
the preceding week, but for the closing down of an important automobile 
plant for vacations. 


Regarding employment at the Ford plants the same 
paper on June 21 announced the following from Detroit: 

Ford Motor Co. employment was 115,967 in week ended June 20, com- 
pared with 117,200 a week ago and the low point last summer of 52,000. 
Employment at the Fordson plant is 77,543 against 78,515 a week ago, 
Highland Park 33,713 against 33,973 and Lincoln plant 4,711 against 4.712. 








Business Conditions in Southwest as Viewed by Los 
Angeles Chamber of Commerce—Employment Con- 
ditions. 


The employment situation is thus discussed by the Los 
Angeles Chamber of Commerce in the May number of its 


“Southwest Business Review” : 

There has been some employment demand during the past month, par- 
ticularly from the agricultural and fruit-growing industries, and the very 
much discussed problem of unemployment, which has caused so much 
concern in some circles has practically disappeared from the picture. 
Motion picture, oil, and iron and steel industries are running low. The 
latter industry shows falling off during May. The wearing apparel industry 
has been quite strong for the entire period of 1928 and continues its high 
average. 

Mill work and lumber, furniture and fixtures, and the clay products 
industries are active, and show increases ranging from 3% to 11%. The 
rubber tire industry with several newly established plants and a Willys- 
Overland plant to be erected in record time are providing additional 
employment for approximately 4,000 men. 

The Los Angeles Municipal Service Bureau for Homeless Men recently 
compiled and released a report of its activities covering a period of 14% 
weeks from Jan. 3 to April 14 1928 inclusive. Many interesting facts 
are disclosed, among which are the following. The Bureau registered a 
total of 4,199 men during that time of this number: 

2256 (53.8%) had been in the city less than one week. 
1043 (24.8%) had been in the city less than one month. 
792 (18.9%) had been in the city less than three months, 
108 ( 2.5%) had been in the city over three months. 
804 (19.1%) served in the Army or Navy. 
3395 (80.9%) had no military service. 
3302 (78.7%) were unskilled or semi-skilled labor. 
3872 requested lodging and meals. 


2 requested employment. 
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The Chamber also has the following to say regarding gen- 


eral business conditions. 

The Southwest continues to be one of the important white spots of the 
nation. Bank clearings, bank debits, postal receipts and stock exchange 
transactions have recorded new high records for the month of May. Con- 
struction ranges from normal to strong. Arizona cities are especially 
active. Wholesale and retail buying is of a conservative “hand-to-mouth” 
type although steady with demand for variety and low priced merchandise. 

Among the major industries oil and motion picture production continue 
to mark time. Motion pictures, however, are effecting operating improve- 
ments. Employment has experienced seasonal demand from the agricultural 
and fruit harvesting industries and the unemployment problem, which 
early in the year created such concern in some circles, has literally disap- 
peared from the picture. The apparel industry has had a busy season and 
is about to turn its emphasis to fall and winter lines. 

The furniture industry shows noticeable operating improvement with 
40 of the principal local manufacturers now occupying space in the new 
Furniture Exchange, where the mid-summer exposition will be held during 
the week of July 16 to 21. 

Unusual late rains throughout the Southwest have greatly benefited 
crops without corresponding damage. Livestock continues in steady demand 
at good prices. The copper mining industry has spent several years in 
bringing about efficient production and now responds to every improved 
condition. The past month has witnessed increased demand for copper at 
fractionally higher prices. 

Petrolewm.—California daily oil production shows a slight increase 
during May, running as high as 636,500 barrels per day as against 617,000 
barrels per day in April. Increases were most noticeable in the Ventura 
and Long Beach fields, the latter field establishing a new high record of 
191,000 barrels per day compared to a 1924 high of 170,000 barrels 
per day. 

Stock Exchange Transactions.-—In spite of the rather successful curbing 
of speculation which has been somewhat effective during the past month, 
the month of May 1928 will establish a new high record for all time for 
the Los Angeles Stock Exchange. It is estimated that the final tabulation 
at the end of the day wiil show total transactions for the month of about 
$100,000,000, against a previous high of March 1928 of $78,540,624. 
Adding the $100,000,000 fcr May to the $196,861,499 total of the previous 
four months establishes a grand total of $296,861,499 for the first five 
months of 1928, which is already $54,000,000 larger than the entire 
year of 1927. 

Bank Clearings.—Bank clearings for the month of May are also among 
the new peak records, amounting to $995,672,154 against May 1927 of 
$767,258,293 and as against the peak record of April 1928, which was 
$873 ,233,011. 

Bank debits for the month were $1,147,341,309 compared with debits of 
May 1927 of $849,649,000. 

Postal Receipts.—Los Angeles ranked Sth in postal receipts for April 
with a total of $839,709.84, or an increase of 3.833% over April 1927. 
The seven cities having postal receipts greater than Los Angeles were New 
York, Chicago, Philadelphia, Boston, St. Louis, Kansas City and Detroit. 
Of the seven, however, only two showed an increase. New York showed 
an increase of .44% and Detroit showed an increase of .96%. The other 
five cities showed decreases ranging from 3 to 13% for the month compared 
with the same month of 1927. May receipts as estimated will show an 
increase of 5% over 1927 with Los Angeles getting close to the million 
dollar mark. 

Building Construction.—Building construction during the month of May 
can be gauged by the fact that this year 3.152 permits, amount $8,941,735, 
as against 3,200 permits, amount $11,563,303, for May 1927. The first 
5 months of 1928, 15,500 permits were issued amounting to $42,812,136 as 
against the first 5 months of 1927 with 15,412 permits totaling $48,837,802. 
1928 thus far exceeds 1927 in the number of permits but a number cf 
large buildings in 1927 offset the value unfavorable to 1928. Major projects 
for immediate construction are the following: the Willys-Overland plant, 
$1,500,,000; Sears-Roebuck & Co. Hol!ywvod Store, $1,500,000; Sears- 
Roebuck Co., Long Beach Store, $1,000,000. 

--Retail Trade.—The month of May was fairly normal in the retail trade. 
Volume about equal to the same period of last year. Collections reported 
better than usual. Retailers sense that there is a tendency to shop and 
that the buying public is quite discriminating in its purchases. Cautious 


attitude seems more mental than is justified by the sound fundamental 
cenditions. 








W. L. Newcomer of Brookmire Economic Service Sees 
Steady Improvement in Lumber Industry. 


A slow but steady improvement in the lumber industry, 
which will correct the unfavorable conditions now prevail 
ing in the industry, is definitely under way, according to 
William L. Newcomer of the Brookmire Economic Service, 
Inc. Mr. Newcomer believes that the trend of conditions 
during the remainder of 1928 will be on the up-grade and 
that by 1929 the unusually strong demand for lumber will 
have placed the industry on a sound economic base once 
more. Discussing lumber demand, Mr. Newcomer said: 

“The most important factor which concerns the lumber man is the out- 
look for building, which is distinctly encouraging. An even brighter 
feature is the fact that there is a large gain in residential building, the 
type in which lumber men are most interested. In March, latest month 
for which complete figures are available, this type of building contracts 
was 11% in excess of March 1927, while in January and February the 
gains over 1927 were 17 and 47%, respectively. Thus, for the first 
quarter of the year, residential building gained 22%. In addition, figures 
for contemplated residential building indicate a further gain. On the 
favorable side of the demand situation we may also place the continued 
high rate of general business activity. With little speculation in com- 
modities and no burdensome inventories a better than normal rate of 
activity is assured for the rest of the year at least. 

‘Demand from other industries than building, notably the furniture, 
automotive, railroad and the sash, box and door, still holds up. The 


farmers will also be strong consumers this year, having enjoyed an unusually 
profitable crop year again. 


“Prices should also rise,’’ Mr. Newcomer stated. 
He added: 


“The current ratio of new floor space involved in building contracts to 
total lumber production, which is a fairly reliable indicator of the current 





supply and demand situation, continues in a favorable position which should 
surely presage a price rise. With contracts and contemplated building 
during the first quarter of 1928 running well ahead of 1927 it appears 
safe to assume that actual construction in progress during the early 
summer months will hold at current levels which are the highest in the 
history of the country. This will have a far-reaching effect not only on 
lumber but on general business activity as well.” 


It can be said that the export demand, while rather un- 
even, is good,” the economist concluded. “The foreign situa- 
tion. while somewhat confusing, is likely to improve, stimu- 
lated by the stabilization of the Italian lira, which is un- 
doubtedly the forerunner of other stabilization plans. With 
the prospects of heavy exports for some time to come the 
demand for crating is likely to continue well sustained. 
As for the export of lumber in its raw state, I expect the 
upward trend which began in 1921 to continue throughout 
this year.” 








Agricultural and Financial Conditionsfin Minneapolis 
Federal Reserve District—Business in May Above 
that of Year Ago. 


Noting that the volume of business in May in its district 
exceeded the volume in the corresponding month of 1927, 
the Federal Reserve Bank of Minneapolis states that this 
is the ninth consecutive month for which this trend has 
existed. Only a small part of the increase was due to the 
extra business day in May 1928, says the bank in its pre- 
liminary summary of agricultural and financial conditions, 
issued May 16, which further says: 

Debits to individual accounts (daily averages) were 12% larger in 
May 1928 than in May 1927. The value of checks collected by this 
Federal Reserve Bank from country banks in the district, shipments of 
flour and linseed products, city department store sales and postal receipts 
were also larger than in May last year. Cars of farm implements shipped 
from Minneapolis and St. Paul during the first four months of 1928 
exceeded shipments in the same portion of 1927 by 57%. Freight car- 
loadings in the northwestern district during the four weeks ending May 26 
were 9% smaller than in the corresponding period last year, but loadings 
of miscellaneous freight were only 1% below a year ago. Building 
statistics were mixed, with building permits and warranty deeds recorded 
in May smaller than a year ago and building contracts larger than a year 
ago on account of an increase in highway and bridge construction. 

Northwestern dairy income have been reduced this spring by the late 
pasture season. April dairy income was 12% smaller than the April 
income last year. Although complete statistics regarding May dairy income 
are not available, preliminary records indicate a pronounced change for the 
better. Fluid milk receipts by the Twin City Milk Producers’ Association 
during May were the largest in any month since our records began in 1923, 
and the price paid for fluid milk during May was the highest price paid 
during this month in our six-year record. Butter prices during May 
decreased only 1% per pound from the April price, as compared with a 
six-cent decrease last year and, consequently, May butter prices were 
higher than prices in May last year. Farm income during May from other 
important products was 35% larger than the May income last year. 
Prices of all important farm products were higher than a year ago, with 
the exception of durum wheat, potatoes and hogs. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 


at IN THE NINTH FEDERAL RESERVE DISTRICT. 
% May 1928 
May 1928. May 1927. of May 1927. 
ON EE eT ee $12,037,000 $6,506,000 185 
EE OS eee ,158,000 2,992,000 172 
| ee 1,316,000 1,844,000 71 
SE ee eee es ,265 ,000 315,000 402 
ee es er a 995,000 1,681,000 59 
I se lala aay ae ana 8,340,000 8,181,000 102 
ee ee eee 1,925,000 1,803,000 107 
% Apr. 1928 
Apr. 1928. Apr.1927. of Apr. 1927. 
et CS oo cordon ew eee oe $18,270,000 $20,782,000 88 








Country’s Foreign Trade in May—Imports and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on June 15 issued its statement on the foreign 
trade of the United States for May and the five months 
ending with May. The value of merchandise exported in 
May 1928 was $423,000,000, as compared with $393,140,000 
in May 1927. The imports of merchandise are provisionally 
computed at $355,000,000 in May 1928, as against $346,501,- 
000 in May the previous year, leaving a favorable bal- 
ance in the merchandise movement for the month of May 
1928 of $68,000,000. Last year in May there was a favor- 
able trade balance on the merchandise movement of $46,- 
639,000. Imports for the five months of 1928 have been 
$1,769 ,639,000, as against $1,768,283 ,000 for the correspond- 
ing five months of 1927. The merchandise exports for the 
five months of 1928 have been $1,990,098,000, against 
$2,009 327,000, giving a favorable trade balance of $220,- 
459,000 in 1928, against a favorable trade balance of $241,- 
044,000 in 1927. Gold imports totaled only $1,968,000 in 
May, against $34,212,000 in the corresponding month in the 
previous year, and for the five months they have been 
$62,975,000, as against $146,761,000. Gold exports in 


May 1928 were $83,689,000, against only $2,510,000 in 
May 1927. For the five months of 1928 the exports of the 
metal foot up $355,586,000, against $280,031,000 in the five 
months of 1927. Silver imports for the five months of 1928 
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have been $23,988,000, as against $22,206,000 in 1927, and 
silver exports $36,875,000, as against $32,548,000. Follow- 
ing is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to June 14 1928.) 





















































MERCHANDISE. 
May 5 Mos. Ending May 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
a 423,000 | 393,140 | 1,990,098 | 2,009,327 | —19,229 
a 355,000 a 1,769,639 | 1,768,283 +1,356 
Excess of exports... ...- 68,000 | 46,639 220,459 S41,06 1 | cacus- 
F 0 nl nae EE, Tiga Se Geet G eae, ye ee AB 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
1928. 1927. 1926. 1925. 1924. 1923. 
: 1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Dollars. | Dollars | Dollars. | Dollars $s 3. 
OO Sa 410,789} 419,402} 396,836] 446,443) 395,172) 335,417 
Sa 371,477| 372,438] 352,905) 370,676] 365,782) 306,957 
eee 420,689] 408,973) 374,406} 353,653) 339,755) 341,377 
Si ikbbtheasenewegs ,144| 415,374) 387,974) 398,255 ,936| 325,492 
Sea 423,000) 393,140) 356,699] 370,945) 335,089) 316,359 
Peetintnenebacdl - stscce 356, 338,033] 323,348} 306,989) 319,957 
ery ne 341, 368,317| 339,660} 276,649) 302,186 
OO res ee 374,751| 384,449) 379,823 J 310,966 
Dt cccinanhel saseue 425,267| 448,071) 420,368] 427,460) 381,434 
CM nisskvicsistenl wssasd 488,675) 455,301) 490,567) 527,172} 399,199 
Di itvibsescnk onsen 460,940} 480,300} 447,804) 493,573] 401,484 
a aeeeere 407,641) 465,369) 468,306) 445,748] 426,666 
5 mos. end. May - - -/1,990,098/2,009,327| 1,868,820] 2,039,972] 1,782,734) 1,625,602 
11 mos. end. May. |4,489,182/4,611,134/4,415,348|4,541,233|4,004,668/|3,636,776 
12 mos.end.Dec.. |  .....- 4,865,375/ 4,808,660) 4,909,848/ 4,590,984) 4,167,493 
Imports— 
a 337,949] 356,841] 416,752) 346,165) 295,506) 329,254 
ee 351,023} 310,877| 387,306] 333,387] 332,323} 303,407 
Dishes hwesnsean 380,428} 378,331] 442,899] 385,379] 320,482} 397,928 
Pp See ee 345,239] 375,733) 397,912) 346,091] 324,291) 364,253 
ca 355,000} 346,501) 320,919) 327,519) 302,988] 372,545 
CE bececaveiindul  scacea 354,892} 336,251| 325,216) 274,001) 320,234 
Mi tinbcneieenadl scaenne 319,298] 338,959) 325,648] 278,594) 287,443 
Bbadbebeésencel soccad 368,875} 336,477] 340,086) 254,542) 275,438 
CER cachacweseh  wsctus ,154] 343,202) 349,954) 287,144) 253,645 
WCicitesscoseel <sauas 355,738| 376,868) 374,074) 310,752} 308,291 
i, ee Bee 344,269] 373,881] 376,431] 296,148} 291,333 
ee Pe 331,234] 359,462) 396,640} 333,192) 288,305 
5 mos. end. May - -_| 1,769,639] 1,768,283] 1,965,788] 1,738,541] 1,575,590) 1,767,387 
11 mos. end. May - -|3,831,207|3,897, 132|4, 128,621/3,498.913|3,280,036|3,460,727 
12 mos.ending Dec._-| ______ 4,184,742!4,430,88814,226.589!3,609 ,96313,792,066 




















GOLD AND SILVER, 




















May 5 Mos. End. May 
es: Inc. (+) 
1928. 1927. 1928. 1927. Dee. (—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dollars. | Dollars. Dollars. Dollars. Dollars. 
ee 83,689 2,510 355,586 28,031 | +327,555 
eae 1,968 34,212 62,975 146,761 —83,786 
Excess of exports. -._. ok. 3 ae po? 6 ae: aa 
Excess of imports.....| -____- S4,7ee sae awe oo. ©? 
Stlcer— 
CO 6,712 6,026 34,875 32,548 +2,327 
; ee 3,003 5,083 23,988 22,206 + 1,782 
Excess of exports... .. 3,709 943 10,887 Sk or 
CO Sa ae, Frees, Reyer este Teas 




































































Gold. Siloer. 

1928. | 1927. 1926. , 1925. | 1928. | 1927. , 1926. ) 1925. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
January -.....- 52,086) 14,890} 3,087) 73,526) 6,692] 7,388] 9,763] 11,385 
February - -.--- 25,806} 2,414) 3,851 6 7,479| 6,233) 7,752; 6,833 
a 97,536) 5,625) 4,225)-25,104| 7,405] 6,077] 8,333] 7,917 
CO Fae 96,469) 2,592) 17,884] 21,604) 6,587] 6,824] 7,612] 9,323 
eS 83,689] 2,510] 9.343 13,390} 6,712) 6,026) 7,931) 6,536 
Mitansna0«s ----| 1,840) 3,346) 6,712 ----| 5,444) 7,978] 8,522 
C 2a ----] 1,803) 5,069) 4,416 ----| 6,650) 7,921] 8,349 
August_.-...-- ----| 1,524) 29,743) 2,136 ----| 5,590] 8,041] 8,285 
September - - - - - ----| 24,444) 23,081) 6,784 ----| 6,627) 7,243) 7,487 
ae ----| 10,698] 1,156] 28,039 ----| 5,945) 7,279] 8,783 
November- - -- -- ----| 55,266) 7,727) 24,360 — 6,794) 8,118 
, Aas ----| 77,849] 7,196) 5,968 ----| 7,186) 5,610) 7,589 

5 mos. end. May |355,586/ 28,031) 38,390/184,224| 34,875] 32,548] 41,391] 41,9 

11 mos.end. May|527,170|102,003]110,093|242,017| 72,507| 75,436] 90.002 100'307 
12 mos.end. Dec. ----|201,455]115,708/262,640 ----| 75,625] 92,258] 99,158 
38,320) 59,355) 19,351] 5,038} 6,305) 5,151] 5,763] 7,339 
14,686} 22,309) 25,416] 3,603] 4,658] 3,849] 8,863] 4,929 

2,683) 16,382) 43,413] 7,337) 5,134, 4,308] 5,539] 6,661 
5,319} 14,503] 13,116} 8,870) 4,888] 3,815] 6,322] 4,945 
1,968] 34,212) 2,935) 11,393] 3,003) 5,083] 4,872] 3,390 
----| 14,611] 18,890] 4,426 ----| 4,790) 5,628] 4,919 
----}| 10,738} 19,820] 10,204 ----| 4,288} 5,949] 5,238 
----| 7,877] 11,979} 4,862 ----| 4,856] 5,988] 7,273 
----| 12,979} 15,987] 4,128 ----| 4,992) 7,203] 4,504 
----]| 2,056) 8,857) 50,741 ----| 5,069) 5,098) 5,602 
— 2,082} 16,738) 10,456 ----| 5,102} 3,941] 4,049 
----| 10,431] 17,004) 7,216 ----| 3,770} 4,430] 5,747 
5 mos. end. May) 62,975|146,761/104,231| 36,241| 23,988] 22,206] 31.359] 26,264 
il mos.end. May| 109, 138|237,146]191,838/129,719| 52,066| 54,815] 63,772| 66,690 
12 mos.end. Dec. ---- 207,535 213,5041128,273 ---- 55,074' 69,596' 64,595 














Effect of Tourist Business upon Denver Retail Trade. 
The results of an inquiry into the effect of tourist business 
upon Denver retail trade, made by the School of Commerce 
of the University of Denver, are furnished in the May 
issue of the University’s Business Review, from which we 
quote the following: 
It may be reasonably assumed that any substantial volume of retail 


buying by tourists in Denver would produce a seasonal distribution of 
business somewhat different from that of other cities. In order to throw 


some light upon the effect of the tourist business, this Bureau has col- 
lected figures showing the percentage of the year’s business done in tourist 
months by certain Denver retail lines for which a comparison with like 
data for other cities is possible. The results of the survey are present ed 
in this study, and the principal conclusions follow: 

1. The total volume of retail business attributable to tourists, combining 
the direct buying by tourists and the buying by the employees of Denver 
service establishments catering to tourists, has approximated $5,000,000 
dollars annually in recent years. For 8 retail lines upon which a com- 
Parison has been made in this study and which represent 52.67 % of the total 
Denver retail trade as set forth in the 1926 Census of Distribution, the 
amount attributable to tourists is $3,717,000. 

2. August is the month most affected by tourist business and July is a 
on + egg September and June are slightly affected, September more 

n June. 


3. The available data for earlier years, though meager, indicates that the 
volume of business attributable to tourists, expressed as a percentage of the 
total, has been subject to little variation during the last 15 years. 

The table below shows by kinds of retail business the percentage of the 
total years business done during tourist months in Denver and in the 
United States. These percentages are the average percentages for the period 
stated, and the column headed ‘‘Denver’'s excess percentage” is the differ- 
ence between these averages. The column at the right headed ‘‘Calculated 
Effect of Tourist Business” represents the equivalent in dollars of the excess 
percentage shown for Denver. It is based upon the 1926 census of Dis- 
tribution and rests on the assumptions that all of the excess percentage 
results from tourist business and that all of the tourist business is received 
during the months indicated .* 

A question might be raised concerning the validity of these comparisons 
and the assumption that the tourist business is responsible for the difference 
in the distribution of business between Denver and the United States. 
These assumptions appear to be justified, however, in view of the fact that 
Denver's excess in percentage of business done in the summer months 
is distributed among different lines of retail business as tourist business 
would be reasonably supposed to be distributed. Thus, restaurants re- 
ceive, as would be anticipated, the greatest stimulus from the tourist bus- 
iness; and at the other extreme music stores show no influence from tourist 
trade but do approximately the same proportion of their business during 
Denver's tourist months as is done during those months by music stores 
elsewhere. It may be argued that the discrepancies between the percentage 
r of business done in Denver during summer months and the same percentage 
elsewhere were due to the fact that differences in summer climate serve to 
stimulate comparatively the retail trade of Denver. If this were generally 
true, however, this factor might be expected to reflect a fairly uniform differ- 
ence between Denver and other cities in the various retail lines. And since 
these differences are not uniformly distributed, it is more reasonable to 
attribute them in the main to the effect of tourist expenditures. It can 
scarcely be contended, however, that estimates of the dollar volume of 
tourist business made upon this basis are more than approximations since 
there are undoubtedly a number of minor factors which operate to swell or 
diminish the percentage difference between Denver and the United States. 


*See technical notes for an explanation of the actual calculation involved in 
arriving at these dollar estimates. 








CONTRIBUTION OF TOURISTS TO IMPORTANT LINES OF RETAIL 
TRADE IN DENVER DURING THE MONTHS OF JUNE, JULY, 
AUGUST, SEPTEMBER. 


























Pertod 
on whitch Calculated Contrtb. 
compart-| P C. of Year's of Tourists. 
No. of son 1s Business Done | Denver's 
Denver based tn Tour. Mos. eZCeSs Relative 
stores (Stateaé |——————_—_ | P.. C.._ |to outlet’s Cash 
co-op- years Denver| U. 8. total. equiva. 
erating .| included) . 
Business— 
Restaurant ---- 6 1925-1927} 40.36) 32.79) 7.57 11.26%/$1,143,000 
Depart. Store-- 5 1923-1927) 30.96) 28.42) 2.54 3.55 907 ,000 
Gasolene & Oil-- x 1927} 43.00} 39.00) 4.00 6.55 651,000 
Grocery ------- 68 1925-1927] 33.85) 32.28) 1.57 2.32 526,000 
ee 19 1925-1927} 35.01] 32.62) 2.39 3.54 241.000 
Sa 2 1923-1927| 37.49] 31.41) 6.08 8.88 230,000 
Five and Ten-- - 2 1924-1927] 30.65) 30.12} 0.53 -76 15,250 
| __ R 2 1925-1927} 21.91) 21.78) 0.13 17 3,750 
Total __1$3.717,000 











*Based upon data for June, July and August. 
x These data refer to one chain of gasolene and oil stations. 
stations is omitted in order to coneceal their identity. 


The number of 








New Automobile Models and Prices. 

Dodge Brothers, Inc., through its Graham Brothers 
Truck division, has announced a complete new line of six- 
cylinder trucks and commercial cars with larger capacities, 
longer wheel bases, four wheel brakes and improvements in 
motive power, construction and appearance. The new models 
supplant the four-cylinder trucks in all capacities. Chassis 
prices f.o.b. factory are $775 for the commercial truck, 
$995 for the short wheel base of the 114 ton capacity and 
$1,065 for the longer wheel base. On the 134 ton capacity 
for the short and long wheel base, the prices are respectively 
$1,345 and $1,415, and for the 214 ton capacity $1,595 for 
the short and $1,665 for the long wheel base. The mer- 
chants’ express model, completely equipped with panel 
body, is priced at $845. The chassis price is $665. 

In line with expectations which we noted in our issue last 
week, page 3674, Nash Motors Co. on June 21 made a defi- 
nite announcement concerning their new models, called the 
“400.”’ The announcement, signed by President C. W. 
Nash, said in part: 


The three new Nash ‘‘400”’ series, which are being introduced everywhere 
today, achieve the ambition of my manufacturing career. 

They represent an entirely new type of motor car, priced moderately, 
but offering you all the beauty and quality and performance heretofore 
exclusive to very expensive automobiles. 











To create such a car we had to develop an entirely new type of design 
and invest over $2,500,000 in dies and machinery alone. 





3840 FINANCIAL 





CHRONICLE 


(Vou. 126. 








Both the Salon bodies and the high compression motors which power 
these new medels exemplify the most radically modern advancement in 
body craftsmanship and engineering. 

Naturally space precludes the full listing of all features but I do want to 
draw your attention to a number of the outstanding attractions such as:— 

Twin ignition, high compression, Bohnalite aluminate alloy pistons with 
Invarstruts, 7-bearing crankshaft with hollowed crankpins, Bijur central- 
ized chassis lubrication, Houdaille and Lovejoy shock absorbers, Biflex- 
Nash bumpers and bumperettes, chrome plating over nickel for all exterior 
metal ware, double-drop frame, one-piece Salon fenders and longer wheel- 
base lengths. 

This new-type engineering of the ‘400° motors makes them by far the 
best performing cars I have ever built. 

I don’t think anyone will ever want to use all the speed and power they 
deliver. 

Equipment is absolutely complete at the factory list price and you need 
buy no extras except a spare tire. 

If my judgment is worth anything you will find it well worth while today 
to examine this new automobile development with the greatest care. 


The following table shows the prices of the new Nash 
models compared with the previous price list and the amount 


of increase in each case: 
New. 


Advanced Siz Series— Old. Change. 
BOGE S00 Cc on ce cccocscssccasncessseb $1,775 $1,775 None 
DOGG G51 CRDTIONG «oon ow sw cence cscsoeses 1,660 RP a ' is Ean 
Model 462 2-door sedan----------- Pr 1,480 1.425 $55 
Model 464 7-passenger sedan. .-...---------- 1,990 1,990 None 
Model 464 Imperial sedan- ----------------- 2,165 2,165 None 
MMiode 467 Ambasendet... .......---ccccscss 1.925 1,925 None 
Model 470 4-door sedan-------------------- 1,550 1,495 $55 

Special Siz Series— 

Model 433 2-door sedan----.--------------- $1,260 $1,215 $45 
TE BSG OOO. a 3 oe anaes cccedscckeuee 1,245 1,165 $80 
Model 435 coure with rumble seat....------ 1,315 1,245 $70 
Modal 440 4-door sedan... ....-..--2sccceee 1,345 1,295 $50 
perry 1,345 1,290 $55 
DU BES VICCOTIR 2 o « 0 oc cc cw seccoscsceses 1,345 1,295 $50 
Standard Six Series— 
Model 420 4-door sedan-------------------- $955 $925 $30 
BEOGeL 420 CRURIONUE , «3 oc eck sccnsscecesesia 955 925 $30 
Beoae: 425 S-G00r WOGER.. . ...2 22 cc ececccases 885, 845 $40 
Model 425 coupe.. ....-.-..-.-.-ceccecnne= 885 845 $40 
Model 428 4-door deluxe sedan___....------- 995 995 None 


All prices are f.0.b. factory. 








Large Automobile Production in May. 


May production (factory sales) of motor vehiclesfin the 
United States, as reported to the Department of Commerce, 
was 425,990, of which 375,798 were passenger cars and 
50,192 were trucks, as compared with 410,189 passenger 
ears and trucks in April and 404,115 in May 1927. The 
table below is based on figures received from 157 manu- 
facturers in the United States for recent months, 48 making 
passenger cars and 127 making trucks (18 making both 
passenger cars and trucks). Figures for passenger cars 
include taxicabs and those for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures supplied by the Dominion Bureau of 


Statistics. 
AUTOMOBILE PRODUCTION. 
(Number of Machines.) 















































Untted States. Canada.a 
Passenger Passenger 
Total. Cars. Trucks. Total. Cars. Trucks. 

1927—January --.... 238,927| 199,650 39,277 15,376 11,745 3,631 
February ---.- 304,763) 264,171 40,592 18,655 14,826 3,829 
J aa 394,443) 345,911 48,532) b22,623! b19,089| b3,534 
fe 404,759} 357,009 47,750 24,611 20,890 3,721 
/ | See 404,115} 357,150 46,965 25,708 21,991 3,717 
Total (5 mos.) __.-_- 1,747,007|1,523,891| 223,116} 106,973 88,541 18,432 
ee 404,115) 357,150 46,965 25,708 21,991 3,717 
ae b321,969| 278,729 43,238 19,208 16,470 2,738 
I ik sb aeinsionies aoe 268,485) 236,868 31,617 10,987 8,719 2,268 
es 308,826) 274,381 34,445 12,526 10,139 2,387 
September_.__| 260,387) 226,443 33,944 11,262 8,681 2,581 
October__._._- 219,719) 183,042 36,677 7,791 6,236 1,555 
November....| 134,416} 109,758 24,658 6,617 5,173 1,444 
December. ..._ 133,579} 106,080 27,499 3,435 2,277 1,158 
Total (year) ....__- 3,394,386/2,939,192| 455,194) b178,799| b146,236| b32,563 
1928—January.._._- 231,693!) 205,576 26,117 8,463 6,705 1,758 
February -.... 323,809} 291,151 32,658 12,504 10,315 2,189 
| ee 413,379) 371,821 41,558) b17,478| b15,232 2,246 
'< eeeee b410,189| 364,877 45,312 24,240 20,546 3,694 
igi 425,990! 375,798 50,192 33,942 29,764 4,178 
Total (5 mos.)_____ 1,805,060'1,609,223! 195,837 96,627 82,562 14,065 

a Reported by Dominion Bureau of Statistics. b Revised. 





National Bank of Commerce in New York on Profits 
in Motor Industry. 


Ina discussion, June 20, of profits in the motor industry, 
the National Bank of Commerce in New York says: 


The 1928 trend of profits in the motor industry exclusive of the Ford 
Motor Co., so far as disclosed by the statements of the first quarter, in- 
dicates a decided improvement for the industry as a whole. While for 
the entire year 1927 the profits of the motor industry increased 6% over 
1926, this increase was far more than accounted for by the improvement 
pape profit een of the General Motors Corp. The other companies 

© ageregate suffered a declin % i 
qukiad cak, wea e of 20% for the entire period of 1927 as 

The recent figures, however, very definitely indicate an improvement for 
the industry as a whole. For the first quarter of 1928 General Motors 
reports net profits of about 69 millions as compared with 52 millions for the 
corresponding period of last year, an increase of 32%. The improvement 


in the aggregate of the other companies is also marked. The combined 





net income of 17 motor vehicle manufacturers exclusive of General Motors 
shows an increase of 20% in the first quarter of 1928 over the corresponding 
period for 1927. A comparison of earnings in the first quarter of 1928 
with the corresponding quarter of 1927 shows that the most marked im- 
provement has occurred in the profits of the Packard Motor Car Co. and 
of the Hupp Motor Car Corp. Some improvement has also occurred in 
the earnings of Dodge Prothers, Inc., and of the Studebaker Corp. Hudson 
Motor Car Corp. and Chrysler Corp., whose profits statements for the 
full year of 1927 disclosed substantial gains over 1926, showed continued 
gains over the first quarter of 1927. Only 5 of the 18 reporting companies 
had profits less than those of the corresponding quarter of last year. 
Profits in the Motor Equipment Industry. 

The recovery in the earnings of the motor equipment companies that has 
occurred, in line with the expansion of activity in the motor industry, is 
disclosed by the earnings statements thus far available for the first quarter 
of this year. The year 1927 was one of declining profits for the industry 
as a whole, the net income reported by 21 companies showing an aggregate 
decline of 23% as compared with 1926. 

On the other hand, the net income reported by 18 companies for the first 
quarter of 1928 shows an increase of 8% over the first quarter of 1927. 
Only 4 of the 18 companies reporting showed earnings less than those of the 
first quarter of 1927. The other companies reported gains ranging from 
5% to over 100%. The most important increases were made by Stewart 
Warrer Speedometer Corp., Electric Auto-Lite Co., Bendix Corp. and 
Bohn Aluminum and Brass Corp. 








Lumber Industry Gains Slightly. 

The lumber industry as a whole made further progress 
during the week ended June 16, says the National Lumber 
Manufacturers Association in reviewing reports from 857 
mills, as compared with 871 for the immediately preceding 
week. The softwood side of the industry shows some decline 
in new business, but the gain on the hardwood side, both 
absolutely and as measured by mill averages, was sufficient 
to push the industry as a whole a little further along. There 
was an actual increase in the reported shipments of softwood 
lumber, and a considerable decrease in production. Average 
hardwood production was about the same, and there was a 
noticeable gain in shipments. As compared with this time 
a year ago average orders per mill, both softwood and 
hardwood, show marked increases, reports the association, 
adding: 

Unfilled Orders. 

The unfilled orders of 256 Southern Pine and West Coast mills at the 
end of last week amounted to 746,490,171 feet, as against 754,537 ,824 feet 
for 257 mills the previous week. The 146 identical Southern Pine mills 
in the group showed unfilled orders of 243,328,500 feet last week, as against 
238,112,100 feet for the week before. For the 110 West Coast mills the 
unfilled orders were 503,161,671 feet, as against 516,425,724 feet for 111 
mills a week earlier. 

Altogether the 444 reporting softwood mills had shipments 109%, and 
orders 106%, of actual production. For the Southern Pine mills these 
percentages were respectively 105 and 113; and for the West Coast mills 
120 and 103. 

Of the reporting mills, the 393 with an established normal production 
for the week of 290,847,608 feet, gave actual production 93%, shipments 
102%, and orders 100% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the weeks indicated: 

















Preceding Week 1928 
Past Week. (Rertsed) . 
Softwood. | Zardwood. Softwood. | Hardwood. 
ie Ce GN. Sco ies sicens 444 413 448 423 
BI 3. os ce ae nde oe oe eeadibipn ah os ne 278,090,000! 56,446 ,000| 295,038 ,000/ 58,261,000 
DO SS Sac dbkeaougiabases 304, 179,000/ 57,327,500 302,261,000) 56,653,000 
Orders (new business) -......-_--- 295,869 ,000'69 ,420,000!306 ,029 ,000'54,635.000 





*A unit is 35,000 feet of daily production capacity. 
West Coast Movement. 


The West Coast Lumbermen’s Asscciation wires from Seattle that new 
business for the 110 mills reporting for the week ended June 16 was 3% 
above production, and shipments were 20% above production, which 
was 118,080,396 feet, as compared with a normal production for the week 
of 110,073,586. Of all new business taken during the week 42% was 
for future water delivery, amounting to 50,789,493 feet, of which 34,- 
752,269 feet was for domestic cargo delivery, and 16,037.224 feet export. 
New business by rail amounted to 65,235,822 feet, or 54% of the week’s 
new business. Fifty-one per cent of the week’s shipments moved by 
water, amounting to 72,127,031 feet, of which 52,275,814 feet moved 
Coastwise and inter-coastal, and 19,851,217 feet export. Rail shipments 
totaled 64,356,261 feet, or 45% of the week’s shipments, and local de- 
liveries 5,604,862 feet. Unshipped domestic cargo orders totaled 192,350,- 
157 feet, foreign 137,530,801 feet and rail trade 173,280,713 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 146 
mills reporting, shipments were 4.90% above production and orders were 
12.64% above production, and 7.37% above shipments. New business 
taken during the week amounted to 75,969,000 feet (previous week 72,- 
450,000); shipments, 70,752,600 (previous week, 67,916,700); and pro- 
duction 67,446,589 feet (previous week, 70,093,949). The normal pro- 
duction (three-average) of these mills is 80,644,122 feet. Of the 141 
mills reporting running time, 59 operated full time, five of the latter over- 
time. Three mills were shut down, and the rest operated from two to six 
days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 34 mills as 33,572,000 feet, as compared with a normal 
production for the week of 38,383,000 and for the week earlier 32,710,000. 
Shipments were about the same last week, with a good gain in new business. 

The California White & Sugar Pine Manufacturers Association of San 
reports production from 17 mills as 23,769,000 feet (52% of the total 
cut of the California pine region) as compared with a normal figure for the 
week of 26,555,000, and for the previous week 31,036,000 feet. Shipments 
showed a slight decrease last week and new business a nominal increase. 

The California Redwood Association of San Francisco reports pro- 
duction from 16 mills as 7,689,000 feet, compared with a normal figure 
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of 10,257,000, and for the week before 7,677,000. Shipments and new 
business showed approximately 70% increases last week. 

The North Carolina Pine Association of Norfolk, Va., reports pro- 
duction from 62 mills as 9,649,000 feet, against a normal production 
for the week of 12,240,000, and for the preceding week 10,529,000. There 
were slight decreases in shipments and new business last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from eight mills as 10,376,900 feet, as compared with 
@ normal figure for the week of 12,694,900. Seven mills the week earlier 
reported production as 11,088,300 feet. Shipments were larger last 
week, and new business showed a nominal decrease. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 51 
mills as 7,508,000 feet, as compared with a normal production for the 
week of 22,642,000, and for the week before 6,774,000. ‘There was Con- 
siderable increase in shipments, and a slight decrease in new business. 


Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 79 units as 11,574,000 feet, as 
compared with a normal figure for the week of 16,645,000. Eighty-four 
units the previous week reported production 11,470,000 feet. Shipments 
were slightly larger and new business showed more than 50% increase. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 334 units as 44,872,000 feet, as against a normal pro- 
duction for the week of 72,216,000. Three hundred thirty-nine units 
the week before reported production as 46,791,000 feet. Shipments showed 
a nominal increase and new business was well in advance of that reported 
for the week earlier. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred eleven mills reporting to the West Coast 
Lumbermen’s Association for the week ended June 9 1928 
manufactured 116,348,014 feet, sold 139,270,685 feet and 
shipped 142,375,989 feet. New business ws 22,922,671 
feet more than production and shipments 26,027,975 feet 
more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— June 9. June 2. May 26. May 19. 
Number of mills reporting 111 112 114 112 
Production (feet).....-- 116,348,014 107,042,250 116,673,948 117,149,654 
New business (feet) __--- 139,270,685 118,339,845 155,237,335 150,846,108 
Shipments (feet)_..----- 143,375,989 131,413,196 136,857,818 135,651,598 

Unshtpped Business— 
pf. ea 175,335,259 170,769,729 172,226,342 162,251,788 
Domestic cargo (feet).._.. 201,498,379 208,620,995 222,699,803 188,875,782 
Mepere- Geet)... 2222s cces 139,592,086 144,021,386 145,500,549 144,425,084 

pk eee 516,425,724 523,412,110 540,426,694 495,552,654 

First 23 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills- 1 105 119 
Production (feet)... .---- 2,691,116,833 1,676,563,798 2,321,417,234 2,303,240,318 
New business (feet) - ---- 2,961,608,454 1,780,591,757 2,446,680,665 2,354,646,174 
Shipments (feet)....-.-- 2.773,929,411 1,736,418,713 2,427,262,031 2,378,935,330 








President Machado’s Decree Cutting Cuba’s Sugar 
Quota to United States Ignored by Market. 
From the ‘“Times’”’ of June 20 we take the following: 


The approval given by President Machado of Cuba on Monday to the 
withdrawal of 300,000 long tons ef sugar from the amount originally al- 
lotted to the United States had no effect in the sugar trade here yesterday, 
a slight firming up in Porto Ricos to a basis of 2 9-16c., cost and [freight for 
Cubas, a gain of 1-32 cent, being attributed to the normal market be- 
havior. 

The reason ascribed for this was that the intention of withdrawing the 
300,000 tons had been announced more than two weeks ago and had been 
discounted by the market. No bullish demonstration resulted from the 
withdrawal, however, as the supply of Cuban sugar available for American 
consumption will thereby be reduced from 3,300,000 to 3,000,000 tons, of 
which about 1,364,790 long tons have already arrived in this country, 
leaving more than that amount still available. Meanwhile, the supply of 
Porto Rican and other sugars has not been exhausted. 

Tightening of Supply Expected. 

There may be a tightening of the supply toward the end of the year, 
the trade believes. If the refiners here carry stocks, not to speak of the 
distributers and the trade, the situation will be about balanced, but if the 
wholesalers, jobbers and other distributers also set up stocks, a tight posi- 
tion will result, it was felt in Front and Water street circles. 

The reduction of the Cuban raw sugar supply available for American 
consumption will therefore have little effect on prices here unless excessive 
stocking should develop. and in some circles it is felt that the Cuban action 
reflected the earlier sounding out of needs here, which revealed that there 
would have been a surplus practically equivalent to the 300,000 tons which 
have been withdrawn. 

Britain to Take Extra Supply. 

The United Kingdom, on the other hand, is expected to take practically 
all of the 300.000 extra tons, and European bids on the supply will be con- 
sidered by Cuba on Friday. The reduction of United Kingdom duties on 
raw sugar, while the excise tax on refined sugar was maintained, was brought 
about by a desire of the British Government to aid domestic refiners, who 
in turn have had to look about actively for an adequate supply. 

Reports that the Cuban sugar crop exceeded the limit fixed by the crop- 
restriction law were generally discredited in trade circles here yesterday, 
although reports to the Department of Commerce based on estimates pro- 
vided by individual Cuban mills indicated that such was the case. If a 
check-up of supplies should prove this correct, the withdrawal of 300,000 
tons might still leave a carry-over of sorts, while if the law has been strictly 
complied with, the carry-over would be slight if existent. 

Cuba is not expected to continue crop restriction next season, although 
definite news on this point will probably await the October meeting between 
Cuban and European producers, who reached an agreement some months 
ago concerning the present season. 

The decree was referred to in our issue of June 16, page 


3676. 








Tarafa Sugar Report—Cuba Prepared to Undersell 
Java Producers of Sugar. 

According to the “United States Daily” of June 9, a copy 

of the Tarafa Sugar report describing the arrangement by 





which Cuba, Czechoslovakia, Poland, Germany and Belgium 
agree to restrict their sugar crops, was recently received by 
the Department of State. From the same source it is 
learned that the report, prepared by Colonel J. M. Tarafa, 
states that he was unable to secure the co-operation of Java 
in limiting its sugar crop. Java, it is noted, produced 
2,500,006 tons as compared with Cuba’s output of 5,000,000 
tons. The account of the report in the “Daily” goes on 
to say: 


When he approached the Dutch producers of Java, Colonel Tarafa reports, 
they believed they could produce sugar cheaper than any other country. 
Colonel Tarafa replied on behalf of Ouba, that if Java and other sugar- 
producing countries persisted in holding aloof from the agreement that 
“Cuba would find herself compelled to sell her over-production at @ price 
below cost throughout the world, Java included.” 

After Colonel Tarafa’s mission in Europe was completed, he reported 
that the following sugar producing countries were not in the sugar restric- 
tion agreement for the season of 1927-28: Hungary, Java, Peru, Brazil 
and the Argentine. 

He reported that Hungary “intends” to become a party to the agreement, 
while Peru and Brazil are studying the problem. Santo Domingo is co- 
operating. 

The full text of the summary of the Paris agreement as set forth in the 
Tarafa report follows in full text: 


Restriction of Planting. 


As a result of our constructive policy we were able, during the Paris con- 
ferences, to observe the following: 

The delegates from Czechoslovakia stated at the first conferences at 
Paris that they could not talk of restricting the planting of sugar-beets 
because this would be opposed by their Government and the associations 
of beet-growers. Some fifteen days later, at the Berlin conferences, the 
same delegates from Czechoslovakia informed us that they then had the 
consent of the beet growers to restrict the planting from 5 to 10%. 

This incident demonstrates in a conclusive manner that in the lapse of 
two weeks the associations of beet-growers had realized the advisability of 
reducing their plantings, for the purpose of contributing efficaciously to 
balancing production and consumption. 

During our stay in Europe we had occasion to talk with an important 
Peruvian producer, who informed us that, in his opinion, the sugar 
associations of his country were intensely interested in our constructive 
policy. We also had opportunity to talk with the representative of the 
beet sugar industry of Holland, which has already stated, in the proportion 
of 70%, its intention to adhere thereto. 

A sugar producer from the Island of Mauritius approached us to con- 
gratulate us on the constructive policy initiated by Cuba, and informed 
us that although the sugar production of Mauritius did not effect the price 
of sugar in the world market, they watched with great sympathy the 
efforts being made by Cuba and other exporting countries to stabilize the 
sugar industry, and wished it known that they were disposed to co-operate 
in the development of our constructive plan, in the form and to the extent 
that the exporting countries, whose sugar exercises a decisive influence on 
the price in the world market, may consider them capable of contributing 
to the desired stabilization. 


Benefits from Agreement. 


The significance and importance of the Paris agreement, as concerns 
the sugar industry, in our judgment, may be summed up as follows: 

1. In view of the great interest which all the countries of the world have 
taken in the conference at Paris we must consider that the entire world is 
now informed that if the world production of sugar continues to increase 
without thought being given to the realities of consumption, an intense 
and possibly disastrous economic crisis will come about in the world sugar 
industry. 

2. The beet sugar industry in Europe has acknowledged, without room 
for doubt, as an effect of the Paris conference, that the balance which we 
are endeavoring to secure, between production and consumption, is of vital 
importance. 

For the present the sugar associations of Ozechoslovakia, with the express 
consent of the beet growers, have agreed on their own initiative and of their 
own free will, to reduce their next plantings of beets between 5 and 10%. 
Th Argentine Republic has already legislated to prevent increase in its 
production. 

The Dominican Republic has likewise legislated to prevent an increase 
in its present production for five years, and has also appointed a Sugar 
Defense Commission, analogous to our own in its structure and objects, 
to treat with the other exporting countries and contribute to the stabiliza- 
tion of the industry. 

The sugar associations of Jugoslavia sent us congratulations on the 
constructive plan of Cuba, informing us that while the members thereof 
are not at present exporters they had been on a small scale during the 
year 1926, and that if they should again become exporters, they would 
accept the Paris agreement, and would also co-operate in any manner 
within their power to secure the stabilization of the industry. 


Disposition of Surplus. 


3. As will have been seen by Article IV of the Paris agreement, Ozecho- 
slovakia, Poland, Germany and Belgium have accepted as a fundamental 
principle the formula of retaining in each country, in the hands of a 
trustee, the excess of sugar exportable from the 1928-29 crop, as calculated 
in October 1928, which means that if the world statistics in October 1928 
show an estimate of 3,850,000 tons for export to the world market, the 
countries which signed the Paris agreement will then discuss and agree upon 
retention for one year of the fixed percentage determined, in the hands of 
a trustee in each country, and at the conferences of October 1929 resolutions 
will be passed as warranted by the statistics at that time, and the form 
of releasing the retained sugar will be decided upon. 

4. In accordance with Article V of the Paris agreement, a Permanent 
Committee will be established, which will consist of representatives of each 
one of the contracting countries, the object whereof will be to maintain 
the contracting sugar industries in close relations and contact, working 
as a whole in everything which may be beneficial to the industry. It 
will endeavor, for example, to secure reductions of customs tariffs and 
consumption taxes, endeavoring to stimulate and extend the use of sugar, etc. 

As a consequence of the foregoing and in order that the constructive 
plan of Cuba may give the results which we all desire, it is necessary to 
create a body which shall occupy itself exclusively and with the proper 
efficacy, to maintaining relations with the countries which are parties to 
the Paris agreement, and which shall continue, efficaciously and actively, 
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endeavoring to secure the adhesion of Java, Peru, Brazil, Santo Domingo and 
Argentina. 
Sugar Export Compact. 

The first and most important is to secure an agreement among all the 
countries which export sugar to the world market. Once this is fully 
obtained, or obtained as far as possible, and bearing in mind that the 
sugar industry of the world has a common interest in the matter, efforts 
should be made to secure a status-quo in the production of sugar in those 
countries in which the industry is protected by high tariffs, because of the 
obvious fact that the co-operation of these countries will result in in- 
calculable mutual benefits and will be of great efficacy in securing our aims. 

For example, if the beet sugar industry of the United States of America 
and the cane sugar industry of Porto Rico, Hawaii and the Philippines 
should sell their sugar by degrees and in proportion to the annual con- 
sumption, Cuba could also effect its sales in the same manner, and this 
would bring about tle stabilization which does not now exist, in the 
American market; a stabilization which will not be possible so long as 
everyone tries to sell in six months an article which is consumed in twelve. 

If the exporting countries which supply the world market should reach 
a practical and definite agreement for the gradual and orderly disposal 
of their sugar, in accordance with the needs of consumption and without 
anticipating them, there is no question that the beneficial effects of such a 
policy would be felt immediately. 

And in saying beneficial, we include not only the producers, who would 
see the disappearance of the menace which is hanging over them, of con- 
tinuing to sell their product at a price less than the cost of production, 
but also the consumers, who will in the long run, and without anyone 
being able to prevent it, suffer the harm inherent in a policy so tight as 
that which at present regulates the relations between the former and 
the latter. 








Report of British’Cocoa Pool—Association of Americans 


Suggested. 

In a discussion of the cocoa market in its weekly let- 
ter, issued under date of June 18 by Frazier Jelke & Co., 
comment is made relative to the reported British pool for 
the control of cocoa, and it is observed that “what is ap- 
parently needed in the United States to stabilize prices is 
the co-operation of the American industry to meet any com- 
bination on the part of British or other foreign growers.” 
We quote herewith the comment: 

It is reported that a British pool is exerting its influence in the world 
market for cocoa. At the same time it has been noticeable that prices 
for this commodity, which is increasing in importance every year, have 
fluctuated in a wide range due chiefly to prevailing uncertainty and the 
preponderance of factors which at present are beyond the control of either 
producer or consumer. 

Prohibition and the war may be said to have made this country the 
principal market for chocolate and allied products. Since 1915 the Amer- 
ican appetite for this stimulating food element has more than doubled. 
Approximately $250,000,000 worth of cocoa and chocolate were consumed 
last year, according to estimates, as a constituent of ice cream, milk 
products, and other confections. 

Demand for chocolate in the United States has resulted in a continuous 
increase in cocoa imports at the rate of about 10% a year. Before the 
war imports averaged 142,000,000 pounds annually, while in 1926 the 
total was 426,287,000 pounds. The year before that it was 382,019,000 
pounds. 

It now appears that the British cacao bean producers are seeking to 
control their output principally to prevent overproduction. Which might 
follow the rising demand for cocoa in the United States and a steadily 
increasing market. Lack of organization among chocolate manufac- 
turers in the United States in meeting this situation is regarded as one cause 
of the present market uncertainty. A number of the manufacturers in 
this country purchase their supply direct, and there is little concerted 
buying among them. Market factors, condition of the major and minor 
crops in the fall and spring and other elements of production are prac- 
tically ignored. 

Consumption has made the price of the raw material a negligible 
factor during the past ten years at least. Fully 90% of all the cocoa 
imported each year is consumed here. When it is considered that the 
consumption of candy measured by sales of the five largest chain stores 
in the United States has doubled since 1920, and that the ice cream out- 
put has jumped from $60,000,000 to more than $300,000,000 in the past 
ten years, it is not difficult to see where all the chocolate goes. 

What is apparently needed in the United States to stabilize prices is the 
co-operation of the American industry to meet any combination on the 
part of British or other foreign growers. If a British pool has been 
formed in Africa to control production, it has resulted from the need 
to check further demoralization of their market. An association of 
American cocoa manufacturers in this country would be in a position 
to determine the market trend, with the possible result that millions of 
dollars would be saved each year due to more stable prices of their 
commodity. 

One of the reports concerning the reported British con- 
trol of cocoa, appeared as follows in the New York “Times” 
of June 10: 

With the smallest turnover in the history of the Exchange, trading in 
cocoa futures on the New York Cocoa Exchange was practically at a 
standstill on Friday, only one lot changing hands. This condition is 
attributed by many in the trade to the activities of a British group at 
Accra on the African Gold Coast, where approximately 60% of the world’s 
cocoa is produced. 

Since the group was organized about two years ago it has practically 
dominated the cocoa markets throughout the world. In 1926, when the 
commodity was selling at 7 cents a pound, a tight position was cre- 
ated which sent prices:to 17% cents. At the time it was reported that con- 
sumption in this country was responsible for the advance, but later it 
was said that an artificial price level had been created. All last year 
high prices prevailed despite a bumper cocoa crop. 

Late in the year reports from the Accra district indicated a shortage 
of approximetely 35,000 tons less than the year before. When the an- 
nouncement was mae public, cocoa started from 125 cents and ran up 
to 15% cents last month. Between November and April 30 shipments 
showed a decline, with only 167,000 tons exported, against 192,000 tons 
a year earlier. 





During the past month preparations were made for the mid-season 
crop. So that it might buy the commodity from the natives cheaply when 
it came into production, it was said, the British group exported 17,096 
tons at a time when no cocoa was expected. Last year at the same time 
3,613 tons were shipped. 

A few American dealers have been trying to break into the African Gold 
Coast market, but with little success. With people afraid to buy or sell 
and outsiders ‘‘cleaning up” on the market, the future trend is proble- 
matical. The total world crop of cocoa is in the neighborhood of 450,000 
tons annually, with prices at present ranging around 15 cents a pound. 








Fine Goods Advisory Committee Named at Meeting 
under Auspices of Cotton-Textile Institute, Inc. 


A meeting of fine goods manufacturers was held in New 
York on June 13 under the auspices of The Cotton-Textile 
Institute, Inc., with fifty representatives of this branch of 
the cotton goods industry present. Walker D. Hines, Presi- 
dent of the Institute, presided and was assisted in the dis- 
cussions by Andrew Raeburn, President of the Fine Cot- 
ton Goods Exchange, of New Bedford, Mass. Following the 
meeting it was announced that a Fine Goods Advisory Com- 
mittee had been appointed. This committee consists of W. 
H. Buckley, Baltic Mills, Baltic, Conn.; Morgan Butler, 
Butler Mill, New Bedford, Mass.; Frank Carpenter, Davis 
Mills, Fall River, Mass.; B. E. Geer, Judson Mills, Greene- 
ville, 8S. C.; Robert E. Henry, Dunean and Watts Mills, 
Greeneville, S. C.; Gilbert T. Thompson, Berkshire Cot- 
ton Mfg. Co., Adams, Mass.; and Malcolm D. Whitman, 
Nashawena Mills, New Bedford, Mass. This committee will 
represent the fine goods mills that are members of the In- 
stitute except so far as some of them function as to the 
same matters through the Fine Cotton Goods Exchange and 
will co-operate with the Fine Cotton Goods Exchange in 
promoting the common interests of the fine goods in- 
dustry. 








Activity in the Cotton Spinning Industry for May 1928. 

The Department of Commerce announced on June 21 
that according to preliminary figures compiled by the 
Bureau of the Census 35,814,390 cotton spinning spindles 
were in place in the United States on May 31 1928, of which 
29,060,360 were operated at some time during the month, 
compared with 30,965,404 for April, 31,412,820 for March, 
31,687,012 for February, 31,697,876 for January, 31,715,- 
388 for December and 32,905,256 for May 1927. The 
aggregate number of active spindle hours reported for the 
month was 7,959,112,765. During May the normal time 
of operation was 2614 days (allowance being made for the 
observance of Memorial Day in some localities) compared 
with 24 2-3 for April, 27 for March, 24 2-3 for February, 
25% for January, and 26 for December. Based on an 
activity of 8.83 hours per day the average number of spindles 
operated during May was 34,014,029 or at 95% capacity 
on a single shift basis. This percentage compares with 94.8 
for April, 96.8 for March, 101.2 for February, 101.5 for 
January, 94.3 for December, and 108.9 for May, 1927. 
The average number of active spindle hours per spindle in 
place for the month was 222. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours and the average spindle hours per 
spindle in place, by states, are shown in the following 
statement: 
































Spinning Spindles. Active Spindle Hours for May. 
State. In Place Actite Dur- Aver. per Sptn- 
May 31. ing May. Total. dle in Place. 

Cotton-growing States_-| 18,450,466 | 17,820,608 |5,632,680,924 305 
New England States__--| 15,759,032 9,911,578 |2,059,497,589 131 
All other States_.....-- 1,604,892 1,328,174 | 266,934,252 166 
i i ais ws tances 1,611,186 1,555,148 | 473,110,435 294 
Connecticut............- 1,123,788 1,013,018 198,023,886 176 
ree 3,065,372 2,958,132 943,636,862 308 
Se een 1,106,036 826,560 172,465,227 156 
Massachusetts. ......-- 9,608,446 5,112,660 | 1,037,829,074 108 
Mississippi. -.......--- 76,402 159,720 49,897,264 283 
New Hampshire--______-. 1,413,870 1,036,246 219,021,772 155 
New eee 378,936 365,640 59,711,923 158 
. f , . epee 837,736 634,324 137,133,237 164 
North Carolina. _...._. 6,175,650 5,925,218 |1,844,138,359 299 
Rhode Island-__..... -- 2,362,084 1,806,194 | 405,638,667 172 
South Carolina. __-____- 5,478,722 5,379,014 |1,842,371,923 336 

PRS atin wmnnacase 604,212 579,532 190,021,666 314 
Ee 282,196 251,332 67,359,844 239 
. ERE 710,952 685,758 133,117,036 187 
All other States_..._.___ 878,802 771,864 185,635,590 211 

United States_______- 35,814,390 | 29,060,360 '7,959,112,765 222 











National Raw Silk Exchange Urged by Japan Exchange 
to Adopt Standards of Grades in Effect on Latter. 
The National Raw Silk Exchange, it was announced 

June 9 had received a cablegram from the Japan Raw Silk 

Association urging that the new exehange, which will open 

for trading in September, temporarily adopt the same stand- 
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ards of tenderable grades and classification as are now in 
effect in the silk trading on the Yokohama bourse. A 
meeting of the Governors of the National Raw Silk Exchange 
was held on June 19 to consider the suggestion, but no action 
was taken. The Japan association pointed out that on 
account of the 1928 silk crop being already sold ahead, the 
bourse in Yokohama will be unable to make any change in 
its present rules covering grades and classification before 
July 1929. The cablegram, which was sent to the Silk 
Association of America and referred by that body to Presi- 
dent Charles V. V. Smillie of the National Raw Silk Exchange 


follows: 

We deem it highly expedient that New York and Japan bourses all adopt 
same standard and specification of raw silk for delivery. But as Yokohama 
bourse is unable to alter its present ruling until July 1st 1929 on account'of 
current year’s product having been transacted already, based on present 
ruling, we hope New York bourse will tentatively adopt Yokohama ruling. 
In the meantime, we suggest the bourses concerned discuss future ruling. 
Kindly negotiate with National Raw Silk Exchange, Inc. 

While welcoming the suggestion as evidence of a desire 
on the part of Japanese silk interests to co-operate, President 
Charles V. V. Smillie said that it would not be feasable for 
the National Raw Silk Exchange to adopt, even for a short 
period, all the Yokohama bourse rules and grades. Mr. 
Smillie said: 

Economic differences and the fact that this is a consuming market and 
Japan a producing market, make it impossible to arrive at absolute uni- 
formity of rules and grades. Because of the higher average quality of the 
silk we import as compared with the average of the total produced in Japan 
we must of necessity have a higher base grade and a higher range of tender- 
able grades. 

But I believe an agreement as to the methods of testing can ultimately 
be achieved. We will probably adopt at least two features of the Japan 
Silk Association system and the remaining features of our system, while 
following the Raw Silk Classification Committee system will consist only of 
those tests and methods either already accepted or well recognized by the 
Japanese. Then I believe that agreement could ultimately be reached 
as to the specifications of a range of tenderable grades, say eight in all, the 
six upper grades of which would be tenderable in New York and the six 
lower in Yokohama. 

In this manner operations and quotations on one exchange could be 
readily compared with operations and quotations on the other, without 
impairing the essential, economic individuality of each. Such an agree- 
ment, however. will require a great deal of very careful consideration and 
study. 








Legislative Council at Ceylon Decides Against Rubber 
Restriction Scheme. 
The following is from the ‘‘Wall Street News’ of June 22: 


The Legislative Council of Ceylon Thursday passed the following motion: 

“This Council having decided that the rubber restriction scheme is 
uneconomic for Ceylon, is unwilling that Ceylon shall remain any longer 
in the scheme.”’ 








Malay Rubber Export Duty Cut. 
The “Wall Street Journal” of June 13 reported the follow- 


ing from London: 
Council of the Federated Malay States has reduced the rubber export 
duty to 1 cent a pound from 2 cents. 








April Shipments of Rubber Tires Largest Since August 
1927—Production Lower—lInventory at New High 
Record. 

According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, a total of 4,633,308 pneumatic casings 
—balloons, cords and fabrics—and 43,255 solid and cushion 
tires were produced during the month of April, a decrease 
of 480,381 pneumatic casings and an increase of 305 solid 
and cushion tires as compared with the output for the 
month of March. Total production in April 1927 was 4,724,- 
748 pneumatic casings and 62,126 solid and cushion tires. 

Shipments in April 1928 amounted to 4,358,831 pneumatic 
casings and 42,145 solid and cushion tires, the highest since 
August 1927, during which month a total of 4,795,171 pneu- 
matic casings and 48,373 solid and cushion tires were 
shipped. This also compares with 4,298,551 pneumatic cas- 
ings and 44,665 solid and cushion tires shipped in March 
1928 and 4,276,464 pneumatic casings and 57,716 solid and 
cushion tires in April 1927. 

Inventory at April 30 1928 totaled 9,537,796 pneumatic 
casings, a new high record, and exceeds the previous high 
reached at June 30 1927 by 190,873. This also compares 
with 9,291,516 pneumatic casings at March 31 1928 and 
9,091,787 on April 30 1927. 

Inventory of both balloon and high pressure inner tubes 
at April 30 1928 amounted to 12,479,150, the highest since 
June 30 1927, when there were 13,393,897 tubes on hand, 
and compares with 11,854,534 at March 31, 1928 and 13,- 
351,406 at April 30 1927. 

Production for the fourth months ended April 30 1928 
totaled 18,537,836 pneumatic casings and 158,872 soiia anu 





ings and 203,277 solid and cushion tires for the corre- 
sponding period last year, while shipments amounted to 16,- 
476,768 pneumatic casings and 159,322 selid and cushion 
tires as against 15,595,764 pneumatic casings and 204,391 
solid and cushion tires for the first four months of 1927. 

The Association in its bulletin dated June 12 1928 gave 
the following statistics: 





Month of April— 
Tires— 




















Production Shi 
Ratioene ie Ridin hima ierie datacom 3,309,351 2,983,454  2,741,8 2,417,926 
Cords. ~..---~-------------- 1,307,759 1,347,854 1,923,402 1,773,314 
OOS See ea 16,198 27,523 59,505 85,224 
Total pneumatics__________ 4,633,308 4,358,831 
Solid and cushion tires.._____. 3, ate 145 47Ee 128 at ae 
Ent babcacaceniwe cus 
‘ Trner gases 4,676,563 4,400,976 4,786,874 4,334,180 
alloon pressure. ..._________ 3,366,957 2,815,778 3,131,335 2,492,473 
HeIgD PROMOS... se ccc cee 1,628,576 1,459,826 2,398,601 2,276,912 
A ie ld edie ceed ¢ 7 
eee tee a 4,995,533 4,275,604 5,529,936 4,769,385 
- Tires— 
Se Ne 12,224,678 10,940,334 9,262,977 8,540,175 
Cords RIE ORRIN Es 6,154,353 5,391,357 7,326,449 6,641,337 
I Soin sa ocbis stadruhiccan 158,804 145,077 388,862 414,252 
Total pneumatics__________ 18,537,835 16,476,768 16,978,288 15 595 764 
Solid and cushion tires.__.___. 158,812 159,322 "203,277 "204,391 
EE ee, ae ee 1 
| ge 8,696,647 16,636,090 17,181,565 15,800,155 
a NS ieiek wWatios wae 12,682,854 10,814,017 10,305,553 9,016,653 
| Se 6,988,247 6,387,400 8,859,434 8,723,564 
Rw hide atiaininmacaebints 19,671,101 17,201,417 19,164,987 17,740,217 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
=! RODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 
aia. April March February January Cal. Year 


1928. 1928. 1928. 1928. 1927. 
Cotton fabrics (1bs.).18,309,791 18,853,824 16,923,607 16,039,819 177,979,818 


Crude rubber (Ibs.) _.43,700,630 48,897,275 46,468,050 43,709,438 463,661,466 


Statistics, representing 100% of the following respective 
industries, were also issued: 

During the month of April there were 1,105,530,000 gallons of gasoline 
consumed, compared with 965,160,000 gallons in March, 918,540,000 gal- 
lons in February and 879,438,000 gallons in January. 

The number of passenger cars and trucks produced in the month of 
March amounted to 378,886 and 43,663, respectively. These figures com- 
pare with 378,886 cars and 43,663 trucks produced in the preceding month. 
The total production for the first 4 months of this year is 1,233,925 cars 
and 190,859 trucks and compares with 3,085,738 cars and 487,585 trucks 
turned out in the full year 1927. These figures include Canadian produc- 
tion and cars assembled abroad, the parts of which were manufactured 
in the United States, 








New Rule Effective Oct. 1, of Rubber Exchange of 
New York Limits Credits to $1,000. 


The Board of Governors of the Rubber Exchange of New 
York on June 21 gave notice of the adoption of a new rule, 
prohibiting, under penalty of suspension or expulsion, the 
extension of credit to customers in excess of $1,000. This 
rule, which takes effect Oct. 1 next, is the most drastic of its 
kind ever adopted by a commodity exchange, it is believed. 
When it becomes effective, it will prohibit any firm or 
individual from giving a customer, regardless of whether 
the customer is a member of the exchange or not, a credit of 
more than $1,000, exclusive of commissions, in the purchase 
or sale of rubber futures on the exchange. The new rule 
is designed to further safeguard rubber trading, to discourage 
unwarranted speculation in rubber and to encourage hedg- 
ing by manufacturers and producers. The posting of 
the rule on the bulletin board on the trading floor caused a 
wide discussion of its possibilities by the members, and it 
was also commented upon by members of other commodity 
exchanges when they learned of it. F. R. Henderson 
President of the Rubber Exchange, made the following 
statement in regard to the adoption of the rule: 


The Board of Governors had long considered incorporating in the rules 
a provision prohibiting the extension of credits, but deemed it wise to defer 
action until such time as the Rubber Exchange was as firmly established as 
it is to-day. While the new rule may appear at first to be severe, it is my 
sincere belief that it will prove to be one of the most progressive steps in 
safeguarding futures trading and encouraging use of trade insurance hedging 
facilities, which has ever been taken by any commodity market. 

It is my conviction, too, that other commodity exchanges will appreciate 
the soundness of this action. This move to further elevate the standard 
of trading on the Rubber Exchange already has the endorsement of con- 
servative commission houses and representatives of leading rubber dealers. 
Every financial institution will recognize the wisdom of the action taken. 


The new rule follows: 

Rule 59. The extension of credit or credits in excess of $1,000 (exclusive 
of commissions) to a customer, whether a member or non-member, in con- 
nection with the purchase and or sale or rubber on the Rubber Exchange, 
is declared to be an act detrimental to the best interests of the Exchange 
and is hereby prohibited. Any equity which a customer may have in his 
account with the member in connection with trading in or ownership of any 
other commodities or securities may be applied im payment of variation 
margins to the extent to which such equity may be available beyond the 
requirements for margins on such other commodities or securities. Any 


z Z ' member knowingly violating the provisions of this rule shall be subject to 
cushion tires, as compared with 16,978,288 pneumatic cas- ' 


suspension .or expulsion under Section 43 of the By-Laws. 
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New York Rubber Exchange to Remain Open on 
Saturdays during July and August. 

The Board of Governors of the Rubber Exchange of New 
York decided on June 19 against closing the exchange on 
Saturdays during July and August. A number of members 
had signed a petition asking that a vote be taken on the ques- 
tion of Saturday closing. Denying the request, the board 
said: 

The Board of Governors has decided that the interests of the members 
and their customers could not be properly served if the opportunity of 
buying or selling were denied them on Saturdays. With the markets 
abroad open on Saturdays, a condition might arise whereby an operator 
would have just cause for complaint if he were denied the opportunity for 


acquiring or disposing of rubber between the hours of ten and twelve on 
Saturdays. Under these circumstances the request is respectfully refused. 








Members of New York Metal Exchange to Act June 28 
on Dissolution of Present Organization and For- 
mation of New Exchange with Clearing House. 

Erwin Vogelsang, President of the New York Metal Ex- 
change, announced on June 19 that a special meeting of the 
members had been called for June 28 to vote on the dissolu- 
tion of the exchange and the organization of a new metal 
exchange with a clearing house, to trade in-metal spots and 
futures. It is stated that a majority of the members favor 


the proposal. The announcement in the matter says: 

The new exchange, which will be organized under the membership cor- 
poration law, will give the metal trade complete facilities to obtain price 
insurance by means of hedging, such as the Cotton, Rubber and other com- 
modity exchanges provide. Tin, in which there is wide speculation, will 
be taken up first and the other metals later on. 

The United States is the largest consumer of tin, but produces none. 
Secretary Hoover has frequently pointed out America’s dependency upon 
Great Britain for tin. London has the only active metal futures exchange, 
which American consumers have been compelled to use for hedging purposes. 
With the establishment of a metal futures exchange and clearing house 
here, much of the business now going to London is expected to be done here. 

The same interests which were active in the organization of the Rubber 
Exchange of New York and the National Raw Silk Exchange are identified 
with the establishment of a metal futures exchangehere. Prominent among 
them are Jerome Lewine, of H. Hentz & Co., one of the foremost authorities 
on commodity exchanges; J. C. Cuppia, of E. A. Pierce & Co., and F. R. 
Henderson, President of the Rubber Exchange. 

Julius B. Baer, of 43 Cedar Street, who attended to the legal work in 
the organization of both the Rubber and National Raw Silk Exchanges, is 
attending to the incorporation, drawing up the by-laws and rules, &c., for 
the new metal exchange and the clearing house. 

Applications for membership in the new metal exchange have already 
been received from a large number of New York Stock Exchange firms as 
well as prominent commodity exchange houses, among them the following: 

E. F. Hutton & Co., J. 8. Bache & Co., Munds & Winslow, Harris, Irby 
& Vose, F. L. Salomon Co., Colvin & Co., E. A. Pierce & Co., Geo. H. 
McFadden & Bro., H. Hentz & Co., F. R. Henderson Corp., Hyman & 
Co., E. J. Schwabach & Co., Cohen & Strens, and Manowitch Bros. & Filer. 

The new exchange will be limited to 267 members, of whom 139 will be 
charter members and 128 regular members. The members of the present 
Metal Exchange will each receive a charter membership in the new exchange 
without cost, and the assets of the old exchange will be transferred to the 
new one. Only 128 seats will be available for sale and the offering price 
will be $2,500. ‘This is the same figure at which seats in the National Raw 
Silk Exchange were offered in April and for which $7,000 has been bid. 


President Vogelsang had the following to say: 

For some time past the Board of Managers of the New York Metal 
Exchange has been studying the possibilities of interesting the general public 
in its activities and increasing its turnover. To bring this about, it was 
necessary to do two things; first, to get the co-operation of the large com- 
mission houses to whose activities the success of the other commodity ex- 
changes is due, and second, to reorganize and modernize the entire machin- 
ery of our exchange. 

With this end in view, a number of well-known commission houses were 
invited to become members of our exchange and arrangements have been 
made to proceed with the reorganization as soon as this has been approved 
by the members. The Board of Managers if firmly convinced that our 
exchange, under the proposed reorganization, will become an important 
factor in the metal world and will provide for both consumers and mer- 
chants an absolutely safe medium for hedging and trading. 








Crude Oil Prices Remain Unchanged—Gasoline 
Revised in Texas. 


There have been no changes of importance in crude oil 
prices during the week just ended and but one revision in 
gasoline prices, it having been reported from Houston, Tex., 
on June 20 that the price had been advanced 2c. per gallon, 
making the retail price 20c. On the following day, a 
similar advance was announced in Dallas, Tex. 

Wholesale prices in Chicago, Ill., on June 22 stood as 
follows: Motor grade gasoline, 7%c.; kerosene, 41-43 
water white, 434c.; fuel oil, 24-26 gravity, 70@75c. 








Small Decrease Occurs in Crude Oil Production. 

A decrease of 5,350 barrels per day is reported in the crude 
oil production of the United States, bringing the output down 
from the 2,363,800 barrels produced per day in the week 
ended June 9 to 2,358,450 barrels in that of June 16, reports 
the American Petroleum Institute. Compared with the 


output of 2,509,650 barrels per day during the correspond- 
ing week of 1927, the current output shows a decline of 151, 
200 barrels per day. The daily average production east of 





California was 1,716,450 barrels, as compared with 1,719,000 
barrels, a decrease of 2,550 barrels. The following are esti- 
mates of daily average gross production by districts for the 
weeks mentioned: 

DAILY AVERAGE PRODUCTION. 





(Un Barrels.) June 16 '28. June 9°28. June 2 '28. June 18 '27. 
CRMMOMR. 60 cncindonsascecéns 598,950 596.650 599,700 765,750 
KAMGRS. 2 ccccccccccccccescesce 105,450 106,550 107,950 112,250 
Panhandle Texas. ....-.-----..- 65,150 63,400 65,200 125,450 
Wetth TERMS... « cncsccesvnscscs 77.700 76,850 75,000 87,150 
West Central Texas. ..-....---- 55,650 54,750 54,550 75,450 
Walt TCIM. . .nnncasesesssescc 293,250 , 293,950 117,250 
East Central Texas.......-..-.- 21,850 22,050 22,200 ,650 
Southwest Texas......-.------- 23,150 22,200 22,550 32,850 
North Louisiana. .......-----.-- 42,500 43,250 42,700 49,300 
ATROEGBE Uo 6 nc cnccsveseccesess 106,150 106,600 107,050 112,600 
CO TEER. o ncccadnecunscas 107,500 110,000 112,400 137,350 
Coastal Louisiana ........-.-..-- 28.150 29,050 19,450 14,950 
DT. onc cccasedcsonesssansé 109,000 110,500 112,000 111,000 
WOMINE . .cccs casescasesecns 61,450 63,400 70,050 59,650 
MGBIEDS. 20 cccccennsccccesnss 10,700 10,700 10,700 15,450 
re 7,400 7,000 ,050 7,350 
New Menxleo. ...occccsccsccccce 2,450 1,650 2,100 3,200 
CURIOUS. . 2 co so nncccsusccsex 642,000 644,800 640,800 646,000 

TOO... nc ccencsestesineans 2,358,450 2,363.800 2,365,400 2,509,650 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, WestTexas, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended June 16 was 1,389,800 barrels, as compared with 1,386,700 
barrels for the preceding week, an increase of 3,100 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,331,600 barrels, as compared with 1,326,300 barrels, an increase of 5,300 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels of 
42 gallons): 









—Week Ended— —Week Ended— 
Oklahoma— June 16. June 9. June 16. June 9: 
North Braman......... 2,900 2,900 Southwest Teras— 
South Braman. ......-- ck me ( aa 13,650 13,050 
ll eee 14,100 14,350 | Laredo District... -- 6,000 5,700 
PE isdinebosbebana 500 8,700 North Loutstana— 6h 
ee on 32,100 32,750 | Haynesville..........- 6,300 6,300 
Bristow Slick....-..--- 22,450 22,650] Urania............... ,200 7,700 
ls is A wae enn 9,750 9,750 Arkansas— 
ER, 6,550 6,550] Smackover, light... .- 7,600 7.850 
SS EE 51,300 52,250] Smackover, heavy_...-- 58,200 60,400 
| eee 62,700 62,550] Champagnolle_........ 30,100 28,000 
ee aese 13,850 14,700 Coastal Teras— 
aS 43,750 44,500] West Columbia......-- 8,400 7,950 
eee 87,850 90,000} Blue Ridge._......-..-. 5,850 5,850 
Pierce Junction........ 11,000 11,950 
Panhandle Texas— eS 1,600 12,050 
Hutchinson County... 37,050 36,000 | Spindletop..........-- 40,050 41,900 
Carson County........ 6,850 7,000} Orange Co.......--..-.- 4,250 4,400 
ee CD ck cavechans 20,050 19,200 Wyomtng— 
Wheeler County.....--. 1,050 1,100| Salt Creek............ 43,050 43,250 
Montana— 
West Central Teras— a ee 8,800 8,800 
Brown County....-..-. 12,850 13,050 Caltfornta— 
Shackelford Co.......-. 10,200 9,900| Santa Fe Springs. ....-- 36,000 36,000 
“ o === 200,000 198,500 
West Texas— Huntington Beach. .... 54,500 55,000 
Reagan County 17,700 17 
Pecos County.........-. 2, 
Crane and Upton Cos... 67,500 
a 143,200 
East Central Tezas— 
Corsicana Powell. ....-- 11,000 
Nigger Creek. .......-- 1,250 











Texas Prorates Yates Field Oil in Pecos County, Texas. 


The Texas Railroad Commission has issued the proration 
order covering production of crude oil in the Yates field of 
Pecos County which operators in that region requested, says 
the New York “‘Sun’’ of last night (June 22), from which we 


also take the following: 

The order places a maximum limit on output of 65.000 barrels a day 
beginning July 1, when curtailment under a voluntary agreement of the 
operators expires. 

In the absence of the text of the Texas Commission’s order oil operators 
here were not certain of the exact provisions of the plan. The proposal of 
the oil men was that production be restricted to 60,000 barrels a day. 
The basis of prorationing that output was to be potential production as to 
75% and proven acreage as to the remaining 25%. 

In order to ascertain the potential production the oil lands were to be 
divided up into 100-acre units and the average production of all the wells 
in each unit was to be ascertained. The basis of proven acreage was 
reached by ascertaining the percentage of the total of 15,000 proven acres 
in the county each individual company owned and allow it production 
accordingly. Some companies with relatively small but highly productive 
acreage had fought for proven acreage as the basis of prorationing. 

It is understood that the Simms Petroleum Cc., which kad objected to 
the terms of the original plan, has accepted the present scheme and that 
almost all the operators are behind the order, which had been requested 
by the leading producers. 

The proration limit is based on present pipe line capacity, which is under- 
stood to be about 60,000 barrels, but which is being increased. Potential] 
production of the Yates field has been estimated as high as 1,350,000 acres. 
Some authorities doubt those figures, however. 

Some time ago it was predicted that if the Texas Railroad Commission 
prorated production in the Yates field an attempt would be made to advance 
the price of crude oil in Texas. Some doubt was expressed today, however, 
that it would be possible to do so because of the large quantity of oil in 
sight. West Texas crude oil is selling for 60 cents a barrel. 








Gross Crude Oil Stock Changes for May. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 665,000 barrels in the 
month of May, according to returns compiled by the Ameri- 
can Petroleum Institute from reports made to it by repre- 
sentative companies. ‘The net change shown by the report- 
ing companies accounts for the increases and decreases in 
general crude oil stocks, including crude oil in transit, but not 
producers’ stocks at the wells. 
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Changes in Stocks at Refineries East of California 
in May. 

The following is the American Petroleum Institute’s sum- 
mary for the month of May of the increases and decreases in 
stocks at refineries covering approximately 88% of the 
operating capacity east of California. 





Barrels of 42 Galions— Increase. Decrease. 
pamensie —— Y ce mse Kt «clk einnbdkimies ii a. ae $71. 
FE SRE SAM AEE LTIN AE RE EE EE Sirs IR Wis Sine ga 5 HE 36, 
ES AE SEE IE EET 7 RT ELF TO RS EIN SR 2,067 ,000 
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Crude Petroleum Production Falls Off—Effects of 
Proration Agreements Felt—Stocks at High Level— 
Increased Demand for Gasoline. 


According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering lines, the production of crude petroleum in the 
United States during April 1928 amounted to 72,127,000 bar- 
rels. This represents a daily average of 2,404,000 barrels, 
a decrease from revised figures of the previous month of 
16,000 barrels. With the exception of West Texas, where 
the full effects of proration agreements were not felt, there 
was a very noticeable slowing down of activity in April 
throughout almost every major district in the country. 
Daily average production both in Oklahoma and California 
again fell off, but Texas established a new high record of 
733,000 barrels. Total stocks of all oils on April 30 
amounted to 612,674,000 barrels, but the total increas? over 
the revised figures of the previous month was only 2,468,000 
barrels compared with the 6,453,000 barrel increase in 
March Of the April increase 1,771,000 barrels, or the 
major portion, was crude petroleum. With regard to total 
stocks of refined products, the greater demand for gaso- 
line because of increased motoring was offset by increased 
throughput at refineries and by tke vsual failing off in 
demand for fuel oil. The Bureau adds: 

Stocks of crude petroleum held in the Seminole field fell off for the 
first time since this field was discovered, but stocks in West Texas con- 
tinued to rise rapidly. Stocks of light and heavy crude in California 
declined in April due in the most part to an increase in the number of 
wells shut in. 

West Texas was again the feature of the month from the standpoint 
of important producing areas. The various pools of this district pro- 
duced a total of 11,451,000 barrells. This represents a daily average of 
382,000 barrels, an increase over the previous month of 30,000 bar- 
rels which, though material, does not compare with the 100,000-barre! 
increase in daily average production recorded in March. This is prob- 
ably due to the fact that only 50 completions were recorded in April 
as compared with 68 in March. The April completions had the excep- 
tionally high daily average initial production of 4,600 barrels, but this 


was largely nullified by the natural decline and water encroachment in 
the older wells. 

The decline at Seminole continued in April, when the daily average 
production dropped below the 300,000-barrel per day mark. Of much 
greater economic significance, however, was the fact that stocks at Semi- 
nole showed a decline from 18,772,000 barrels on March 31 to 18,566,000 
barrels on April 30. This was the first time since the field was discovered 
that these stocks have shown a decrease. 

A total of 32 completions was recorded at Long Beach compared with 
11 the previous month, with the result that the daily average output of 
this field passed the 150,000-barrel mark. Daily average production at both 
Seal Beach and in the Panhandle showed a. 1,000-barrel decrease from 
March. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 
































to greatly increase their throughput in April. Runs to 
stills of domestic and foreign crude petroleum for that 
month amounted to 72,979,000 barrels, the daily average 
of which, 2,433,000 barrels, was the highest figure ever 
recorded, according to the Bureau, which further states: 

Gasoline production amounted to 29,332,000 barrels, a daily average 
of 978,000 barrels, also a record figure. This represents an increase over 
the daily average output of a year ago of 10%. Daily average domestic 
demand was 857,000 barrels, an increase over the previous month of 
81,000 barrels and over April 1927 of 78,000 barrels, or 10%. As was 
the experience in 1927, the spring increase in gasoline stocks was 
checked in the month of April, when a small decrease was recorded for 
both years. Stocks of gasoline on hand April 30 1928 amounted to 40,- 
210,000 barrels, a decrease from March stocks of 19,000 barrels. Of 
great importance in the present gasoline situation is the fact that stocks 
of gasoline on April 30 1928 were 23% lower than the previous year. 
whereas consumption is running approximately 10% higher. This is 
illustrated by the analysis of days’ supply, which shows that at the current 
rate of total demand the April stocks represent 40 days’ supply as com- 
pared with 44 days’ supply on hand a month ago and 58 days’ supply on 
hand a year ago. 

Of the minor products, increased demand and decreased stocks for both 
kerosene and lubricants were outstanding. The indicated domestic de- 
mand for wax continued above normal and stocks were again drawn on. 

The refinery data of this report were compiled from reports of 318 
refineries with an aggregate daily crude oil capacity of 3,096,000 barrels. 
These refineries operated during April at 79% of their recorded capacity 


as compared with 320 refineries operating at 75% of their capacity in 
March. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS (ALL DATA PRE- 
LIMINARY) (INCLUDING WAX, COKE, AND ASPHALT IN 
THOUSANDS OF BARRELS OF 42 U. 8. GALLONS). 


















































Aprtl March April |Jan neh Jan.-Apr 
1928. 1928. 1927. 1928. 1927. 
New Supply— 
Domestic production: 
Crude petroleum: 
BL ti nen nam wnsicn ae 64,796 66,468 63,227| 255,606) 248,836 
RNY s Kccwsnncasecscness 7,331 8,569 9,363 31,938 38,407 
ZUG GGA. cccocudsane 72,127 75,037 72,590| 287,544| 287,243 
Natural-gas gasoline........- 3,469 3,426 3,172 13,541 12,521 
podntrcabebbasesoese 229 238 216 910 859 
TE ia: ccain mmrutnatniiies cuaninel 75,825 78,701 75,978] 301,995) 300,623 
Daily average..........-- 2,528 2,539 2,533 2,496 2,505 
Excess of daily average domestic) 
produc. over domestic demand 275 363 466 376 452 
Imports: 
RE eee ners rt 5,661 6,845 4,063 24,687 17,192 
PE adscsonsnnahanmen 1,680 1,135 1,201 5,034 4,925 
Total new supply all oils. 83,166 86,681 81,242) 331,716] 322,740 
Daily average.......--- 2,772 2,796 2,708 2,741 2,690 
Change in stocks all oils......-. 2,468 6,453 8,143 25,512 32,529 
Demand— 
ee GN. . ccccnavendvue 80,698 80,228 73,099| 306,204) 290,211 
TPAD SVOTERG. 24006 nnasancs 2,690 2,588 2,437 2,531 2,419 
Exports: a 
a nos in sliiidaaile is taki 1,303 1,530 11,171 5,308 4,739 
OS FRO IT 11,813 11,247 9,917 44,376 39,115 
Domestic demand...........-- 67,582 67,451 62,011) 256,520} 246,357 
WARS AVOTERS. « cocccctactas 2,253 2,176 2,067 2,120 2,053 
Stocks (End of Month)— 
Crude: 
East of California: b 
Si ssmparmade cotebeen 321,869} 318,074} 251,673) 321,869] 251,673 
DEE sinmndsctdinnkomanl 49,710 50,670 46,222 49,710 46,222 
California 
I sn sii ented id nh ates 18,752 19,633 29,460 18,752 29,460 
DE. Cec dt bbwnksonsngue 94,301 94,484 88,383 94,301 88,383 
484,632] 482,861] 415,738] 484,632) 415,738 
Total crude. .........-- 832 842 788 832 788 
Natural-gas gasoline at plants. .|—— 
Total refined...........---.-- 127,210} 126,503} 136,100] 127,210} 136,100 
Grand total stocks all oils_...| 612,674) 610,206] 552,626) 612,674) 552,626 
Daye supply €...<ccccceccece 228 236 227 242 228 
Bunker oil (included above in 
domestic demand).-..-.-.---- 4,275 4,236 4,204 16,045 15 ,605 





a Includes shipments of non-contiguous territories. b Exclusive of producers’ 
stocks. c Includes fuel oil. d Grand total stocks divided by daily average total 
demand. 


STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
APRIL 30 1928. 































































































Gas & Fuel 
April 1928. | March 1928. April 1927. (Barrels) — Gasoline. Kerosene. Ous. Lubricants. 
Datiy Datly Daily 6,841,000 | 1,497,000 | 8,657,000 | 2,866,000 
GOBNES . cccccccacsacceaces ’ ’ sBIt, s00*, » ’ 
Total. |Average.| Total. | Average.| Total. | Average. Siasenann ap cage PS 1,290,000 | 269,000 40,000 | 1,086,000 
me _.-| 5,507,000 811,000 1,369,000 841,000 
Seminels. . ......-- $.960,000) 299,000| 9.747.000) 314.000] 10,077,000] 336,000 | Oiahoima, Kansas, &e. 2. --- 4°198,000 | 486,000 | 4,569,000 | 543.000 
Panhandle _.--- 2,127 ,000 21,000) 2,239,000} 72,000) 3,750,000) 125,000 Texas ery XT aoe i ener sie So 5,908,000 | 1,636,000 8,056,000 | 1,662,000 
eo a ag 11,451,000) 382,000)x10,904,000)x352,000) 2,821,000} 94,000 | youisiana and Arkansas... --- 1,690,000 | 1,227,000 | 4,979,000 | 115,000 
Seal Beach__ .-_- 1,166,000) 39,000 1,243,000} 40,000) 1,113, 37,000 | Rocky Mountain 2,199,000 295,000 929,000 130,000 
Long Beach___-! 4,611,000! 154,000! 3,877,000' 125,000| 2,801,000! 93 000 Fatiieente Ji at Se | DOOR 1 cn vceenn 775,000 
x Revised. eg TEE OR Oe 40,210,000 | 7,733,000 | a29,499,000 | 8,018,000 
STOCKS AT SEMINOLE (BARRELS OF 42 U. 8S. GALLONS). cae 7 
Total Mar. 31 1928._.-.---- 40,229,000 | 7,826,000 | a29,170,000 8.4 12,000 
Oe ye es eer as Be ea 5,113,000 | 1,553,000 6,515,000 | 1,586,000 
| Apr.1928.| Mar. 1928.| Apr. 1927. poe een ae ne aoe 1.583.000 | 1.214.000 4.298.000 112 000 
PREG, COREE. 6.6 sdb tntieassosnntatbeia 411,000 386,000 306,000 Uther a 
Tank-farm stocks. ..-.-.-.---------------- | 18,155,000) 18,386,000] 5,207,000 Fintshed | Unfintsh- 
3 Waz Coke | Asphalt| Products| ed Otls 
Total stocks - - - ~~ --------------------- 18,566,000' 18,772,000| 5,513,000 (Lbs.). | (Tons). | (Tons). | (Bbis.). | (Bbis.). 
RECORD OF WELLS,, APRIL 1928 (BARRELS OF 42 U.S. GALLONS). rea on We eee o 39,066,000] 31,000} 128,600} 115,000] 7,416,000 
EES RI ICT RET 19,245,000] 2,800] ------ 93-000 L, 183,000 
Completion. t a, Ulinois, &c..-..---. 19,153,000} 38,500} 41,200] 899,000] 3,580,000 
ym pletion Totat i ata ann on... 2'614,000| 54,500} 1,900] 172,000] 2,289,000 
ou Gas. | Dry. | Production.| Production.| A ril 30 atk AER EEE bes ey CEE EE 8,349,000] 100,100 7,700 14,000] 10,285,000 
_ | (| Ape °°: | Loulstana and Arkansas.—-—- 25,923,000] 63,700] 26,700| 49,000] 1,764,000 
Sermingle— since cans 25 4 13 23,400 900 110 Rocky Mountain.......----- 12,206,000) 51,500) _ 8,600 ann ane Rp 
Pues. 2-3 aoe 15 11 12 9,700 600 125 0 NS err Fe et ae 59,000 50,00 ,462,000 
Welt Tekes: . =. So... 50 oy 21 228,006 : - ons 2 
bn re | oe 2 neta eg Bees “— SO EE Se SO 126,556,000| 342,100 273,700|1,601.000 36,404,000 
ong OI oo cuit eer be a 56,3 ; 
Long Beact 3 i 56,200 1,800 169 Total Mar.31 1928_..----- 136,465,000} 352,400) 268,700 1,637 ,00¢ eyed 
7 ant t ; : ‘ 214,06 4,900! ,600 8,000] 8,787, 
Increased demand for gasoline and a general stiffening | Fes Out sits ------| 285481000) @1;700 20,2001 60,000 130000 


of the price structure were the chief incentives for refiners 











a East of California. 


b Includes 1,511,000 barrels tops in stcraze. 
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PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U.8. GALLONS). 





j 
| Aprt 1928. 


March 1928. St 














Jan-Apr.| Jan.-Apr. 
_ Total. |Datly Av| Total. |Datly Av.) 1928. 1927 
Fteld— 

Appalachian... _ | 2,513,000, 83,800 2, 641,000 85,200, 9,965,000, 9,837,000 
Lima-Indiana---| 138,000) 145,000 4,700 539,000, ‘622,000 
Michigan... .... 37,000, 12 200 29, 127,000, 136,000 
I-68. W. Ind..-| 543,000, 18,100 707.000 22,800 2,421, 2,596,000 
Mid-Continent - -'44,738,000 1,491, 30046, 214,000 1,490,700 176,533,000, 168,834,000 
Gulf Coast. _-.-- 8,900] 3,643,000, 117,500 14,072,000, 17,408,000 
Rocky Mountain. 2,311,000, 77,000 2,540,000 82, 9,422,000, 10,312,000 
California......../ '18,281,000 609,400 19,118,000, 616,7 74,465,000, 77,498,000 





U. 8. total. ... 72,127,000 3-404 075,057 000220, 500 27. 44,00257 243,00 





State— 
Arkansas......., 2,402,000, 80,100) 2,682,000 , 10,385 14,761,000 
California....... 18,281,000, 609,40019,118,000 616,700 74,465,000 77,498,000 
Colorado. 2....- 219,000 7, 259,000 8,400 000! 6,000 
Illinois. .......-| 468,000; 15,6 636,000, 20,500, 2,131,000, 2,375,000 
ae atisi w ini 83,000 2, 78,000) 2,500) 320,000 266,000 
Southwestern... 75,000 2, 71,000 2,300, 290,000 221,000 
Northeastern. . 8,000 3 7,000) 200) 30,000; 45,000 
ERE 3,419,000, 114, 8,558,000 114,800) 13,568,000 14,029,000 
Kentucky_...... { 618,000 20,6 23,000, 20,100 2,341,000; 2,101,000 
al 1,771,000, 59, 1,774,000, 57,200, 6,983,000 7,186,000 
Gulf coast....| 420,000 14, 41,000, 14,200, 1,649,000 1,089,000 
Rest of State... 1,351,000, 45, 1,333,000 43,000 5,334, 6,097,000 
Michigan. ...._- 7,000 1, 29,000 9 ff 136,000 
Montana. ...... 821,000, 10,7 352,000 11, 1,397, 1,675,000 
New Mexico. ... 73,000, 2, 76,000 2, 294,000 554,000 
New York...._— 194,000) : 198,000, , 761, 717,000 
ON bcd dives 586,000/ 19,500 615,000) re 2,324, 2,498,000 
Cent. & East._| 456,000 15,200 477,000 15, 1.815.009 1,921,000 
Northwestern - 130,000 4,3 138,000: 4,500, 577,000 
Oklahoma... -.- 18,731,000 624" 400 20,034,000 646,200 78,738, ‘000 82,119,000 
ES ree Bee 1, 93.000 Chee... omenae | 8,484,000 
Rest of State..|  _..--- Borence 18,041,000 582,000, -_-..-. | 73,635,000 
Pennsylvania....| 786,000 26,200 834,000 26, 3,152,000 3,102,000 
Tennessee... ..- 4,000 100 5,000 200) 15,000) 16,000 
in iininnina 21,981,000, 732.70021,809,000 703,500) 80,931,000, 68,147,000 
Gulf coast_-__) 3,146,000 104,900 3,202,000 103,300 12,423,000, 16,319,000 
Rest of State. .|18,835,000, 627,80018,607,000 600,200) 68,508,000 51,828,000 
West Virginia. _- 55,000, 15,200 504,000 16,300 1,881,000 1,980,000 
Wyoming... ....- 1,698,000, 56,600 1,853,000 59,800, 6,805,000, 7,087,000 
Balt Creek..._| 1,155,000 38,500 1,187,000 38,300, 4,736,000, 4,983, 
Rest of State..| 543,000 18,100 666,000 21,500) 2,069,000 2,104, 
Classtficatton by | | 
Gravity (Approz.): j 
Light crude... _- 64,796,000 2, 159,900.66 468,000 2, 144, 100255,606 ,000248,836,000 
Heavy crude._.-! 7,331,000 244,400 8,569,000 276,400 31,938,000 38,407,000 








x Revised. 


STOCKS OF CRUDE PETROLEUM HELD IN UNITED STATES (BARRELS) 



































April 30 | March 31 April 30 
1928. 1928.x 1927. 
Al refinertes (and in coastwtse transti thereto) 
Reported by location of storage: 
East coast—Domestic............--.-..-.- 7,897,000} 8,553,000} 7,464,000 
PR CEES 51, EE eC Cp te aot 5,571,000} 5,058,000} 2,782,000 
Sits éunrcdckocitbnins wtbixe 2,166,000} 2,060,000} 1,648,000 
RE ES a ee 3,148,000} 3,015,000) 2,545,000 
Oklahoma, Kansas, &c..........--.-...-.- 5,889,000} 5,759,000} 3,922,000 
IS bhi tbdincirwanthdindondaad 1,558,000} 1,665,000} 1,173,000 
a ~~ lpanapaeninn cds lr co vce tai 8,132,000} 7,868,000} 8,220,000 
Ih andi ii hh a dnc dan tila exaabinnen se 243,000 383,000 323,000 
asheneas aad Inland Louisiana............- 684,000 654,000 408,000 
—_ Gulf Coast— Domestic. .........- 5,343,000} 5,859,000] 6,788,000 
is Sadieah abt ls th tv tn iblosictshe tts dpipacabinaiclion mx wo lentil 1,053,000} 1,080,000 832,000 
Rocky Mountains Si cocina tite We elaine eae ,541,000} 1,655,000} 1,380,000 
Total east of California. ................- 43,225,000} 43,609,000) 37,485,000 
Elsewhere than at refinertes— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,{/Gross| 6,265,000) 6,489,000} 6,880,000 
eastern and central Ohio. ......-- Net 5,955,000} 6,181,000} 6,597,000 
PE ket deinths ticeiniccadinemeiee Gross} 1,337,000} 1,249,000] 1,338,000 
Net 1,208,000] 1,121,000} 1,212,000 
Lima-Indiana...............--.- Gross} 1,377,000} 1,390,000 42,000 
Net 1,196,000} 1,210,000 731,000 
Illinois-S. W. Indiana............. Gross} 12,720,000] 12,711,000] 12,247,000 
Net 12,217,000} 12,208,000} 11,762,000 
Mid-Continent—Oklahoma, Kansas, { Gross| 250,200,000] 247,366,000] 179,216,000 
central, north and west Texas__... Net [|237,477,000/234,531,000/167,175,000 
Northern Louisiana and Arkansas... {Gross} 28,940,000} 28,717,000} 31,053,000 
Net | 26,201,000 25,677,000 27,558,000 
I isis niceties sibs tctaltniivatiep nia Gross} 17,034,000} 17,153,000] 18,323,000 
Net 16,630,000] 16,77%,000] 17,955,000 
ET I i is sit oe tsteeiidinaen Gross] 27,336,000] 27,346,000} 27,027,000 
Net | 27,293,000} 27,304,000] 26,972,000 
Total pipeline and oe 345,209,000) 342 ,421,000/277,026,000 
stocks east of California..._. Net |328,177,000/325,011,000)259,962,000 
Foreign crude petroleum on Atlantic coast. ._ 123,000 79,000) 109,000 
Foreign crude petroleum on Gulf coast...._. 54,000 45,000 339,000 
177,000 124,000 448,000 
Total refinery, pipeline, and tank-farm 
stocks of domestic and foreign crude|371,579,000|368,744,000|297,895,000 
petroleum east of California........... 
Classification by Gravity (Approzimate)— 
East of California: 
Light crude (24 deg. and above).......... 321,869 ,000/ 318,074,000] 251,673,000 
Heavy crude (below 24 deg.).....-..-.... 49,710,000) 50,670,000] 46,222,000 
Ce inc ccc ncctmccncconeodual 18,752,000} 19,633,000] 29,460,000 
Heavy Gaaaline UD vasa ects hs te di i cise aii 94,301,000! 94,484,000! 88,383,000 
x Revised. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign & Domestic Commerce.) 





























Apréi 1928. March 1928. 
Jan.-Apr.| Jan.-Apr. 
Daily Daily 1928. 1927. 
Total. |Average| Total. | Average 
Pd iti nea cccta 5,661,000) 188,700/6,845,000) 220,800) 24,687,000) 17,192,000 
From Mexico. ....-_- 1,204,000} 40,200) 1,542,000) 49,700) 4,919,000] 7,409,000 
From Venezuela. --._ 3,397,000) 113,200) 3,885,000) 125,300) 14,139,000] 5,604,000 
From Colombia. --.-.- ,000 26,300) 1,199,000 38,700} 4,629,000} 2,871,000 
From other countri 270,000} 9,000} 219,000) 7,100} 1,000,000) 1, ,000 
1,303,000] 43,400) 1,530,000} 49,400) 5,302,000] 4,739,000 
Exports a— 
oer aote oll; 
‘o Canada. .....- 931,000] 31,000)1,298,000) 41,900] 4,092,000] 3,915,000 
bh oe anne 2,000} 12,400] 231,000) 7,500) 1,209,000 4, 
a ees eet nant ot ee LOG aanwnne 











a No shipments of crude to territories during April. 





INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 






































Domestic Petro- Aprtl 1928. March 1928 .x 
leum by Fields Jan.-Apr.| Jan-Apr. 
of Origin. Total. ,Datly Ao Total. \Daily Ae. 1928. ° 
Appalachian...| 2,652,000) 88,400) 2,642,000) 85,200) 10,128,000) 9,818,000 
Lima- 52,000) 5,100, 88,000) 2,800 477, 557 ,000 
Michigan... .. 37,000) 1,200 29,000 900 127,000 136,000 
ll. & 8. W. Ind 534,000 17,800} 538,000} 17,400) 2,754,000) 2,604,000 
Mid-Continent) 41,268,000) 1,375,600|41,797,000) 1,348,300) 160,252,000) 147,949,000 
Coast....| 3,715, 3,800} 4,342,000} 140,100) 15,586, 19,484,000 
Roeky Mount’n} 2,322,000 ,400| 2,394,000} 77,200) 9,364,000) 11,415,000 
Deliveries & 
exports. . .| 50,680,000) 1,689,300/51,830,000| 1,671,900) 198,308,000) 191,963,000 
Deliveries. _|49,878,000) 1,662,600] 50,945,000) 1,643,400) 195,134,000) 189,142,000 
For. petroleum! 5,608,000) 186,900) 6,777,000} 218,600) 24,598,000) 17,353,000 
Deliveries of) 
domestic & 
for. petrol_'55,486 000! 1,849,500'57 ,722,000' 1,862,000'219,732,000 206,495,000 
x Revised. 


NUMBER OF PRODUCING OIL WELLS COMPLETED. a 
April 1928. | March 1928. | Jan.-Apr. 1928. | Jan.-Apr. 1927. 
961 949 3,510 5,672 
a For States east of California, from ‘‘Oil & Gas Journal’; for California, from the 
American Petroleum Institute. 
SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 
































Apri 1928. | March 1928. |Jan.-Apr.’28.|Jan.-Apr.'27. 

Cle O81... . cncacccees 233,000 423,000 1,305,000 2,254,000 
Refined products: 

GED. coc ceweswes! 1, _ 000 1,150,000 4,314,000 3,328,000 

AGERE... coocndtocne 1,000 6,000 10,000 2,000 

Ee Gh. cccdcsutivces 170,000 257,000 831,000 1,558,000 

PER Gn cncicdvonoss 266,000 196,000 543,000 3,651,000 

Lubricants. ........-- 70,000 69,000 225,000 74,000 

1,689,000 1,678,000 5,923,000 8,613,000 











in Roumania Reaches New 


Record. 


According toastatementissued June 21 by the Roumanian 
Legation at Washington, petroleum production in Roumania 
will reach a new record for that country in 1928 if the present 
rate of output continues during the current year. In its 
advices the Legation says: 


The number of tons of crude oil produced during the first three months 
of 1928 compared with the same period in 1927 shows an increase of 161,618 
tons. Actual production was 962,901 tons for the first quarter of 1928 
as against 801,203 tons for 1927. 

If the present rate of production continues until the end of the year, 
the output will be approximately 3,700,000 tons, or more than double the 
volume for 1913 when 1,885,619 tons were produced. This recovery has 
taken place despite the fact that when two-thirds of the country was occu- 
pied by the Central Powers in 1917, 10,500 wells were put out of commission, 
Most of this destruction was carried out at the request of the Allies who 
feared that the Central Powers would gain a military advantage through the 
use of these rich oil fields. The British Government has allowed a claim 
of $25,000,000 to compensate the owners of the destroyed wells. 

At the same time, reservoirs capable of holding 100,000,000 cubic meters, 
and plants valued at $80,000,000 weredestroyed. The production figures 
indicate that this damage has not only been repaired but that the industry 
is now on a better footing than ever before. 

The annual output for the whole country during the last six years, in 
metric tons, is: 1922, 1,276,560; 1923, 1,410,600; 1924, 1,720,920; 1925, 
2,151,150; 1926, 3,241,329; 1927, 3,661,360. 

Roumania is second only to Russia in the production of crude oil among 
the nations of Europe. Petroleum is one of the chief products of the country 
and is taken chiefly from the districts of Prahova, Dambovitza, Buzau and 
Bacau. Prahova is the chief field at the present time. 

The Roumanian oil fields have not been fully exploited. It has been 
estimated that there are about 50,000 acres of oil lands in the country and 
750,000 acres of probable oil land. Of this total only about 6,000 acres 
have been developed. 

The chief importers of Roumanian petroleum products are Italy, Egypt, 
Great Britain, Austria and Hungary. 


Petroleum Production 








Record Production of Portland Cement Reached in 
1927—-Shipments Exceed Those in 1926—Stocks 
all Rise to New High L Level. 1% 44 pie EE 48 4 aa 4% 4 


~ Statistics relating to the Portland cement t industry in 
1927 compiled by “the Bureau of Mines, Department ? of 


Commerce, from the final returns of the producers for the 
year, confirm the estimates published by the Bureau of 
Mines early in January. (See ‘‘Chronicle’’ of Jan. 21 1928 « 
p. 335.) The “Bureau” continues: 


Production of Portland cement in 1927—173,206,513 barrels—was th* 
largest quantity manufactured thus far in any year, exceeding that in 1926 
the next highest year in production, by 5%. 

Shipments of Portland cement from mills in 1927 amounted to 171,864,,- 
barrels, valued at $278,854,647, an increase of 6% in quantity and of 0.3% 
in gross value. The average factory price per barre] in bulk in 1927 was 
$1.62, a decrease of 9 cents per barrel as compared with 1926. 

Stocks at the mills also increased , reaching a total of 22,081,972 barrels on 
Dec. 31 1927, the great3st at the end of any year during which official 
records of stocks have been kept. They were about 6% higher than at the 
end of 1926. 

From the reports of the producers showing mil] shipments of Portland 
Cement into the various States estimates of per capita consumption in the 
accompanying table have been compiled. These are at best but approxi- 
mations as they represent only the records of mill shipments into States; 
they do not include the imports, which would increase the consumptien 
of certain States near the Canadian border and the seaboard, nor do they 
make allowance for a variable but Considerable stock of cement at all times 
in transit, in wareRouses at distributing points, and awaiting use at jobs. 

The commercial capacity for production of finished Portland cement of 
the 153 plants active at the end of 1927, and of two plants idle in 1927 but 
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producing within the two previous years, according to manufacturers’ 
reports supplemented by a few estimates, was 227,080,000 barrels. This 
total includes besides increased capacity due to extensions and improvements 
at old plants approximately 13,863,000 barrels capacity for finished Portland 
cement of 14 new plants that began operating during the year and are 
located as follows: one each in Alabama, California, Colorado, Florida, 
Iowa, Louisiana, Tennessee, and Texas, and two each in New York, 
Pennsylvania, and West Virginia. The total production for the year 
1927 was 76.3% of the indicated capacity at the close of the year. The 
Corresponding figure for 1925 from the producers’ reports was 83.5%. 
The figure for 1926 based on estimates of capacity made by the Bureau of 
Mines for the year was 76.4%. 

A summary of the monthly estimates of output of Portland cement in 
1927, compiled from the monthly reports of producers, was published early 
in January, 1928, by the Bureau of Mines. These estimates, which in- 
dicated a production of 171,908,000 barrels and shipments of about 170,922,- 
000 barrels, were within 0.8% and 0.6% respectively, of the final figures 
for 1927. 


PORTLAND CEMENT MANUFACTURING CAPACITY OF THE UNITED 
STATES BY COMMERCIAL DISTRICTS, 1927.a 





Estimated | % of 
Capactty | Capacity 
(Barrels). | Uitlized. 


47,074,000} 90.7 
15,760,000 
23,260,000 


Disirtet. 





Easte' 
SE, Shite its nels inssin de tne Shtiaiing pecak en non dias dei eiatent an ieee iain eae hide 

















PRA cihhd ocrinckniibn cn dnmdmiine abt alsa maniiatl 18,591,000} 75.1 
Wisconsin, Illinois, Indiana, and Kentucky 26,161,000} 84.2 
Virginia, Tennessee, Alabama, Georgia, Florida, and Louisiana} 21,846,000} 73.3 
Eastern Missouri, Iowa, Minnesota, and South Dakota-.-.-.-.-. 20,357,000} 70.5 
Western Missouri, Nebraska, Kansas, and Oklahoma 14,013,000} 72.0 
De iiiice disacudns chet ansebdeddses ootddinindda »230,000} 78.2 
Coletage, Montand, 86 Ute... cccccsccccccussscssincs 5,592,000} 39.0 
8, ERLE PIS AEE RE IAS 21,813,000} 66.8 
Ge Gt WEEE sc candccebsscancadcksaksunncdaguaue 5,383,000} 65.7 

I i cis Sahai ea sot et ti anlage nl niet a wee shteen lad tahiti ins said tai 227,080,000i 76.3 





a Subject to revision. 


PORTLAND CEMENT PRODUCED AND IN STOCK IN THE UNITED 
STATES, 1926 AND 1927, BY STATES. 


























Acitoe Production Stock at Dec. 31 
State. Planis. (Barrels) . (Barrels) . 

1926.) 1927. 1926. 1927. 1926.b 1927. 
6,709,829} 7,564,863 403,426 654,795 
11 12 | 13,842,483) 14,580,654 662,006 809,507 
4 4 6,747,241| 7,017,047 812,468 768,275 
4 5 4,925,811; 5,415,144) 1,616,842) 1,370,752 
7 7 6,357,581; 6,180,255} 1,099,505) 1,137,823 
16 15 | 12,037,400) 13,965,241} 1,948,302} 2,205,284 
5 5 7,653,111) 6,778,384) 1,097,897 947,052 
9 11 8,795,768| 10,775,375) 1,284,527) 1,528,810 
10 10 7,556,493) 8,853,869} 1,079,385) 1,205,375 
23 25 ,865,694| 43,732,278| 4,714,827| 5,537,592 
4 5 5,222,114) 4,430,439 9,828 516,930 
6 7 5,007,374| 5,655,835 443,918 407 ,403 
36 41 | 36,809,271) 38,257,129} 5,147,256) 4,992,374 
140 | 153 |164,530,170! 173,206,513] 20,740,187! 22,081,972 














PORTLAND CEMENT SHIPPED IN 1926 AND 1927 BY STATES. 





























Shipments. Avge. Fac- 
tory Value 

State. 1926. 1927. per Bol. 
Barrels. Value. Barrels. Value. 1926 .|1927. 
pO ee 6,693,900) $10,825,421) 7,313,494) $10,615,428/$1.62/$1.45 
California. ......- 13,660,078) 25,299,245] 14,433,153) 26,623,396) 1.85) 1.84 
ee 6,977,598; 11,388,800} 7,061,240} 11,312,783) 1.63) 1.60 
) ESAS EE prmarone 4,788,639 8,167,341) 5,661,234 9,124,405) 1.71) 1.61 
Se ab i sl skein 6,150,694 9,757,699| 6,141,937 9,939,412} 1.59) 1.62 
Michigan........ 11,959,447 19,499,788} 13,708,259} 20,858,202) 1.63) 1.52 
Missouri. ...-..-- 7,639,966) 12,917,342} 6,929,229) 11,117,047} 1.69) 1.60 
ei eee 8,535,862} 14,864,066) 10,531,092} 16,380,090) 1.74) 1.56 
5 EE, Sea 7,422,720} 12,831,503] 8,727,879} 14,242,901) 1.73) 1.63 
Pennsylvania... 41,395,604) 70,437,218) 42,909,513) 66,711,069) 1.70} 1.55 
Tennessee. ....... 5,053,528 8,352,095) 4,343,337 6,580,732} 1.65) 1.52 
i tie Kk tikenieani 5,042,359 9,522,701) 5,692,350) 10,232,908] 1.89] 1.80 
Other States a_._.| 36,866,695) 64,102,254) 38,412,011) 65,116,274! 1.74] 1.70 
162,187 ,090!$277,965,473)|171,864.728|$728,854,647/$1.71\$1.62 











a Includes Colorado, Florida, Georgia, Indiana, Kentucky, Louisiana, Maryland, 
Minnesota, Montana, Nebraska, New Jersey, Oklahoma, Oregon, South Dakota, 
Utah, Virginia, Washington, West Virginia, and Wisconsin. b Revised. - 








Copper Business in Fair Volume—Wire Interests Buyers 
at Unchanged Prices. 


Though many of the copper producers are unwilling 
sellers, especially for early delivery, no attempt has been 
made to advance prices over the quotations of last week, 
‘*Engineering and Mining Journal’ reports. Copper prices 
are as stable as they have been for some time, producers 
quoting 1434 cents a pound, delivered in Connecticut, and 
14% cents in the Middle West. Domestic business for the 
week has been a little above average; export demand has been 
rather quiet. Export copper held at 15 cents a pound c.i-f. 
usual European ports. Export sales so far this month are in 
the neighborhood of 45,000 long tons, which is regarded as a 
highly satisfactory volume of business. The report adds: 


If domestic manufacturers go back to their former policy of buying 
only for early requirements, sales of copper for the next few weeks are likely 
to be small, for July consumption is pretty well booked, and a good pro- 
portion of August needs has also been ordered. Buying this week has been 
well distributed. The most important sales of the week will go into wire. 

Zinc sold in fairly good volume, galvanizers coming inte the market for 
prompt shipment. The price was unchanged. 

Sales of lead have been in average volume, with 6.30 cents, New York, 
and 6.15 cents, St. Louis, realized on all transactions. 

Tin touched a new low for the movement when a sale of Straits metal was 
made at 46% cents a pound. 


World’s Production of Copper for the Month of May 
Totaled Approximately 156,400 Short Tons, a New 
High Record. 

According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for 
the month of May amounted to about 156,400 short tons, as 
compared with 146,400 short tons in the preceding month 
and 142,100 short tons in May 1927. 

Copper output for the five months ended May 31 1928, by 
principal countries of the world which furnished about 98% 
of the world’s total, amounted to 726,775 short tons, as 
against 687,397 short tons in the same period in 1927, an 
increase of 39,378 short tons. The daily rate of produc- 
tion for these countries for the month of May 1928 was 
1.049 short tons as compared with 4,781 short tons the pre- 
ceding month and 4,488 short tons for the month of May 
1927. The Bureau’s figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total. 

















Monthly Production. Daily Rate. sy 
1925. 1927. 1928. 1926. | 1927. | 1928. 
SOE 60 cenmionnce 129,518 143,337 140,546 | 4,178 | 4,624 | 4,534 
PS ARR Re 136,455 132,870 144,546 | 4,516 | 4,745 | 4,984 
Bees secccddacde 134,727 136 ,347 144,842 | 4,346 | 4,398 | 4,672 
Bh etedsas cubsaen 36,938 135,729 143,427 | 4,565 | 4,524 | 4,781 
ee, PE Ee 136,468 139,114 153,414 | 4,402 | 4,488 | 4,949 
Po ee een 124.100 3g6,568 | casune 4,137 | 4,475 abun 
GET Sew achaes coonse 124,483 BIT. osenas ,016 | 4,264 oone 
BRI 6 6 di ccc access 128,568 Seen T°  wéeeus 4,147 | 4,355 Shas 
September... ...... 132,013 CS UU: ae ,400 | 4,443 eid 
OO EE 136,600 xk fe 4,406 | 4,686 pike 
November........-.- 148,321 oes eo 4,944 | 4,733 onke 
TIPU sdscccaccu 142,300 en tae 4,590 | 4,805 Rif tins 
BORN se ckinieddsce 1,600,491 | 1,658,346 726,775 | 4,385 | 4,543 | 4,784 
Monthly average--~ - 133,374 138,196 145,355 























x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 





Te 


Slight Increase Shown in World Stocks of Slab Zinc 
Total on June 1 Estimated at 66,200 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Inc., estimates world stocks of 
slab zinc June 1 at 66,200 metric tons of 2,204.6 pounds 
each compared with 66,100 tons on May 1, an increase of 100 
tons. The following table gives in metric tons Mr. Sharpe’s 
estimate of zinc stocks in the various countries: 








June 1'28. May 1'28. Apr.1°28.Mar.1’'28. Jan. 1'°28.Jan. 1°27. 





United States... . 41,000 40,600 37,700 37,500 37,000 19,800 

cee 4,400 4,200 4,000 3,000 2,400 3,200 
Australia......... 4,000 3,500 3,500 3,300 2,800 2,400 
Germany and 

a 5,800 6,300 6,600 6,400 6,100 9,500 
| 4,900 5,100 5,600 5,800 4,200 4,000 
Great Britain..._- 1,232 1,400 1,300 900 1,100 1,000 
Scandinavia......- 200 200 200 200 200 200 
.. 2 | ees 800 800 800 800 600 500 
Elsewhere.....--.- x3,900 4,000 3,200 y3,200 1,700 3,000 

ee 66,232 66,100 62,900 61,100 56,100 43,600 


x Including unsold shipments afloat. y Includes 1,300 tons in France. 


Mr. Sharpe, in reviewing world conditions of zinc, June 
18, says in part: 

Until a year or so ago the production of slab zinc was almost en- 
tirely governed by the supply of ore. The wider application of the se- 
lective flotation process in North America since 1925 became increas- 
ingly evident in the ever-expanding flow of concentrates; as soon as the 
extra tonnage of Mexican zincs began to be felt in Europe, the markets 
of both ore and metal became unsettled. Month after month the return- 
ing charge rose until the working of essentially zinc mines became un- 
profitable. Even to-day it is difficult to place contracts for supply of av- 
erage grade zine concentrates on more favorable terms than the fol- 
lowing buying formula: 

P (T-8)—.14P 

The bulk of zine concentrates at the present time is derived from the 
treatment mixed lead-zinc ores, and in a large number of cases the pro- 
ducers simply regard their zine concentrates output as a by-product and 
set off the proceeds against the cost of lead production. One has only 
to glance at a list of large lead-producing companies in the world to 
notice how few of them are engaged in the reduction of their own zincy 
products. It was this scramble to sell zinc ore from 1926 onwards which 
brought its own nemesis in the greatly increased returning charge. 

As we urged a few months ago, it is easy during times of glut to be- 
come over-confident, and this trait amongs smelters is decidedly dangerous. 
The fact that there is a superabundance of ore to-day is no criterion that 
the supply will continue in excess of demand over the next few years. If 
we are to assume that world consumption of refined zine is to continue 
expanding at the rate of 90,000 tons annually, then we must in all 
conscience recognize that this is equivalent to a smelter demand in 1928 
of an extra 200,000 tons of concentrates, in 1929 of an extra 400,000 tons 
and in 1930 of no less than 600,000 more tons of concentrates than were 
required in 1927. Thus the repletion of 1928 may easily become the 
dearth of 1930. 

Time alone will prove the true normal expansion of slab zinc annually 
in future; possibly it may be expecting too much to reckon upon the av- 
erage of the last four years of 90,000 tons being maintained during the 
next five years. But even a modest gain of 5% represents an extra 


consumption of close on 70,000 tons. So far as 1928 is concerned, we 
have the experience of five months as a guide: this indicates that, if 
consumption be maintained at the actual rate of January-May, the world 
will have used 84,000 tons more zinc this year than in 1927 and that, 
if consumption manages to steadily gain during the ensuing seven months, 
then the average increase of 90,000 tons above-mentioned will be surpassed 
this year. 
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Probably world stocks of zinc have reached their highest limit for this 
year, and it would occasion little surprise if there were a moderate de- 
pletion in the next few months. 





= 


Output of Steel Retains Lead over Last Year’s Level— 
Economies in Marketing Sought. 


The week has brought out new evidences of the attention 
producers of iron and steel are giving to economies in market- 
ing, observes the ‘‘Iron Age’’ in its June 21 review of devel- 
opments in the iron and steel markets during the week. 
To cultivate foreign trade more effectively, the Steel Cor- 
poration and the Bethlehem Company have formed a com- 
mon export organization, thereby providing a single outlet 
for 75 to 80% of the rolled steel shipped out of this country. 
In domestic business, makers of both pig iron and steel are 
using waterways more extensively in an effort to expand mar- 
ket zones fixed by railroad rate barriers, declares the ‘Iron 


Age,’ adding: 

The largest structural steel contract in weeks, 38,000 tons, for the Mer- 
cantile Mart, Chicago, was placed with the Bethlehem Steel Co. for fabrica- 
tion at Buffalo and delivery by Lake vessel. Ohio River shipments of iron 
and steel from Pittsburgh district plants were the largest on record in May, 
and in the first five months of this year totaled 458,500 tons, or two and a 
half times the movement in the corresponding period last year. 

In the East, water shipments of merchant pig iron are in increasing 
volume, and the Buffalo producers have acquired storage space at New 
Jersey ports to extend the advantages of barge rates through the winter 
months. 

Steel production, although receding, is holding its lead over output last 
year. At Chicago, operations have declined to 83% of capacity. against 
80% in the same week of 1927, and in the Greater Pittsburgh district a rate 
of 70% compares with 65% 12 months ago. 

With output still on a relatively high plane, a good volume of bookings is 
indicated. The bulk of current business, however, is made up of releases 
against past commitments. Both specifications and new orders are growing 
individually smaller, at the same time calling for prompter shipment. 

Consumers are showing little interest in third quarter requirements and, 
since current buying is limited principally to small fill-in tonnages, mill 
prices remain largely untested. Makers of plates, shapes and bars continue 
to take early shipment business at 1.85c., Pittsburgh, and are more con- 
cerned about getting specifications against existing contracts than forcing 
the issue on their recent advance of $1 a ton on third quarter business. In 
the Chicago district, where the sheet market has been particularly quiet, 
prices are off $1 and $2 a ton respectively on the black and galvanized 
finishes. 

Producers of wire nails are finding it increasingly difficult to establish 
price of $2.65 per keg, Pittsburgh or Cleveland, and $2.55 is more com- 
monly quoted. 

Makers of welded boiler tubes have announced a revision of supplemen- 
tary discounts, advancing net prices on steel tubes about 5% and on charcoal 
iron tubes nearly 24%. 

Increased inquiry for pig iron in the Pittsburgh district, no doubt stimu- 
lated by the recent drop in the price of Valley basic, has been followed by 
stronger efforts by producers to stiffen prices, with the issue somewhat in 
doubt. 

Scrap is weak, and at Pittsburgh and Chicago prices on heavy melting 
steel have declined 25c. a ton. 

The placing of 50,000 tons of line pipe by the Empire Gas & Fuel Co. has 
enlivened a dull situation in tubular goods. A number of other large line- 
pipe projects still await financing, but early action is looked for on 12,000 
tons of steel water pipe for the city of Denver. 

Large individual projects feature the structural steel market. For one of 
them, the Mercantile Mart at Chicago, 38,000 tons was placed during the 
week and two others in that city will call for a total of 150,000 tons more. 
Railroad grade elimination work at Cleveland will require 15,000 tons, and a 
store building at Philadelphia will take 10,000 tons. 

Steel specifications from several of the automobile companies in the 
Detroit district are lighter, but forge shops and other makers of automotive 
parts in northern Ohio have made no curtailment in production. Chicago 
reports no recession in the operations of farm equipment makers, indicating 
that several did not interrupt production to take inventory. Road ma- 
chinery builders are also very busy. 

Orders for fabricated structural steel in May, at 315,000 net tons (com- 
puted), made the second highest monthly total ever reported, exceeded only 
by the 345,000 tons of last July. Computed shipments ran 49,000 tons 
behind orders, but made the fourth highest month's total. 

At 46%c. alb., New York, spot Straits tin sold today at the lowest level 
since Sept. 24 1924. Large sales in the Far East and absence of consumer 
buying here and in London are given as prime causes. 

Both the ‘Iron Age’ composite prices remain at the levels of the past two 
weeks. That for finished steel is at 2.341c. a lb., about 1% lower than a 
year ago. That for pig iron, at $17.23 a ton, is 9% below the $18.96 of last 
June. The composite price tables thus stand as follows: 


Finished Steel. 
June 19 1928, 2.341c. a Lb. | 





Pig Iron. 
June 19 1928, $17.23 a Gross Ton. 






Ge Wie OG ods c es owsiueos BB416.1 O00 WOOK 0G. ns caccccscdcovacs $17.42 
ORS DOE ONO. ks 6 viene cscnes 2.348c.| One month ago cs. 2AT 
1, see ee 2.367c.| One year ago._-.----.-.- - 18.96 
10-year pre-war average._....-.-- 1.689c.| 10-year pre-war average_________ 15.72 


Based on steel bars, beams, tank plates,| Based on average of basic iron at Valley 
plain wire, rails, black pipe and black| furnace and foundry irons at Chicago, 
sheets, constituting 877, of the United Philadelphia, Buffalo, Valley and Bir- 
States output. mingham. 


High. Low. High. Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3/1928..$17.75 Feb. 14 $17.34 June & 
1927..2.453¢c. Jan. 4 2.293c. Oct. 25 1927-.$19.71 Jan. 4 $17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926_. 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14, 1924. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2  1923_. 30.86 Mar.20 20.77 Nov.20 

Iron and steel consumers generally have marched up to 


the brink of the third quarter with practically no commit- 
ments and apparently in command of the price situation, in 
the opinion of the “Iron Trade Review,” of Cleveland. In 
pig iron there has been a little more show of activity than in 
steel, largely because concessions have been developed. Only 
oceasional contracts for finished steel are booked, these being 
chiefly for the lighter lines and at current levels. With mill 
backlogs fast vanishing as a result of curbed buying, more 





steelmaking capacity has been dropped. For the first time 
in months Steel Corporation subsidiaries have fallen below 
the rate of a year ago; this week they are operating at 76% 
compared with 79 last week and 78 a year ago. Indepen- 
dent producers average 70.5% this week, fractionally higher 
than last June, and the entire industry is producing at ap- 
proximately 73%, states the “Review,” on June 21, adding 
further details from which we quote as follows: 


Rarely has an industry held to such a suatained rate of consumption as 
the automotive one. Whatever defection is apparent in specifications for 
steel, considering the industry broadly, is attributed to cessation for new 
models. Tractor manufacturers have come back strongly into the steel 
market. Building steel awards show a spurt to 75,000 tons this week 
through the booking of 45,000 tons for the Marshall Field building at 
Chicago by the Bethlehem Steel Co., but on the whole new construction 
is only moderate. Demand from the small manufacturing trade continues 
a big factor. 

In raw materials, price easiness still is the dominant note. At St. Louis, 
Birmingham, Buffalo and Boston pig iron contracting has been discouraged 
by melters’ lack of confidence in to-day’s prices. Pittsburgh and Youngs- 
town district producers of steelmaking iron are seeking to restore the $16 
market, but on a 6,000-ton purchase by a Pittsburgh district steelworks a 
lower price was indicated. More third quarter inquiry has developed at 
Chicago and Cleveland but is slow to close. 

Iron and steel scrap wavers, with prices heavy in most districts and 
melters driving bargains. Most by-product coke users in the East have 
covered their second half requirements, some prices representing reduc- 
tions from first half contracts. By-product coke has been reduced $1 
per ton at the Chicago ovens. 

Heavy steel is still going at 1.85c., Pittsburgh, with producers hesitant 
to take the lead in soliciting next quarter contracts at the proposed 1.90c. 
price. Two Cleveland bar mills are booking into the new quarter at 1.85c., 
Cleveland. Few users talk of lower prices, the current level being regarded 
as equitable. On structural shapes in particular, Chicago mills do not al- 
ways maintain their 2.00c. price. Bar mills in that district are operating 
practically full, in contrast to retrenchment in other lines, and at Pites- 
burgh automotive needs for bars have kept tonnage above expectations. 

A few third quarter contracts for sheets have been taken in the East 
but in the Pittsburgh and Chicago districts only day-to-day needs are 
forthcoming. Galvanized continues the most highly competitive grade, 
with as low as 3.50c., Pittsburgh, done. On blue annealed sheets the 
range is 1.90c. to 2.10c., although some makers will not go below 2.00c., 
while on black sheets 2.65c. is a fair minimum. Delivered prices at Chi- 
cago are off $1 to $2 per ton. Mahoning Valley sheet mills are operating 
77% this week, against 85% last week. Tin plate operations in all dis- 
tricts are not far from capacity. 

Although the railroad equipment market is not brisk, the May showing 
undoubtedly will be bettered this month. With the Erie closing on 900 
freight cars, June awards went to 1,700. Approximately 1,700 freight 
cars are pending, of which 1,000 for the Seaboard Air Line may be placed 
this week. The North Western and the Rock Island each are expected 
to close on 250 this month. The Southern Pacific is buying material for 
600 cars to be built at its western shops, while the Missouri Pacific will 
build 200. Chicago makers of track accessories have booked 6,000 tons 
this week. 

Some makers of hot strip have announced their third quarter prices as 
1.90c., Pittsburgh, on 6 to 12 inches, 2.10c. for 3 to 6 inches, and 2.20c. for 
less than 3 inches, an advance of $3 per ton over some recent transactions 
in hot wide strip, but contracting is not measurable. Those strip mills 
catering to diversified users are faring better at present than those strictly 
on automotive business. A little quiet contracting for third quarter cold 
finished bars has been done at 2.20c., Pittsburgh of Chicago. Specifica- 
tions for cold finished steel are on a high plane and enable most makers to 
operate about 70%. 

Weakness in semifinished steel and sheets caused the ‘‘Iron Trade Re- 
view’’ composite of fourteen leading iron and steel products to break 28 
cents this week, to $35.20. Not since the first week of January has this 
barometer been so low. In May the average was $35.54. 


The average operating rate of the entire industry averages 
slightly over 73%, against 76% one week ago, declares the 
“Wall Street Journal’ of June 19. The curtailment is in 
line with expectations as this is the season when operations 
usually decrease from the high rates of the spring months. 
Confidence exists, however, that the industry will not de- 
cline to as low a rate of operations as that experienced last 
year, continues the ‘‘Wall Street Journal,” in its summary, 
from which we add: 


Ingot production of United States Steel Corp. shows a further reduction 
of 3% in the past week, making a total drop of nearly 7% in two weeks. 
Independents are down 24% from a week ago and 5%% from two weeks 
ago, and the average for the industry is down nearly 3% in the past week 
and almost 644% in two weeks. 

For United States Steel Corp. ingot production is placed at slightly under 
76% of theoretical capacity, compared with a shade below 79% a week ago 
and 8244 % two weeks ago. 

Independent steel companies are estimated at approximately 70%% of 
capacity, against 73% last week and 76% two weeks ago. 

For the entire industry the average is slightly better than 73% contrasted 
with a shade under 76% a week ago and about 7914 % two weeks ago. 

At this time last year steel operations also were coming down sharply. 
The Steel Corp. was running at around 77%, while independents were at 
69% and thr average for the industry was 73%. 

Curtailment has been expected and is causing no concern in leading cir- 
cles. This is the season when operations should decrease from the high 
rate in Spring months. However, authorities are still confident the in- 
dustry will not be at its low rate as it was a year ago. 

In part the recent sharp reductions have been due to slackening in de- 
mand. Consumers have covered ahead to some extent and are practically 
out of the market, except in cases where the steel is known to be absolutely 
required in connection with work already on hand or orders about to be 
booked by users. 

Shipments of leading steel companies are running ahead of incoming 
business and this necessarily has resulted in further reductions in unfilled 
orders on hand. This decrease in the backlog of contracts has been quite 
a factor in inducing steel makers to reduce operations in the past few weeks. 


Regarding a reduction in the price of cold finished steel, 
“Daily Metal Trade” on June 22 says: 
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“Makers of cold finished steel have opened their books for the third 
quarter at prices $2 a ton lower than have been prevailing. The new prices 
are 2.10c. Pittsburgh, 2.15c. Cleveland, and 2.10c. Chicago. Practically 
all of the important producers have adopted the new prices scheduled. 

“Heavy specifications continue to develop for tin plate. Several plants 
of American Sheet & Tin Plate Co. are on 100% basis. Last half contracts 
carry the unchanged quotation of $5.25 a base box of 100 pounds of sheet; 
contracting for the third quarter is limited in Philadelphia district. Weak- 
ness has developed in the galvanized sheet market.”’ 

Some wire rod contracts, covering third quarter delivery, have been 
placed in eastern markets at $42, base Pittsburgh. Early in the month 
quotations were advanced to $44 and contracts taken. but the price has 
been adjusted to the $42 level. 








Decline in Pig Iron Prices and Increasing Competitive 
Difficulties of Blast Furnaces. 


The recent decline of pig iron prices to the lowest level 
since 1915 has called attention to the increasing competitive 
difficulties of merchant blast furnaces. This industry, once 
dominant in the iron and steel trade, has been dwindling 
steadily in importance in recent years, says the Union Trust 
Co., Cleveland, in the June number of its business magazine, 
“Trade Winds.” Merchant furnaces, which made iron for 
sale, have been pressed into the background by the tendency 
of steel plants to build their own blast furnaces and thus 
become self-contained. The bank adds: 


The decline in importance of merchant furnaces constitutes an im- 
portant basic change in American industry. It is analogous to the recession 
that has already overtaken those other traditional components of the iron 
and steel industry, beehive coke ovens, and the Bessemer process of 
steel-making. 

In the heyday of the merchant blast furnace the bulk of its production 
was sold to steel plants which were not self-contained. But in these times 
practically all steel works have their own blast furnaces, which provide 
their own pig iron needs. Frequently they have an excess to dispose of 
in the open market in competition with the merchant furnace. 

Against overwhelming odds more and more merchant stacks have found 
it impossible to carry on. In 1927 fully 22 of them, or over 20% of the 
total, were dismantled. At the peak of past-war activity there were 131 
merchant stocks. Now there are about 68. 

Because of keen competition in the iron and steel industry the trend is 
distinctly toward blast furnaces of higher capacity and lower producing 
costs. This increases the competitive disabilities of the older and smaller 
merchant furnaces. Within the last few years the average daily capacity 
of blast furnaces has practically doubled. 

The merchant pig iron furnace unquestionably has seen its greatest peak 
of usefulness. It is a survival of the fittest, in which the smaller and 
weaker furnaces are passing. Those which bid fair to survive are in the 
hands of a few strong companies with large ore and coal reserves, and 
strategically located as to markets for pig iron as well as to remunerative 
municipal markets for oven gas and other by-products. 








Bituminous Coal Output Recovers— 
Anthracite Declines. 


Recovering from the loss in output sustained during the 
week in which Memorial Day was observed, bituminous coal 
in the week of June 9 rose to 8,412,000 net tons, a gain of 
1,030,000 tons over the holiday week and of 38,000 net tons 
over the preceding full time week ended May 26, reports the 
United States Bureau of Mines. Compared with the out- 
put of 8,524,000 net tons in the corresponding week of 1927, 
the current production shows a loss of 112,000 tons. Anthra- 
cite production, despite a full time week ended June 9, de- 
clined 104,000 net tons from the output of 1,491,000 tons 
produced in the holiday week of June 2. In comparison 
with the production in the corresponding week of 1927, the 
current output shows a decline amounting to 245,000 net 
tons. For several weeks, beehive coke output has remained 
at nearly the same level, 73,000 tons per week. One year 
ago, the output amounted to 141,000 net tons in the week 
corresponding with that of June 9 this year. The Bureau 
of Mines adds further details as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended June 9, includ- 
ing lignite and coal coked at the mines, is estimated at 8,412,000 net tons. 
This indicates a recovery from the loss in the holiday week preceding, and 
a gain of 38,000 tons, or 0.5% over the output in the week of May 26. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1928 1927. 

Cal Year * Cal. Year 

Week. to Date. Week. to Date.a 
8, Serie 8,374,000 193,318,000 8,476,000 235,763,000 
SY NN nn gcd tin dai ci 1,396,000 1,548,000 1,413,000 1,888,000 
I i os ce ee Recs etn 7,382,000 200,700,000 7,379,000 243,142,000 
TE GEES. con's on Sows 1,367,000 1,539,000 1,366,000 1,866,000 
SS oo kde 8,412,000 209,112,000 8,524,000 251,666,000 
ae 1,402,000 1,533,000 1,376,000 1,846,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Subject to revision. 

The total production of bituminous coal during the present calendar 
year to June 9 (approximately 136 working days) amounts to 209,112,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


ae 251,666,000 net tons/1924._._..-...-.-- 213,025,000 net tons 
SO iitiuien insu: nichsnisachitas 236,873,000 net tons/ 1923-......------- 250,316,000 net tons 
Aa ef anager age 207 ,306,000 net tons| 1922_.___-...--.--. 178,313,000 net tons 





As already indicated by the figures above, the total production of soft 
coal for the country during the week ended June 2 amounted to 7,382,000 
net tons Compared with the output in the preceding week, this shows a 
decrease of 992,000 tons, or 11.8%. The decrease was almost entirely due 





to the observance of the Memorial Day holiday, which over the fields as a 
whole was equivalent to about four-tenths of a full working day. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Productton of Coal by States (Net Tons). 








Total Production for Week Ended ———— May 
June 2 May 26 June 4 June 5 Average 
State— 1928. 1928. 1927. 1926. 1923.a 
PN. on wan sneninawchel 299,000 324,000 262,000 337,000 398,000 
ah tin 23,000 24,000 28,000 19,000 20,000 
oe ce eg EE ELM 111,000 124,000 158,000 - 136,000 168,000 
SS aCe ey 556,000 570,000 61,000 852,000 1,292,000 
eae 191.000 220,000 102,000 265,000 394,000 
ti a lita 43,000 49,000 5,000 67,000 89,000 
_,_ REESS SRE iy SRG © al 22,000 18,000 17,000 56,000 75,000 
Kentucky—Eastern._____ 901,000 922,000 726,000 873,000 679,000 
SOs din. cal dace ta Seen 204,000 205,000 416,000 210,000 183,000 
Ne na eae cawdecac 37,000 44,000 41,000 50,000 47,000 
SE ae eee 11,000 10,000 12,000 4,000 12,000 
SIN 660k Sk alts int chews Hb 41,000 49,000 16,000 37,000 56,000 
ee ll EE Tea a 36,000 32,000 39,000 33,000 42,000 
ST OD oc wis orc ine oh las 51,000 50,000 48,000 47,000 57,000 
North Dakota... .....____ 11,000 9,000 9,000 14,000 14,000 
dw ded Wit a. tire wae 186,000 222,000 108,000 336,000 860,000 
Ss bean toa sakes wate 37,000 39,000 38,000 38,000 46,000 
Pennsylvania____...____. 1,890,000 2,185,000 1,937,000 2,118,000 3,578,000 
IG 0, «in wala tid isia 98,000 100,000 86,000 103,000 121,000 
pe PR a ee 15,000 14,000 24,000 13,000 22,000 
Ss elim anieuris a atoeis 46,000 54,000 69,000 89,000 74,000 
WE ediinekewsicnicn na 205 ,000 215,000 245,000 241,000 250,000 
Washington. ............ 34,000 33,000 36,000 33,000 44,000 
West Virginia—Southern b 1,687,000 2,017,000 2,099,000 1,971,000 1,419,000 
Northern.c........... 575,000 755,000 721,000 559,000 823,000 
LR 7,000 89,000 73,000 80,000 110,000 
Ober Bisbee son oan. cence 1,000 1,000 3,000 . 5,000 5,000 
Total bituminous_______ 7,382,000 8,374,000 7,379,000 8,586,000 10,878,000 
Pennsylvania anthracite__.1,491,000 2,027,000 1,571,000 1,667,000 1,932,000 





‘Bee Bl COR... . 1-4... 8,873,000 10,401,000 8,950,000 10,253,000 12,810,000 
a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginia; K. & M. and Charleston division of the B. &"O. 


c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. 


ANTHRACITE. 

The total production of anthracite during the week ended June 9 is esti- 
mated at 1,387.000 net tons. Compared with the output in the preceding 
week this shows a decrease of 104,000 tons, or 7%. 

Production during the week in 1927 corresponding with that of June 9 
amounted to 1,732,000 net tons. 


Estimated_Unitea States Production of Anthracite (Net Tons). 





1928. 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
a arcs ob. 2,027,000 30,800,000 1,844,000 33,073,000 
Pe Bacadnaddscsveswnconan 1,491,000 32,291,000 1,571,000 34,644,000 
Sin inne an eneis a ikea 1,387,000 33,678,000 1,732,000 36,376,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 

There was practically no change in the production of beehive coke dur- 
ing the week ended June 9. The total production for the country as a 
whole is estimated at 73,000 net tons, the same figure as for the preced- 
ing week. 

Production during thefweek in 1927 corresponding with that of June 9 
amounted to 141,000 tons. 

Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1928 1927 
JuneQ June2 Junell to to 
1928.b 1928. 1927. Date. Date.a 
Pennsylvania & Ohio_....--.-- 52,000 53,000 112,000 1,486,000 3,217,000 
| ey eee ee 10,000 10,000 13,000 275,000 370,000 
Ais., Ky., Tenn. & Ga...-..-s 2,000 1,000 4,000 95,000 129,000 
IS osu: 2 hah Sakae ah te hd able tab 5,000 5,000 6,000 110,000 161,000 
Colorado & New Mexico. --.-.-.- 2,000 2,000 3,000 55,000 89,000 
Washington & Utah_....-.-.-.-- 2,000 2, 3,000 45,000 86,000 
United States total. ....---- 73,000 73,000 141,000 2,066,000 4,052,000 
TOOT CURIE a on wn cv sneranncas 12,100 12,100 23,500 14,900 29,300 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


The weekly estimate of bituminous coal production in the 
United States, prepared by the National Coal Association, 
shows a total of 8,350,000 net tons for the week ended 
June 16. 








Revised Figures on Production of Coal in May. 

A preliminary report of the production of bituminous coal 
and anthracite during the month of May 1928 was given 
on page 3525 of our June 9 issue. The United States Bureau 
of Mines has now issued the following revised data, making 
the total production of soft coal during the month of May 
amount to 36,624,000 net tons, as against 32,188,000 tons 
n April. The average daily rate of output in May was 
6.4% higher than that for April. 

The production of anthracite increased from 6,909,000 
net tons in April to 8,124,000 tons in May, and the average 
jdaily rate of output was 8.3% higher in May than in April. 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN MAY (NET TONS). 




















Bituminous. Anthracite. 

Total No. of Aver. per Total No. of |4 ver. per 
Month. Produc- | Working| Working Produc- Working | Working 

tion. Days. Day. tion. Days. | Day. 
TER 43,955,000! 27.0 | 1,628,000 | 5,497,000 27 204,000 
oa. em supa eie 32,188,000} 24.7 | 1,303,000 | 6,909,000 24 | 288,000 
DRA x vinhienina 36,624,000} 26.4 | 1,387,000 | 8,124000 | 26 | 312,000 
May 1927_...---'35,395,000' 25.4 | 1,394,000 ' 8,002,000 25 | 320.000 





a Revised. 
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[ Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 20, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Reserve banks combined, shows decreases for the 
week of $52,000,000 in holdings of discounted bills, of 
$16,500,000 in bills bought in open market, of $400,000 in 
Government securities, of $60,300,000 in member bank re- 
serve deposits, and of $6,100,000 in Federal Reserve note 
circulation, and an increase of $3,300,000 in cash reserves. 
Total bills and securities were $69,500,000 below the amount 
held on June 13. After noting these facts, the Federal 
Reserve Board proceeds as follows: — 


The principal changes in holdings of discounted bills during the week 
were decreases of $38,000,000 at the Federal Reserve Bank of San Francisco, 
$19.500,000 at New York, $12,400,000 at Cleveland and $12,100,000 at 
Chicago, and an increase of $20,600,000 at Philadelphia. The System’s 
holdings of bills bought in open market declined $16,500,000 and of U. 8. 
bonds $7,600,000, while holdings of Treasury notes increased 1,700,000 
and of certificates of indebtedness $5.500,000. Holdings of Treasury 
certificates on June 20 included a $19,000,000 temporary certificate issued 
by the Treasury to the New York bank pending the collection of the quar- 
terly installment of taxes. 

Federal reserve note circulation declined $6,100,000 during the week, 
the principal changes being decreases of $5,100,000 at the Federal Reserve 
Bank of Cleveland and $3,700,000 at Philadelphia, and an increase of 
$2,100,000 at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3896 to 3897. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


June 20 1928 is as follows: 
Increase (+) or Decrease (—) 























Due from banks. .............. ---- 119,920,000 104,319,000 90,611,000 
Das 00 basece coctoacctntbase ine 1,155,711,000 1,157,107,000 1,113,675,000 
Borrowings from F. R. Bank—total.. 268,750,000 296,793,000 50,162,000 
ope by U. 8. Govt. obligations. 210,720,000 210,100,000 45,650,000 
CRE. as cvssvictidsicssnksnans 58,030, 86,693,000 4,512,000 

> to brokers and dealers 

by stocks and bonds): 
For own aceount............--- 1,004,059,000 1,078,613,000 1,073,847,000 
For account of out-of-town bankg 1,533,759,000 1,621,058,000 1,170,133,000 
For account of others........... 1,731,772,000 1,728,020,000 871,890,000 
TO coccvtsoccenbamsenennl 4,269,590,000 4,427,691,000 3,115,870,000 
On Gena, ccnnnestaaion 3,224,815,000 3,352,192,000 2,377,403,000 
O88 GE, sancocncacssian --1,044,775,000 1,075,499,000 738,467,000 
Chicago—43 Banks. 

Loans and investmentse—total__..... 2,058,292,000 2,111,428,000 1,902,855,000 
Loans and discountse—total......... 1,557,797,000 1,594,893,000 1,442,077,000 
Secured by U. 8. Govt. obligations 18,049,000 15,814,000 14,194,000 
Seoured by stocks and bonds_-.... 98,203,000 822,400,000 750,455,000 
All other loans and discounts.... . 741,545,000 756,679,000 677,428,000 
Investmentse—total................ 500,495,000 516,535,000 460,778,000 
U. 8. Government securities_..___ 220,471,000 232,441,000 192,891,000 
Other bonds, stoeks and securities. 280,024,000 284,094,000 267 .887 ,000 
Reserve with F. R. Bank........... 184,397,000 187,571,000 176,554,000 
Gee Oe Wb htieubsedanoeakenin 16,835,000 17,536,000 19,768,000 
Net demand deposite_.............. 1,250,305,000 1,292,182,000 1,236,434,000 
Seren he a Sd = 018,000 728,803,000 97 ,909,000 
Government deposits............... See - °: apoio 14,552,000 
ee EE 170,763,000 172,281,000 141,887,000 
SPD OO Sv acccnendcadcmmdbthnbe 361,278,000 376,048,000 339,540,000 
Borrowings from F. R. Bank—total.. 49,995,000 71,490,000 26,001,000 
— by U.8. Govt. roe 36,790,000 64,480,000 15,153,000 
BRO cn vtinnicdsidcinbbikndis -205,000 7,010,000 10,848,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 


Week. Year. 
DE so rucknserdtanvinktnennaccnadiiieh +$3,300,000 -——$456,500,000 
CED FIIs cic cccrensdsentisncnscesciansd +6500,000 —447,300,000 
Total bills and securities. .................--.-- —69,500,000 +445,600,000 
Bills discounted, total...........------------ —52,000,000 +4552,100,000 
Secured by U.S. Government obligations.... 31,300,000 + 418,200,000 
Other bills chi dese nn sapnaceenne —20,700,000 + 133,900,000 
Bills bought in open market... -.-. ini te dade arves —16,500,000 +40,700,000 
Uv. a TS -perperens securities, total......-........ —400,000 —146,500,000 
MMOS bbineescbcaaubdoubendeweseane —7,600,000 —104,000,000 
Peeameny lek tei: sia arin ein sl cas has ih abi + 1,700,000 —4,900,000 
Certificates of Sy tuhitedinnen aide avec piiineariniians +5,500,000 —37,500,000 
Federal Reserve notes in circulation............-. —6,100,000 —90,000,000 
a ice niie sa inicirdas Riainimnevicenine smipinenmnpaiisein —70,000,000 + 1,400,000 
Members’ reserve deposits. ........--------.- —60,300,000 +25,100,000 
Government deposits. . . ......0-2--22-e eee oe —13,500,000 —23,400,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 641— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week again 
shows a substantial decline, the grand aggregate of these 
loans on June 20 being $4,269,590,000, a decrease of $158,- 
101,000 under last week’s total, and a decrease of nearly 
$300,000,000 (to be exact $293,650,000) under the record 
total of $4,563,240,000 which was reported two weeks ago 
(June 6): 


CONDITION OF WEEKLY REPORTING gna BANKS IN CENTRAL 
RESERVE CITIES 
New York—45 Banks. 











June . 1928. June % 1928. June 22 1927. 
3 

Loans and investments—total__.... 7,386,784,000 7,421,870,000 6,663,280,000 
Loans and discounts—total......... 5,341,050,000 5,421,334,000 4,758,423,000 

Secured by U Govt. ob ,862,000 51,194,000 32,528, 
Secured by stoeks and bonds_-__-___ 2,513,416,000 2,562,068,000 2,289,990,000 
All other loans and discounts--__.__ 2,794,772,000 2,808,072,000 2,435,905,000 
Investments—total...............- 2,045,734,000 2,000,536,000 1,904,857,000 
U. 8. Government securities. _____ 1,101,412,000 1,088,056,000 916,770,000 
Other bonds, stocks and securities. 944,322,000 912,480,000 988,087,000 
Reserve with F. R. Bank.......... ~- 735,501,000 747,724,000 745,419,000 
le WON vn ob Kt cmensnnccnoce 1,022,000 53,231,000 55,594,000 
Wet demand deposite............... 968, 5,457,571,000 5,288,034,000 
I Di i es ens betas 1,216,776,000 1,198,625,000 1,017,703,000 
Government deposits............... ae «= — aaomee 26,784,000 





Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
641, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business June 13. 


The Federal Reserve Board’s condition statement of 641 reporting 
member banks in leading cities as of June 13 shows increases for the week 
of $27,000,000 in loans, $5,000,000 in investments, $57,000,000 in net 
demand deposits, $12,000,000 in time deposits, and $61,000,000 in borrow- 
ings from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $55,000,000 below the June 6 total, reporting banks in the New York 
district showing a decrease of $78,000,000, in the Cleveland district $12,- 
000,000, and in the San Francisco district $6,000,000, and those in the 
Boston and Chicago districts increases of $17,000,000 and $16,000,000, 
respectively. ‘‘All other’’ loans and discounts, which at all reporting 
banks were $82,000,000 larger than a week ago, increased in nearly all dis- 
tricts, the principal increases by districts being: New York $34,000,000, 
Chicago $17,000,000, San Francisco $9,000,000, St. Louis $7,000,000, and 
Philadelphia $6,000,000. 

Holdings of U. S. securities increased $11,000,000 in the New York 
district and $5,000,008 in the Chicago district and declined $8,000,000 in 
the San Francisco district, all reporting banks showing a net increase of 
$1,000,000. Total holdings of other bonds, stocks and securities show an 
increase of $4,000,000 for the week. 

Net demand deposits increased $57,000,000 at all reporting banks, 
$46,000,000 in the Chicago district, $31,000,000 in the San Francisco dis- 
trict, $9,000,000 in the St. Louis district, and $7,000,000 in the Kansas 
City district, and declined $33,000,000 and $11,000,000, respectively, in 
the New York and Cleveland districts. Time deposits were $9,000,000 
above the June 6 total at reporting member banks in the Philadelphia 
district and $12,000,000 above at all reporting banks. 

Borrowings from Federal Reserve banks, which were $61,000,000 larger 
than on June 6 at all reporting banks, show increases of $32,000,000 and 
$19,000,000, respectively, in the New York and Chicago districts. 

A summary of the principal assets and liabilities of 641 reporting member 
banks, together with changes during the week and the year ended June 
13 1928, follows: 


Increase (+-) or Decrease (—) 














During 
June 13 1928. Week. rane 
< 

Loans and investments—total_..._._- 22,535,608,000 +32,251,000 + 1,615,470,00 
Loans and discounts—total_._..._- 15,877,842,000 +27,179,000 +1,184,292,000 
Secured by U.S. Govt. obligations. 129,864,000 +5,344,000 + 656,000 
Secured by stocks and bonds-_-_-__._ 6,777,969,000 —59,896,000 +751,637,000 
All other loans and discounts-_-__..- 8,970,009,000 +81,731,000 +431,999,000 
Investments—total_.........-...-- 6,657,766,000 +5,072,000 +431,178,000 
U. S. Government securities_-__-_-__ 3,014, 134,000 +948,000 +297,485,000 
Other bonds, stocks and securities._ 3,643,632,000 +4,124,000 +133,693,000 
Reserve with Fed. Reserve banks_... 1,764,941,000 -+2,912,000 —51,061,000 
kh Oa: "255,730,000 +7,640,000 +46,000 
Net demand deposits.._..........._ 13,716,924,000 +56,985,000 —33,734,000 
TI chile asics cardia serene 7,001,614,000 +11,578,000 +775,599,000 
Ce es un ae eae —14, —209,100,000 
Te ON Wa oka cc dlecickiswc 1,156,979,000 +40,143,000 —63,961,000 
BPE GN GU oe ccc ccacetasdox 3,185,833,000 —23,372,000 —171,992,000 
Borrowings from F. R. banks—total_. 834,445,000 +60,991,000 +634,417,000 
yuopered wh U.S. Gevt. obligations. 578,158,000 +36,997,000 +453,421,000 
_Lonbesaccckbutdbabeckee Z ,000 +23,994,000 +180,996,000 





* Increases er decreases since June 15 1927, a quarterly income tax payment date 
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Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication June 23 the following summary of conditions 
abroad, based on advices by cable and radio: 


ARGENTINA. 

Considering that it is mid-winter, business throughout the week was 
generally satisfactory. Exports were very heavy, thus making up for the 
light export shipments of the last few weeks which were the result of strikes. 
Compared with the corresponding period of the previous year, exports 
during the first five months showed an increase of 9% in value and a de- 
crease of 16.7% in volume. Exports of cereals, decreased 15.7% in volume 
and increased 0.6% in value. 

BRITISH INDIA. 

The season's monsoon set in last week and broke vigorously and generally. 

Strikes continues to spread, affecting principally the railway, textile 
and steel industries. The total customs revenue for May was 37,300,000 
rupees, showing increases in import duties on mineral oils, tobacco, cotton 
Diecegoods, cutlery, hardware and automobiles, in export duties on hides 
and skins, and excise duty on gasoline. 


BRITISH MALAYA. 


No real improvement is looked for in business conditions until the rubber 
outlook is more settled which may not be before November next. Singa- 
pore importers and commission agents are actively working markets outside 
of British Malaya, including Siam, and other contiguous territories. Tex- 
tile trade in other than Japanese lines, which are practically eliminated, 
is showing greater activity. The principal feature of the rubber market 
continues to be interest manifested in possible native output in the Nether- 
lands East Indies. Due to increases in world stocks the tin market is 
weaker. Foreign trade continued to fall off in May, total exports and im- 
ports being 30% under the same month last year. 


CANADA. 


The trade outlook in the western provinces continues good. Weather 
conditions have been excellent and the condition of the wheat crop is stated 
by the Dominion Bureau of Statistics to be equal to the ten-year average. 
In the East, general trade is still slow but Montreal and Toronto report a fair 
volume of business in clothing, drygoods, boots and shoes. Iron and steel 
prices remain firm. Stocks of wheat at Fort William and Port Arthur on 
June 8 were 51,731,000 bushels as compared with 22,461,000 bushels at 
this period last year. A reflection of the late navigation season is seen in 
the records of traffic through the Welland and St. Lawrence Canals during 
May which averaged 4 to 5% under traffic last year. Railway traffic con- 
tinues substantially above the corresponding figures for last year. Build- 
ing and construction contracts awarded in Canada during the month of 
May totalled $70,684,100, the larges for any month on record and an 
fncrease of 25% over the previous month and 51% over May 1927. 

CHILE. 

Heavy and constant rains throughout the central section of Chile during 
the past two weeks have checked retail merchandising. Nitrate sales have 
been very heavy. 

EGYPT. 

Preliminary returns of foreign trade for April show an increase in value 
of both exports and imports over the same month of 1927, with a slightly 
smaller favorable balance. Exports were valued at £E5,060,600 (£E equals 
$5) and imports at £E£4,590,000, as against ££4,135,700 and £E3,287,700, 
respectively, for April 1927. For the first four months of 1928 exports 
were valued at £E£18,327,500 and imports at ££16,534,200, as compared 
with £E16,177,800 and £E13,957,300, respectively, for the corresponding 
period of 1927. Cotton exports increased £E1,429,800 over previous year. 


FRANCE. 


It is announced officially according to provisional results that total sub- 
scriptions to the recent loan amounted to 20,850,000,000 francs, of which 
10,640,000,000 frances were in cash, 5,300,000,000 francs in National De- 
fense Bonds and 4,910,000,000 franes in other securities. In addition, 
758,000,000 francs in securities which were not deposited for redemption 
were obligatorily converted, making a grand total of 21,600,000,000 francs. 
Total tax returns during the first five months of this year under the general 
budget reached 15,510,000,000 francs, of which 15,210,000,000 franes were 
from permanent sources. Independent receipts of the Autonomous office 
for the amortization of the public debt totaled 2,590,000,000 francs. 


GERMANY. 


Foreign borrowing in May reached its highest level since last October, 
with a total of $113,000,000; of this amount, $96,000,000, or approximately 
83%, were taken by the United States. May foreign borrowing was 
greater than the combined total of the first four months of the year. Apart 
from their volume they were chiefly noteworthy for their low yield, averag- 
ing 6.6%, as compared with a yield of over 7% during the earlier months of 
this year. Bankruptcies and receivership increased substantially in May, 
the former numbering 692 and the latter 263, as compared with 602 and 
240, respectively, in April. The increase took place for the greater part 
among retail establishments, and is customary in the weeks following Easter. 
The general level of insolvencies is still considerably above that of a year ago. 

GREECE, 

Conditions in Macedonia are very unsettled as a result of labor troubles 
and unemployment. With a reported view to obtaining more favorable 
terms for Greek exports, Parliament has rejected the Greek-Russian cus- 
toms agreement of 1926 and authorized the initiation of new negotiations. 
Currant exports for the period September to June show an increase of 
7,000,000 pounds over the same period of the previous year. 

ITALY. 

Italian budget estimates for the fiseal year 1928-1929 show, according 
to press articles, an estimated surplus of 271,000,000 lire. The estimates 
for both revenues and expenditures indicate a considerable reduction 
from the estimates of the 1927-1928 period and a greater decline from the 
actual returns for the 1926-1927 period. The estimate for the coming 
fiseal year places revenues at 17,643,000,000 lire and expenditures at 17,- 
372,000,000 lire whereas the corresponding estimates for the 1927-28 period 
were 19,513,000,000 lire and 18,747,000,000 lire, respectively. ‘The final 
figures for revenues and expenditures for the 1926-1927 fiscal year are: 
effective revermes, 21,450,000,000 lire, and effective expenditures, 21,014,- 
000,000 lire. The figures for the movement of capital for the three years 
under consideration show a very large variation due to the events connected 
with deflation and stabilization. The recefpts on this score for the three 
years 1926-27, 1927-28 and 1928-29 were: 5,168,000,000 lire; 21 ,269,000,000 
Hire; and 547,000,000 lire, respectively. Expenditures for the same period 





pene 3,578,000,000 lire; 6,989,000,000 lire; and 868,000,000 lire, respec- 
y. 


LITHUANIA. 

According to reports from Kovno, the financial position of the Lithuanian 
State Treasury is unusually favorable. On May 1 1928, the cash balance 
of the Treasury amounted to 63,000,000 Lits, (1 Lit,-$0.10), as compared 
with 31,000,000 Lits on May 1 1927, and 11,000,000 Lits on May 1 1926. 


NETHERLAND EAST INDIES. 


General trade of Java shows considerable improvement over last year 
and in the outer possessions decreased activity is evident only in native 
rubber centers. Due to a lengthy rainy season, marketing of native crops 
has been delayed, resulting in temporary slackness in imports of native 
staples. General import lines, however, registered substantial increases. 
The rubber marker is calm but steady with native production the center of 
interest. Arrivals of sugar from the mills is heavy and the campaign is well 
under way. 

NORWAY. 


A report on the investments of private banks recently issued by the 
Bank Inspectorate of Norway shows that the “free” banks and banks under 
public administration have approximately 1,868,000,000 crowns invested 
in productive loans among the various branches of trade and industry. 
Investments in wholesale and retail trade are estimated at approximately 
385,000,000 crowns; woodpulp industry and forestry 460,000,000 crowns; 
industrial enterprises other than lumber industry 512,000,000 crowns; 
shipping 312,000,000 crowns and diverse other loans approximately 200,- 
000,000 crowns. 

PERU. 


Present difficulties existing between the Government and fiscal agents 
are expected to be settled satisfactorily by September 1. Settlement should 
restore confidence and ordinary business activity, which are now below 
normal. 

PHILIPPINE ISLANDS. 

The past week's copra market was quiet, with good arrivals and four oll 
mills operating intermittently. The provincial equivalent of resecado 
(dried copra) delivered at Manila is now quoted from 13 to 13% pesos per 
picul of 139 pounds, and delivered at Hondagua, from 12 to 12% pesos. 
Cebu quotations are not available. (1 peso equals $0.50). Arrivals of 
copra for the month of May amounted to 266,942 sacks, compared with 
172,251 sacks for the corresponding period last year. Abaca trade con- 
tinues weak, with very little trading in United States grades, although 
United Kingdom and Japanese grades are fairly active. Production re- 
mains heavy and price quotations show little variation. Grade F is now 
24 pesos per picul; I, 22.25; JUS, 21.25; JUK, 18.25; and L, 14. 


PORTO RICO. 


Business continues dull in Porto Rico, with collections slow and no tobacco 
sales of importance reported during the week. Ten of the 41 sugar centrals 
operating in the 1927-28 campaign have finished grinding with a total out- 
run 9% % greater than their estimted production and 17 1-3% over that 
of last year, when they produced 87,394 short tons or 13.9% of total pro- 
duction of the island, amounting to 629,129 short tons. Lack of rain is 
causing general complaint and the city of San Juan is reported suffering 
from a reduced water supply. San Juan bank clearings for the first 15 
days of June amounted to $13,232,000 or 3.5% below those of the corres- 
ponding days of June 1927, when they totaled $13,704,000. 


SWEDEN. 


The general economic position further reflects dislocations incident 
to the labor conflicts during the earlier part of this year. The iron mine 
conflict remains unchanged with the workers refusing to accept a settlement 
proposal by the official mediation commission. ‘The money market remains 
easy. Foreign exchange credits continue to fall. The steady rise in quo- 
tations which has characterized the stock market since the beginning 
of the year has been checked with stock prices showing a slight downward 
tendency. ‘The value of stocks listed has increased over 4,000,000 crowns 
since Jan. 1. Advance lumber sales for 1928 delivery amounted at the 
end of May to 600,000 standard (1,188,000,000 board feet). Swedish 
foreign trade during May shows a marked increase in exports of wood pro- 
ducts as a result of the resumption of work in the lumber industry, pulp 
and paper mills. ‘The wholesale index for May was 149, a rise of two points. 


TURKEY. 


Import trade has been generally affected by the stringent credit situation 
it is declared. The foundation of a State Bank is planned according to an 
announcement by the Minister of Finance. According to the currency 
exchange commission, up to Apr. 18 approximately £T106,979,000 has 
been turned in for exchange. The total new currency amounts to £E153,- 
000,000. As currency from the interior has been slow in arriving, it is 
estimated that approximately £E£20,000,000 will remain after the entire 
exchange of currency now in circulation has been completed. 


UNITED KINGDOM. 


Board of Trade returns of British overseas commerce in May, show im- 
ports at £99,412,000, exports of United Kingdom goods at £58,554,000, 
and re-exports at £11,821,000. As compared with the same month of last 
year, the total value of imports was 3.1% greater, that of exports 7.47% less, 
and of re-exports 4.2% less. The larger import valuation was due to 
increased receipts of raw wool, cotton and other raw materials; the decline 
in exports of United Kingdom goods as compared with the previous May 
was mainly manufactured goods, plus a reduction of £1,000,000 in the value 
of coal exported. Last month’s visible adverse merchandise balance of 
£29,036,000 compares with £20,762,000 for the same month of 1927; and 
for the five months of this year the balance is £154,145,000, as against £175,- 
956,000 for the same period of 1927. The May value of imports and of 
domestic exports were each about £3,000,000 greater than those for April, 
which, however, were the lowest so far in the year May exports of United 
Kingdom goods were also larger than for February, but they were under 
January by £1,000,000 and under March by £6,000,000. Exports of coal 
in May aggregated 4,487,000 tons, an increase of 765,000 tons over April 
and of 376,000 tons over March. The increased volume, however, was at 
the expense of lower prices, the average export value for May being 2 
pence a ton under April. 








Gold and Silver Imported into and Exported from the 
United States by Countries in May. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of May 1928. The gold exports were $83,689,258. The 
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imports were only $1,967,858, of which $846,069 came from 


Canada and $358,412 came from Mexico. Of the exports 
of the metal, $42,460,982 went to France, $20,026,304 went 
to the United Kingdom and $12,700,000 went to Argentina. 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 



































UNITED STATES, BY COUNTRIES. 
| GOLD. SILVER. 
Countries. \- 

| Total. Refined Bullion. Total (Incl. Coin). 
| Exports. | Imports.\| Exports. | Imports.\| Ezports. ) Imports. 
Dollars. Dollars. Ounces. Ounces Dollars. Dollars. 
ee 142,460,982) .-----) cannon] seewee| nnnnn| ~~ ---- 
Germany ..-...--- | A newsns SOA SG. cnoors 358,226 99 
cnc catcewes | 4,000,000) Eaetl  «escul.. aeeaeul. saeen 2,548 
United Kingdom ..120,026,304) <-c2-| <ccces] sucscsl sevwes] soees- 
a oUl!lLlU—=»ee | 29,159) 846,069) 155,250) 276,877 193,412! 403,854 
Costa Rica... ---- coc, ee  nsane Se Saas 722 
ee Sas BRL: Geka: Cee 440 
Pr. Lsdwhoet. - wkteawd SF ) ar 206 ,800) 1,000) 119,253 
WIGATOGUE w2ccccel a aeee | 26,710) nine were | Saree are se 3,502 
Panama .....--- EY 5! Pree, eo See Oe 
Ns baa nine 441,772, DUB AIM 2. eee 791,454; 146,000)1,774,9423 
Bermuda ------- Bae wnsovel  cosstal Sheheel 9 ceeneee 2,765 
Trinidad & Tobago 10,000; 37,700| ------| ------ Dn © aieabe 
Coe, Ws ING.) «aress | 2,543) Pere err 199 5,717 
i. ae A ee $,0191 0 «- - oadansnh abeaiel ween 193 
Co eee 12,700,000} ----- $550 xctnds Se ancee 
a woneel Sees aS BA ys’ 122,287 
Colombia - - - 1,517,500| 98,069 21,315 116 13,113 86 
ee Gees a Sh: Pee: Sipe ee 3.333 
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Premier Poincare of France Brings Stabilization Plan 
Before Chamber of Deputies—Bill to Be Submitted 
To-day. 

Preceding the submission to the French Chamber of 
Deputies and Senate to-day (June 23) of a bill for the 
stabilization of the franc, Premier Poincare appeared before 
the Chamber on June 21 and in an address relative to the 
plans he indicated that the value of the franc would be 
written down toa value of four cents. The President of the 
Chamber, M. Bouisson, announced on June 21 (we quote 
from the Paris cablegram to the ‘“‘Times’’) that there would 
be a formal session of the Chamber at 5:30 P. M. Saturday 
in order to hand the Government’s bill to the Finance Com- 
mission and that the bill will be discussed and passed on 
by both houses on Sunday, which is Grand Prix day. Re- 
ferring to to-day prospective action a cablegram on June 19 
to the “Times” said in part: 

Some time Saturday night, most probably in the small hours of Sunday 
morning, the French Chamber of Deputies and Senate will vote on the 
proposition of the Government that the franc, which in 1914 was worth 
almost 20 cents, shall henceforth have the legal value of 4 cents. 

For France that loss in the value of her national money must be counted 
as the price of victory, and even at that she will still have 350,000,000,000 
franes internal debt and an unfixed amount of foreign debt to pay. 

The decision to ask Parliament to pass the necessary measures during 
Saturday night was taken at a Cabinet Council this morning. On Saturday 
afternoon Premier Poincare will subniit his proposal to his colleagues. The 
Chambers will be summoned to meet. The Finance Commission will in 
turn give hurried consideration to the Premier’s scheme, and in what 
promises to be its most mournful session the new Chamber will have thrust 
on it the ungrateful task of approving a measure for which the best that 


can be said is that it will give stability to French money and at least save 
from destruction the remaining fifth of its value. 


As to the Premier’s appearance before the Chamber on 
June 21 the advices to the “Times” said: 


In a Chamber which cheered in unity only when the Premier denounced 
“foreign speculation” against the france or declared ‘‘that the interallied 
debts agreements would never be ratified without reserves,” and which at 
all other times showed its passionate political division, M. Poincare this 
afternoon explained the decision of the Government of national unity to 
stabilize the franc at near the present rate and not to seek further re- 
valorization. 

His speech was that of a lawyer pleading a case. He would have pre- 
ferred to have been briefed on the other side, for that, he confessed, was 
where his heart lay. But during three and a half hours he marshaled every 
kind of argument and precedent in favor of what he proposes to do 
Saturday and recounted with elaborate minuteness the history of the events 
which have led to this crisis. 

No vote was taken. In what may be its last demonstration of unity, the 
Chamber showed its approval by cheering the speaker and, curiously, since 
this stabilization plan is more that of the Left than of the Right, it was 
the Right that cheered the louder. It is evident that everyone is expecting 
this Government to end soon after this week-end’s “declaration of bank- 
ruptcy,” though how it is to be done and who will take the succession no 
one cares to prophesy. 

For the man who was President of the Republic during the war and who 
for two years has taken pride in directing the financial recovery of the 
country, it was a bitter task to have to argue that the right thing to do 
now is to write down the value of the franc to four cents. For most of the 
time that he has been in power his task, with the Bank of France, has 
been the curious one of preventing the franc from rising higher than four 
cents in value. That is what makes this stabilization exceptional. If the 
bank had not intervened constantly there is no doubt that the franc would 
have gone back from twenty-five to eighteen, even sixteen to the dollar ; 
from 125 to eighty to the pound sterling. 





“There are many among you,” the Premier said, ‘‘who would have pre- 
ferred to see the franc stavilized at 100 to the pound. If such a solution 
had seemed possible to me I would willingly have yielded to the desire of 
my own heart. But when and where should the rise be halted? No one 
could foresee that, and there exists no way for limiting the crisis that 
would result.” 

Emphasizes Speculation. 

The case of the Government bondholders was hard, he admitted, but 
most of them bought rentes in depreciated francs; and M. Poincare did not 
fail to emphasize, amid cheers, that among those who did so were those 
“foreign speculators’’ who are usually blamed for all the franc’s mis- 
fortunes. It was in order to prevent this foreign speculation that the 
franc had been practically stabilized for the past eighteen months, and 
now there was no possibility of altering the rate. 

Bankruptcy, M. Poincare insisted, really began during the war when 
the bank note was supported by an artificial gold value. The stabilization 
which is being proposed in no way altered the facts, he said. 

Most of his epeech the Premier devoted to telling over again what has 
been accomplished in the past two years in balancing the budget, con- 
golidating the short-term debt and providing a sinking fund. On that 
part he could dwell with satisfaction. This stabilization which he is pro- 
posing, he insisted, was what has been done by every country severely hit 
by the war, and it is being done “on a surer basis” than others had adopted, 
provided always “that we continue to keep our budgets balanced and do 
not get away into the wild demagogy of expenditure.” 

One point of the speech which was especially cheered was that the fact 
that the inter-allied debt agreement had not been ratified was no real 
obstacle to stabilization. 

“We are making our payments regularly,’”’ the Premier insisted, ‘“‘and 
our creditors, who also are our allies, are not seeking to exercise any 
pressure on wus. 

“If a later occasion presents itself for the settlement of all international 
debts in which the interests of France are not forgotten, then we will 
willingly lend ourselves to a thorough examination of the question. But 
that has not been raised and the present situation is no obstacle whatever 
to stabilization.’’ 
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Explains Details of Plan. 

In his stabilization plans, the Premier indicated that there would be 
no provision for progressive revalorization. Such a plan had, he admitted, 
tempted him, but it had failed in Denmark, and there was no reason to 
believe it could be adjusted. 

Neither would there be any provisions for reimbursing the Government’s 
bondholders who had bought bonds at gold value. That was far too 
intricate, he said, and would add many billions to the budget. In the 
past eighteen months the country had become adapted to the present value 
of the frane, he explained, and no other figure could be adopted without 
entirely upsetting the budget and the whole economic basis of industry. 

Further revalorization of 20% would cost 216,000,000 francs on the 
difference there would be in 1929 between what France must pay her allies 
and what she would recover from Germany, he said. It would entail a loss, 
he added, of 20%, that is to say, about 10,000,000,000, on foreign cur- 
rency held by the Bank of France. 

In his defense of the figure at which he intends to stabilize and in con- 
trasting the situation of France with that of other countries, the Premier 
twice, amid applause, emphasized that stabilization was being done withont 
recourse to foreign credits. To the public he gave one word of comfort, 
that he did not believe that legal fixation of the value of the franc will in 
any way increase the cost of living. It is still lower here than in almost 
any country and he expects this to remain true. 

Twice during the speech the Right and the Left completely disregarded 
the Premier’s appeals for unity and concord and neared a row at one point. 
Something of his disappointment in the new Chamber was evident in 
M. Poincare’s report: 

“In this Chamber applause is directed only against the other side. 
a victim myself of this new habit.” 


I am 








Subscriptions to French Loan. 


The Department of Commerce, in its weekly“summary of 
conditions abroad, issued to-day (June 23), has the follow- 
ing to say regarding the French conversion loan. 


It is announced officially, according to provisional results, that total 
subscriptions to the recent loan amounted to 20,850,000,000 francs, of 
which 10,640,000,000 francs were in cash, 5,300.000,000 francs in National 
Defense Bonds and 4,910,000,000 francs in other securities. In addition. 
758,000,000 francs in securities which were not deposited for redemption 
were obligatorily converted, making a grand total of 21,600,000,000 francs. 


As indicated in our issue of June 16, page 3684, the books 
were closed June 8. 








Bank of France Amends Complaint in Suit Against 
Chase National Bank and Equitable Trust Co., 
Involving Russian Soviet Gold. 


It was stated in the ‘“‘Times’’ of June 19 that coincidentally 
with the filing of an amended complaint in the suit of the 
Bank of France against the Chase National Bank and the 
Equitable Trust Co. for the value of $5,200,000 of gold which 
was sent here by the Soviet State Bank last February and 
later returned to Europe, it was announced June 18 that 
George W. Wickersham, formerly Attorney-General of the 
United States, had become associated with the counsel hand- 
ling the case here for the Bank of France. The account went 
on to say: 


Mr. Wickersham sailed for Europe last Wednesday on the Mauretania 
and Maurice Leon of the legal firm of Evarts, Choate, Sherman & Leon, 
representatives of the Bank of France, will sail tomorrow on the Aquitania. 
Mr. Wickersham and Mr. Leon expect to confer with officials of the Bank 
of France in Paris early in July on the Soviet gold case. 

The amended complaint largely follows the lines of the action originally 
filed last March, but eliminates what the attorneys for the Bank of France 
deemed surplusage. As the case now rests, it was said yesterday, the 


principal issue to be tried in court is whether the Soviet Government had 
the right to confiscate gold which had been placed in the custody of the 
old Imperial Russian Government. 


The suit is directed toward the recov- 
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ery of gold which had been deposited with the old Russian Government by 
the Bank of France. 

The amended complaint omits all reference as to why the Bank of France 
claims the gold belongs to it. but merely presents the claim, together with 
a demand for interest from Mar. 6, when the present action was begun. 
In the original papers the point was raised whether the gold received here 
was the same metal which belonged to the Bank of France. In the sim- 
plified form the gold is claimed by the Bank of France. ‘‘whether or not 
the said gold is the identical gold which was held by the State Bank of the 
Russian Empirc.”’ i 

The position of the Bank of France is that it was wrongfully depriv 
by the Soviet of its gold held in Petrograd and hence is entitled to claim 
ownership of any gold found in the United States in the possession of a 
Soviet agency or depositary up to an amount sufficient to make good its 
loss The gold of which the Bank of France claims to have been deprived, 
hov ever, is about twice the amount of the shipment sent here by the Soviet. 

The amended complaint follows the filing of answers by the Chase 
National Bank and the Equitable Trust Co. in May to the original com- 
plaint in the suit in the Federal Court here. It was said here yesterday 
that in the ordinary course the case would come to trial in about a year. 


The answers of the Chase National and Equitable Trust 
were referred to in our issue of June 2, page 3375. 








L. H. Eastman, Former President Merchants Associa- 
tion Leaves for Europe to Serve on Economic Com- 
mittee of League of Nations. 

Lucius R. Eastman, who recently retired as President 
of the Merchants’ Association and who is directing head 
of the Hills Brothers Company, importers of Dromedary 
food products, sailed on the steamship France on June 15 
to serve as a member of the Economic Committee of the 
League of Nations, which will convene at Geneva on June 
26 to seek solutions for several of the economic problems 
which have been created by post-war conditions in Europe. 
His position on this Committee will be in some respects 
unique, in that he has been appointed not as the govern- 
ment expert of a nation having membership in the League, 
but as an unofficial advisor who has won recognition by 
work for an organization of business men unconnected in 
any direct manner with government service. The invita- 
tion came as the result of experience gained by Mr. Eastman 
as a member of the Trade Barriers’ Committee of the In- 
ternational Chamber of Commerce. 








Great Britain’s}War Debt Payment to United States 
Made with United States Government Securities. 


Elsewhere we give in detail the announcement of the pay- 
ments made June 15 to the United States Treasury by thirteen 
foreign countries in meeting the annual and semi-annual 
installments on their war debts. The fact that the amount 
turned over by Great Britain was represented by obligations 
of the United States (only 37¢ consisting of cash) was eom- 
mented upon, as follows by the New York “Times” of 
June 15: : 


A check made out in cents—the amount is considerable less than a dollar 
—will be turned over to the United States in behalf of Great Britain to-day 
as part of a transaction by which the British Government will pay this 
country $67,200,000 as an installment on its war debt. 'The remainder of 
of the amount will be paid in the form of United States Government se- 
curities, which have been purchased over a considerable period for British 
account in the open market. So expertly and accurately have the pur- 
chases been carried out that the difference between the amount of securities 
held for surrender by Great Britain to this country and the amount due 
under the debt schedule on June 15 amounted only to pennies, and a check 
was made out to complete the transaction. 

The transaction will be carried out here by J. P. Morgan & Co., repre- 
senting the British Government, and the Federal Reserve Bank of New 
York, which will receive the securities as agent of the United States Treasury 
Department. Neither Morgan & Co. nor the Federal Reserve Bank would 
reveal the details of the transaction, regarding it as confidential between 
the British and the American Governments, but this did not prevent 
lively conjecture in Wall Street as to the amount which has been saved by 
Great Britain through the purchase of securities selling at a discount and 
the presentation of them at par in its debt payment to the United States. 


Market Watched Closely. 


Under the debt agreement the debtor country has the option of paying 
its instalments either in cash or in securities of the United States Govern- 
ment. A close watch customarily is kept on the movements in the prices 
of American Government securities and purchases usually are made when 
any of the issues goes appreciably below par. Such orders usually are in 
the market for British account throughout a large part of the year, and it 
frequently occurs that the full amount of securities necessary for a debt 
payment are in hand considerably in advance of the payment date. 

How much Great Britain is saving through its method of payment in 
the present case depends of course, on just what issues she purchased and 
when the purchases were made. These facts are known only to the prin- 
cipals in the transaction, but Government bond specialists in viewing the 
situation yesterday said it was conceivable that the saving would amount 
to more than $300,000. 

Securities at a Discount. 

United States Treasury notes and certificates have been selling at dis- 
counts for three or four weeks, following a gradual decline that set in 
around the first of the year. The greatest discount has been reached 
on the 314% notes which will mature in 1932. These notes reached a low 
point of 99 recently, a discount of a full point, and yesterday they were 
quoted on a basis of 99% bid, 9914 asked. It is considered likely that 


purchases of these notes were begin for British account when they reached 
a discount ef % or % point and that scale purchases were made on the 
downward mevement. 
get any of the notes at the low point of 99. it is entirely possible that an 





Even if the purchaser was not fortunate enough to ! 
' Acts. 


average of 9914 was attained. If this was the case, it would represent a 
saving of 4 of 1% of $67,200,000, or $334,000. 











Loans Repaid to British Investors—Estimate of British 
Capital Invested Abroad. 

Foreign loan repayments to Great Britain in 1927 totaled 
slightly over $200,000,000, according to figures reported to 
the Department of Commerce by Trade Commissioner 
Frederic E. Lee at London. Advices from Washington 
June 17 to the New York “Journal of Commerce” in stating 
this added: 

The amount of old foreign loans remitted to Great Britain during the year 
through the operation of sinking funds was approximately £41,000,000, of 
which some £34,000,000 is applicable to the portion of the loans held by 
British investors and £7,000,000 represents the foreign share. 

Although various estimates have appeared from time to time of the 
amount ofoldforeignloansrepaidto Britishinvestorsina given year through 
the operation of sinking funds, most of them have not been based upon any 
statistical investigation. It remained for Sir Robert Kindersley, President 
of the National Savings Committee, to make an investigation on the basis of 
information obtained from British banks and British companies abroad. 
More than 60 banks and 160 companies operating abroad co-operated in 
furnishing information not heretofore available to compilers of international 
balances of payment. 

Sir Robert estimates that British capital invested abroad amounts to 
£3,990 ,000,000, excluding the capital value of reparations. The official 
estimate of Board of Trade representatives is £4,500,000,000. The gross 
income from these overseas investments is estimated by Sir Robert at 
£309 000,000, which leaves a net income of £280,000,000 after deducting 
the American debt payments and other British debt settlements. The 
British Board of Trade estimate was £270,000,000 for 1927. 

Further information was given to the National Savings Committee as to 
the participation of the foreign investors in the new overseas capital issues 
brought out in London during 1927. Taking the Midland Bank figure 
of £138,000,000 of new overseas Capital issues during 1927, it is found that of 
this amount £109.000,000 was subscribed by Britons and £29,000,000 by 
foreigners. (The corresponding deduction from foreign capital issues pub- 
licly offered in the United States has been compiled or estimated by the 
Department of Commerce for many years). These facts reveal that a larger 
proportion of new capital issues in Great Britain than has been generally 
supposed is subscribed not by British but by foreign citizens. Of the 
£109 ,000,000 (net) of new overseas capital issues in 1927, at least £34,000,- 
000 was the reinvestment of funds obtained through sinking-fund operations. 








Payments Received June 15 by United States Treasury 
from Foreign Governments on Account of War 


Debts Aggregate over 90 Million Dollars. 

Payments aggregating $90,757,665 were received by the 
U. S. Treasury on June 15 from foreign governments on 
account of their war indebtedness to the United States. 
The payments represented semi-annual transfers by 13 gov- 
ernments—Great Britain, France, Italy, Belgium, Czecho- 
slovakia, Estonia, Finland, Hungary, Latvia, Lithuania, 
Poland, Rumania and Jugoslavia. Associated Press accounts 
from Washington on the 15th, in summarizing the payments, 
said: 

Great Britain made the largest payment of $67,200,000 in the form of 
Treasury notes purchased on the American market. This was Britain’s 
eleventh semi-annual interest payment. 

France paid in cash $11,250,000 on the principal of its war debt, while 
the Italian payment of $5,000,000 was its third annual instalment on its 
debt principal. 

Payments from other countries were: Belgium, $3,575,000 as interest 
and instalment on principal; Czechoslovakia, $1,500,000; Esthonia, 
$100,000; Finland, $131,460; Hungary, $29,133.01; Latvia, $40,000; 
Lithuania, $82,072; Poland, $1,250,000; Rumania, $400,000, and Jugo- 
slavia, $200,000. 

All except the Belgian and British payments were in cash and the 
Treasury notes received from these two countries have been cancelled and 
retired. 

In giving the Treasury Department’s statement relative 
to the semi-annual payments the “United States Daily” had 


the following to say: 

France’s payment was on account of the existing debt agreement for the 
refunding of which was reached between the then Ambassador from France, 
Senator Berenger, and the Secretary of the Treasury, Andrew W. Mellon. 


Agreement Not Ratified. 

That agreement, however, never has been ratified either by Congress or the 
French Parliament, but the payment made at this time is the amount which 
France would be obligated to pay had the settlement been made operative 
by the legislative bodies. Following is the full text of the Department’s 
announcement: 

The Treasury on June 15 received payments amounting to $90,757,665.01 
from the following foreign governments on account of their indebtedness 
to the United States: 

Great Britain: the eleventh semi-annual payment of interest on the 
funded indebtedness of Great Britain to the United States under the 
terms of the debt settlement approved by the Act of February 28 1923. 
The total payment amounted to $67,200,000, and as authorized by the terms 
of the settlement, was made in obligations of the United States which were 
accepted at par and accrued interest with a small cash adujstment. The 
obligations were $66,617,100 face amount of 342% Treasury notes, series 
‘A’? 1930-32, the accrued interest being $582,899.63 and the cash adjust- 
ment 37 cents. 

Payments by France. 

France: a payment of $11,250,000 by France on account of its existing 
debt to the United States, exclusive of the debt arising from the purchase 
of surplus war materials, on the same conditions as set out in the exchange 
of letters of March 1 1927 between the Treasuries of the two countries 
concerned, covering the payment made June 15 1927. The amount has 
been applied as a payment on account of the principal of the demand 
obligations given by France for cash advances under the Liberty Bond 
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Italy: the third annual installment of principal on the funded indebted- 
ness of Italy to the United States under the terms of the debt settlement 
approved by the Act of April 28 1926. The total payment amounted to 
$5,000,000, and was made in cash, 


Belgium Debt Reduced. 

Belgium: the sixth semi-annual payment of interest and the third install- 
ment of principal on the funded indebtedness of the Government of Belgium 
to the United States under the terms of the debt settlement approved by 
the Act of April 30 1926. The total payment amounted to $3,575,000 
and, as authorized by the terms of the settlement, was made in obligations 
of the United States, which were accepted at par and accrued interest with 
a small cash adjustment. The obligations were $3,543,950 face amount of 
31%4% Treasury notes of series “A” 1930-32, the accrued interest being 
$31,009.56 and the cash adjustment $40.44. $1,125,000 was for interest 
and $1,200,000 for principal on the post-armistice debt, and $1,250,000 
for principal on the pre-armistice debt. 

Czechoslovakia: the sixth semi-annual installment of principal on the 
funded indebtedness of the Government of Czechoslovakia to the United 
States under the terms of the debt settlement approved by the Act of 
May 3 1926. The payment amounting to $1,500,000 was made in cash. 

Estonia: the fifth semi-annual payment on account of the funded indebt- 
edness of the Government of Estonia to the United States under the terms 
of the debt settlement approved by the Act of April 30 1926. The payment 
amounted to $100,000, which was made in cash. The balance will be 
funded in accordance with the option given the Government of Estonia in 
the debt settlement agreement. 

Finland: the eleventh semi-annual payment of interest on the funded 
indebtedness of the Government of Finland to the United States under the 
terms of the debt settlement approved by the Act of March 12 1924. The 
total payment amounted to $131,460, which was made in cash. 

Hungary: the ninth semi-annual payment of interest on the funded 
indebtedness of the Government of Hungary to the United States under 
the terms of the debt settlement approved by the Act of May 23 1924. 
The total payment amounted to $29,133.01, which was made in cash. 

Latvia: the fifth semi-ennual payment on account of the funded indebt- 
edness of the Government of Latvia to the United States under the terms 
of the debt settlement approved by the Act of April 30 1926. The pay- 
ment amounted to $40,000, and was made in cash. The balance will be 
funded in accordance with the option given the Government of Latvia in 
the debt settlement agreement. 

Lithuania: the eighth semi-annual payment of interest, except that part 
to be funded, and the fourth annual installment of principal on the funded 
indebtedness of the Government of Lithuania to the United States under 
the terms of the debt settlement approved by the Act of December 22 1924. 
The total payment amounted to $82,072, of which $48,564.90 was for 
interest and $3,507.50 for principal. The payment was made in cash. The 
balance of the interest, amounting to $44,542.50, will be funded in accord- 
ance with the option given the Government of Lithuania in the debt settle- 
ment agreement. 

Poland: the seventh semi-annual payment on account of the funded 
indebtedness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the Act of Dec. 22 1924. The 
payment amounted to $1,250,000, which was made in cash. The balance 
due will be funded in accordance with the option given the Government of 
Poland in the debt settlement agreement. 

Rumania: the third annusl installment of principal on the funded indebt- 
edness of the Government of Rumania to the United States under the terms 
of the debt settlement approved by the Act of May 3 1926. The payment, 
amounting to $400,000, was made in cash. 

Jugoslavia: the third annual installment of principal on the funded 
indebtedness of the Government of Jugoslavia (Serbs, Croats and Slovenes) 
to the United States under the terms of the debt settlement of May 3 1926. 
The payment, amounting to $200,000, was made in cash. 

The obligations of the United States accepted in connection with the 
British and Belgium payments have been canceled and retired and the 
public debt reduced accordingly. 








Estimated American-British Balance of Payments in 
1927—Inter-Country Statements an Innovation— 
About $235,000,000 of Our Trade with United 
Kingdom Not Inter-Area Transactions—British 
Merchant Marine Collections from Americans— 
British Tourist Expenditures in United States. 


In a statement dealing with the estimated American- 
British balance of payments in 1927, a table is presented in 
which it appears that the United States had a “faborable” 
balance of about $483,000,000, which was reduced about 7% 
by miscellaneous invisible items. The information on the 
subject has been supplied by Ray Hall, Assistant Chief, 
Finance and Investment Division, of the Department of 
Commerce at Washington, who states that “the current net 
indebtedness was settled, of course, by short-term and long- 
term capital transfers and by the triangular movements in 
international transactions. Mr. Hall observes that “our 
total turnover with the United Kingdom on “current” items 
was about $1,634,000,000, or about one-eighth of our total 
current transactions with all nations. His statement, which 
deals also with inter-area balances of payments, and which 
was made available June 14, follows in full: 

Although the term “balance ¢ payments’? is known to be more than a 
century old, very few peopl this country knew the meaning of the 
term ten years ago. Not un{ .® past decade has any country compiled 
its international balance of y ~“#ents with anything resembling scientific 


method. In consequence, th’ ‘wanch of economic investigation is still 
in its pioneer stage. 

Advantages and Defects 4er-Area Statemenits.—In concrete form, 
at least, inter-crea balances 01 ,eyments are an even newer thing. The con- 
cept of such a table, however, is anything but new. Who has not sometime 
wondered how much England has profited or lost on this or that colony or, 
again, how much we have been put ahead or behind by any one of our 
own territorial possessions. Yet apparently no one has compiled such a 
balance of payments, although only with such statements as a basis could 
ene hope to derive a reasoned opinion on the subjeet. 





A year or two ago Grosvenor Jones, Chief of Finance Division, Depart- 
ment of Commerce, gave an address <t Boston on the invisible items in 
the dealings between New England and the rest of the world. Insofar as 
the writer knows, however, no inter-area balance of payments has ever 
been published except those between the United States and each continent— 
in the 1924 and 1925 balance-of-payment surveys by the Department of 
Commerce.* It would seem that any Foreign Office has genuine need to 
know all that it knowable of the invisible transactions between its nationals 
and those of each important foreign area. The universities have left a 
rich field fallow. 

A defect in any inter-area balance of payments is that normally there is 
no equilibrium in its footings, even in theory. About all that the compiler 
can do is to enter the so-called “current”? items and find the difference 
between their total credits and debits. He might enter, also, the capital 
transactions; but those transactions between the United Kingdom and the 
United States, at least, are so huge, so varied and so indirect that it is 
not feasible to itemize them. Accordingly our balancing item is a hybrid 
thing composed of “‘indebtedness settled triangularly” and ‘“‘net balance 
on private-capital transactions’—not to mention the ever-present “dis- 
crepancy due to errors and omissions.” Another special problem met only 
in inter-area balances of payments is that of adjusting reported merchandise 
figures for transit trade. A third complication is that dealings outside 
the two areas often affect the two areas—as when we buy coffee from a 
country in which British capitalists own plantations. 

Only a Tentative Statement is Possible.—The following estimated balance 
of payments between the United Kingdom and the United States in 1927 has 
been compiled as an experiment in this new branch of economic investiga- 
tion. It is submitted with every reservation as to ite fine accuracy. The 
results, by whomever compiled, can only be opinionative; but the same 
is true of the amounts of assets in the balance sheets of a business house, 
although those figures are usually carried out to the last cent. Qualified 
persons having examined this tentative analysis of British-American ‘cash 
claims honored’? may desire to insert their own estimates and draw their 
own conclusions. <A revised table by an English enonomist would be 
especially enlightening; and a third table, reconciling the differences 
between the first two tables, would probably have but narrow margins 
of error. 





* Those inter-area tables showed, by the way, a strong three-cornered 
movement r ing from the excess of debits in our South American deal- 
ings and from the excess of credits in our European dealings. 
ESTIMATED BALANCES OF PAYMENTS IN 1927 BETWEEN THE UNITED 

STATES AND THE UNITED KINGDOM. 





U.8.Imports|U. 8. Exports 


toU.K., |fromvu.K., 
e Visible and | Vistble and Balance. 
Class of Transactions. Invisible. Invisible. 





Commodity Movement— Credits. Debits. 
Direct trade in domestic products *----_|$746,000,000/$217,000,009) + $529,000,000 
SR ee a eee ee RG °  bessonen +2,000,000 
| a ee ee ne a ee ae 9,000,000} 39,000,000} —30,000,000 
Coal and oil bunkerage.--...........-- 30,000,000} 15,000,000} +15,000,000 
Unrecorded parcel-post shipments.- - - - - - 3,000,000 4,000,000 —1,000,000 


Other merchandise adjustments. _.....- 





Miscellaneous Invtslbles— 











CO i iicigs ce diesinttdeineeida oe 9,000,000| 69,000,000} —60,000,000 
a re eno 4,000,000} 72,000,000} 68,000,000 
Tourist GRVONGRERNS.. 2 oo onsen cccsccex 24,000,000} 41,000,000} —17,000,000 
Income from investments_.........--- 36,000,000} 80,000,000} —44,000,000 
Immigrant remittances. ........------ 2,000,000 8,000,000 —6,000 ,000 
ke EE ee Te PESO RE tatsokes + 160,000,000 

Minor items (including insurance, and 
motion-picture royalties) _.........-- 16,000,000} 16,000,000; ------ — 
$251,000 ,000|$286 ,000,0001 $—35 ,000,000 








*As recorded by official American statistics, general exports were $840,000,000 
and general imports $358,000,000. 

Merchandise Trade Direct and Indirect.—In all recent years, about 2% of 
our total exports of merchandise have been re-exports—principally of 
Canadian produce. In 1927 the United Kingdom imported from all coun- 
tries £1,219,000,000 and re-exported £123,063,000; this would seem to 
warrant a 10% reduction in our domestic exports to the United Kingdom, 
for the present purpose. 

Fortunately we are not forced to rely entirely upon estimates of the 
indirect trade between the two countries. From Table V of ‘‘Foreign 
Commerce and Navigation of the United States, 1927,’ we learn that of 
the $840,057,000 which we exported to the United Kingdom, exactly 
$10,964,453 were re-exports. Similarly, from “Accounts Relating to 
Trade and Navigation of the United Kingdom,” January 1928 we learn 
that—of total exports from the United Kingdom to the United States in 
1927, amounting to £66,939,000 ($325,390,000), at the average crossrate 
of the Federal Reserve Board)— £21,458,000 ($104,307,000) were re- 
exports. It follows that our gross imports of the produce of the United 
Kingdom were $221,000,000 and that our gross exports to it of the produce 
of the United States were $829,000,000. For the necessary further adjust- 
ments, we must fall back on the ratios of the foregoing paragraph. Those 
ratios indicate the following figures for direct trade in domestic products: 
Exports from the United States to the United Kingdom, $746,000,000 ; 
imports into the United States from the United Kingdom, $217,000,000. 

Other Commodity Estimates——In 1926 about 12% of our recorded 
parcel-post exports went to the United Kingdom, and about 20% of our 
recorded parcel-post imports came from that country. Applying these 
ratios to the unrecorded totals as published in the 1927 international 
balance of payments, we get an export entry of $3,000,000 and an import 
entry of $4,000,000. 

The item ‘‘other merchandise adjustments’ includes smuggling, loss by 
bad debts, undervaluation to evade duties, home administration expenses 
of concerns manufacturing (American) imports abroad, ete. Under these 
various heads, the writer believes that the commodity debits should be 
increased by about $32,000,000. 

Estimates of Shipping Items.—In 1927 British vessels carried $1,133,- 
818,000, or 46.4% of our water-borne imports carried by foreign bottoms. 
As computed by the United States Shipping Board, for our international 
balance of payments for 1927 we paid $149,000,000 to foreign bottome 
for freight on American imports. The payments to British bottoms were, 
therefore, about $69,000,000. 

The per contra item, freight earnings by American vessels on our exports 
to the United Kingdom, is much smaller. The ratio of freight charges to 
value of exports in 1927 was not far from 5%%; so the total freight 
charges on our direct, domestic exports to the United Kingdom would be 
about $43,000,000. Net tonnage of American vessels cleared from our 


ports in 1927 with cargo for the United Kingdom was 20.4% of the total 
of such vessels. Result: $9,000,000. 
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British vessels carried 784,338 passengers to and from American ports 
in 1927. About 54% of the total passages to or from our ports were 
made by American tourists (citizens of ‘‘alien-America’”’). Hence, British 
vessels probably collected for about 424,000 passages from American 
tourists. At an average of about $170 each, the total collected would 
be around $72,000,000. A per-contra entry of $4,000,000 is perhaps not 
far wrong; since British tourists and emigrants to the United States 
numbered about 50,000 incoming and about 18,000 outgoing and since 
American vessels carry only about 80% of the total passengers to and 
from our ports. 

Bunker coal and oil sales by Americans to foreign vessels totaled 
$60,000,000 in 1927. British vessels carried 48.6% of our water-borne 
commerce in foreign vessels; so our bunker sales to British vessels were 
probably about $30,000,000. The total of our purchases of bunker coal 
and oil from foreigners in 1927 was estimated at $29,000,000; in the want 
of any ratio with which to make an estimate, it is “guessed” that 
$15,000,000 of these purchases were from British bunkerage stations. 

Estimates of Other Items.—American Trade Commissioner Lee at London 
estimated American tourist expenditures in the United Kingdom in 1927 
at $41,000,000. The per-contra item is surprisingly large. During the 
year ended June 30 1927 “temporary visitors for business and pleasure” 
from the United Kingdom admitted to the United States numbered 15,915 ; 
and Britons “in continucus transit through the United States’ numbered 
4,702. At $1,500 each for the former and $100 each for the latter, their 
total expenditures would be above $24,000,000. 

Dr. Lee estimated our immigrants’ remittances to the United Kingdom at 
$8,000,000. About 30,000 British immigrants arrived here during the 
year, and if they landed with an average of $75 each the per-contra entry 
would be about $2,000,000. 

The amount of American long-term investments in England cannot be 
estimated closely. The writer’s guess is $600,000,000 of principal; at 6% 
the yield would be $36,000,000. In our 1927 survey, British long-term 
investments in the United States were crudely estimated at $1,360,000,000 
which, at a shade under 6%, would yield $80,000,000. Britons are known 
to hold certain highly profitable investments in this country. 

It is difficult to say which is greater; British short-term funds in the 
New York market or American short-term funds in the London market. 
Perhaps the latter in the greater. On balance, the yield at the current low 
rates is probably not great. In any case, the amounts of these funds are 
subject to rapid change. 

In 1927 Great Britain paid into the United States Treasury $160,150,000 
on account of war debts. 

Naturally we make no charitable and missionary contributions to the 
United Kingdom. The difference between our debits and credits for diplo- 
matie and consular expenditures is not of ‘‘balance-of-payment dimensions.” 

Our purchases of British insurance, particularly of marine insurance, 
perhaps roughly equal British payments to us for motion-picture royalties— 
say $6,000,000 for each of these items. Other miscellaneous items are 
assumed to balance at $10,000,000. 

Conclusions.—From the foregoing table it would appear that on com- 
modity account we had a “favorable” balance of about $483,000,000, which 
was reduced about 7% by miscellaneous invisible items. The current net 
indebtedness was settled, of course, by short-term and long-term capital 
transfers and by the triangular movements in international transactions. 
Our total turnover with the United Kingdom, on ‘‘current’” items, was 
about $1,634,000,000, or about one-eighth of our total current transactions 
with all nations. It is repeated that several of the figures are of only 
approximate accuracy; probably the largest margin of error is in the 
yields on investments. 

A balance of payments with the British Empire would probably show 
very different results; but such a statement would be a consolidation of 
perhaps thirty inter-area balances of payments—an altogether forbidding 
task. Thus, in 1927 we had “unfavorable” trade balances with British 
Malaya of $264,000,000; with British India of $68,000,000; with Ceylon 
of $38,000,000. On the other hand, we had a favorable trade balance of 
$151,000,000 with Australia—and a still larger one with Canada, which, 
however, was greatly reduced by our tourist expenditures in Canada. 








S. Parker Gilbert?Agent General For Reparation Pay- 
ments In?Semi-Annual Report Sees Assurances of 
Germany’s Ability to Meet Annuities. 


The semi-annual report, issued at Berlin June 11 by S. 
Parker Gilbert, Agent-General for Reparation Payments, 
contains the statement that “specific securities provided 
by the [Dawes] plan have continued to develop in a way 
that gives increasing asurance of their ability to provide 
standard payments which Germany is required to make.” 
It is noted in copyright advices from Berlin to the New 
York “Evening Post” that “drawing on sources new to his 
report, Mr. Gilbert shows that during 1927 alone Germany 
accumulated approximately 12,000,000,000 marks surplus 
of production and that after deducting 4,000,000,000 marks 
in capital imported from abroad, the country had a net 
new capital formation of 7,600,000,000 marks.” The “Post” 
account of the report also says in part: 

This sum represents nearly five times the amount of the Dawes pay- 
ments for the year under consideration and more than three times the 
sum of 2,500,000,000, which Germany will be called upon to pay in 
September. In other words, during 1927, Germany, after paying its 
own living expenses and meeting all foreign obligations, including the 
Dawes payments, improved its public housing, commercial buildings, 
transportation equipment, machinery, public utilities, furniture, fixtures 
and inventories to the value of 633,000,000 marks monthly, and approxi- 
mately two-thirds of these funds were derived from domestic sources. 

* * a 

Its figures [the report’s] show that Germany’s 12,000,000,000 marks 
surplus of production in 1927 exceeded the surplus of production in 1918 
by 1,500,000,000, although in 1913 Germany derived its total surplus 
from domestic sources, so that since it didn’t have to borrow the 4,400,- 
000,000 it borrowed in 1927 its net capital formation in 1918 was 11,900,- 
000,000, as compared with 7,600,000,000 last year. 

Aside from the foregoing savings, the agent-general sounded another 
new source of enlightening statistics by considering insurance investments. 
Here he found that the total amount of insurance placed in fifty-seven 
life insurance companies in Germany up to the end of February, 1928, 





amounted to 9,495,000,000 marks, representing more than 5,000,000 poli- 
cies, while the capital investments of these companies amounted to 1,258,- 
000,000 marks. 

Of the savings deposits, which the agent-general always noted, he 
now reports: “The growth of savings deposits thus far in 1928 has been 
considerably above the growth in corresponding periods of previous 
years. At the end of March the total savings deposits, almost all accu- 
mulated since inflation, stood at 5,487,000,000 marks, which is still only 
about 28% of the total in 1913.” 

Over the much debated transfer problem, which long was called no 
problem at all and was classified as another reparations myth com- 
parable to that of Germany’s inability to pay “‘the standard year assess- 
ment,” Mr. Gilbert’s latest report presents figures which appear to sup- 
port his thesis. 

Although Mr. Gilbert is known to harbor anxiety over the disturbing 
effect upon German currency of transfers in cash, his figures show that, 
whereas in the first annuity year but 80% of the transfer took place 
in foreign currencies, during the first nine months of the fourth annuity 
year 52% of all reparations were paid in currencies of creditor nations. 

Furthermore, the cash balance on hand May 31, amounting to 162,000,- 
000 marks, showed a reduction of 23,000,000, compared to the balance 
at the beginning of the fourth annuity year. This was accomplished 
without visible effect upon the stabilization of the mark. 

The ultimate necessity of final determination of Germany’s reparation 
liabilities is reiterated by Mr. Gilbert in his conclusion. In general, he 
established that the plan marked the turning point of the reconstruc- 
tion of Europe and achieved the primary object of securing the pay- 
ments of transfers to the creditor powers. 

“Tt will, however,” he remarks, “be to the best interest of the 
creditor powers and Germany alike to reach a final settlement by mutual 
agreement ‘as soon,’ to use the concluding words of the experts, ‘as cir- 
cumstances make this possible.’ ” 


From the “Herald-Tribune” we take the following (copy- 


right) regarding the report: 

In the most optimistic document he has yet issued, 8. Parker Gilbert, 
Agent-General for Reparations Payments, clearly indicated in his semi- 
annual report published here to-day that Germany without difficulty 
should be able to meet from its own resources the maximum annuity of 
$625,000,000. He based this conviction on the experience of almost four 
years’ work with the Dawes plan. 

Mr. Gilbert’s confidence, which pervades almost every page of the 
report, is all the more significant because the first so-called standard 
year of the experts’ plan begins Sept. 1. 

For, as Mr. Gilbert shows, though with the exception of a contribution 
to the German budget which will be increased by 750,000,000 marks 
in the fifth year, all payments making up the reparations annuity now 
have reached standard levels, including for the first time regular pay- 
ments for the amortization of German railway bonds and German indus- 
trial debentures, yet ‘‘the plans continued to operate successfully in the 
field reparations payments and transfers. Germany has made payments 
required by the plan and has made them regularly and punctually.” 

“As the German foreign debt rises,’ the Agent-General points out, 
“the foreign investor is bound to ask with a greater insistence for a 
clear definition of the ultimate extent of the reparations obligation. If this 
question is not answered in due time it may be assumed that the investors 
all over the world will become less willing to lend their savings to Ger- 
many and will do so only at rates high enough to insure them against 
uncertainties involved. In this sense, if for no other, the final de- 
termination of the reparations obligation becomes a matter of growing 
practical importance.” 


Report Generally Cheerful. 


Apart from this warning and some uneasiness over the tendency of the 
German price level to rise, the Agent-General’s report makes cheerful 
reading. Two years ago Gilbert dubiously wrote: “What further prog- 
ress another two years will see no man can say—experience thus far 
available is still too limited, and it must grow and ripen before it will 
be possible to form the necessary judgments on the underlying questions 
involved.”’ 

To-day, in the light of experience, Mr. Gilbert confidently writes: 
“Specific securities provided by the plan have continued ic develop in 
a way that gives increasing assurance of their ability to provide stand- 
ard payments which Germany is required to make.” 


Revenues Seen as Ample. 

“Assigned revenues are yielding a return which would cover with 
a margin of more than 100% of the standard budget contribution of 
1,259,000,000 gold marks. Funds required to meet the anual service 
industrial charge at the full amount are being produced by a safe margin 
through the bank for industrial debentures, and the German Railway 
Company, though burdened with large additional expenditures in con- 
sequence of general increases in salaries, has given ample evidence by 
its results so far of its ability to carry the full annual charge for ser- 
vice on its reparations bonds, provided that it follows a prudential 
financial policy and that rights of supervision and control are reserved 
to the German government and not exercised in such a way as to impair 
its ability to earn a fair and reasonable return on its capital.” 

In view of the much debated transfers question, Mr. Gilbert’s fol- 
lowing statement is particularly significant: 

“The transfer committee has made full transfers of payments received 
and the total transfers during the nine-month period amount to 1,250,- 
000,000 gold marks. Deliveries in kind have increased substantially in 
harmony with the increasing shares of creditor powers, and it has been 
possible at the same time to make transfers to an increasing extent 
in foreign currencies until now they are running at somewhat more 
than half the total of the transfers.” 


Payments From Sept. 1927-May 1928. 


According to the report, Germany paid 1,233,328,000 gold marks dur- 
ing the first nine months of the fourth annuity year from Sept. 1 1927 
to May 31 1928, of which 1,158,328,000 marks accounted for the fourth 
annuity and 75,000,000 marks for the completion of the third an- 
nuity. 

The Dawes plan, said Mr. Gilbert, continued to realize its two main 
objects by balancing the German budget and stabilizing German currency. 
The reichsmark, he maintains, continues to satisfy all requirements for 
stability, and in another passage he calls it ‘“‘one of the strongest cur- 
rencies in the world.’”’” While the Agent-General finds that publie 
finances still are under the influences of over«pending and over-borrow- 
ing, which he criticized so vigorously last autumn, he notes with satis- 
faction that “the German government in recent months has shown an in- 
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creasing sense of responsibility on the question of public expenditures as 
well as on the question of public borrowings.” 
Reich Recognizes Responsibility. 

“For the first time since the institution of the plan,” the report 
states, “the government of the Reich has assumed definite leadership 
in regard to foreign borrowing by public authorities and has recognized 
the necessity of keeping them within limitations set by the current credit 
policy and by its reparations obligations. The government also has taken 
frequent occasion to emphasize to the states and communes the im- 
portance of exercising the greatest possible restraint in their ex- 
penditures, and in its pronouncements to the Reichstag it has in- 
sisted equally strongly on the necessity of economy in the expenditures 
of the Reich.” 

However, Mr. Gilbert adds, these statements have not had time 
to find much expression in practical performance. The agent general 
finds that “revenues from the Reich continue to show great vitality with 
increased yields derived principally from increased wages and earnings 
and larger consuming power in German economy.” 


Growing Revenues Important. 

“From the standpoint of reparations payments, the growing revenues 
from the Reich are of primary importance. Notwithstanding the release 
of revenues more than equal to the standard budgetary contribution by 
various tax reductions which have been made during the five-year period, 
it is satisfactory to note that in the last three of these years the in- 
crease in revenues is more than double the increase in the total budgetary 
contributions during those years. Moreover, the yield of assigned reve- 
nues is now more than double the standard budgetary contributions for 
which they serve as security.” 


Mr. Gilbert then makes the glowing prediction about the ability of 
the Reich’s budget to provide the full amount of its standard con- 
tribution. This is offset by the fact that expenditures still are rising, 


and “figures show a tendency to use up all additional revenues in fresh 
expenditures, grants and subsidies. Progress has been made in reducing 
and controlling the extraordinary budget, but up to this time the govern- 
ment has not dealt with such underlying questions in financial policy 
as state and communal taxation reform and settlement among the Reich 
and states and communes.” 

Domestic Capital Increasing. 

Regarding the question of Germany’s ability to meet its reparations 
obligations, Mr. Gilbert observes that ‘‘the general formation of capital 
within Germany has been larger than the accumulation of the foreign 
debt,’? and that “it is noteworthy that even after the export of capital 
represented in reparations payments the increase in domestic values far 
exceeds the gross foreign debt incurred.” 

The Agent-General’s optimism extends even into his conclusions on state 
and German business. ‘General economic activity in Germany has con- 
tinued on a high level during the last six months since the last report,” 
he says. ‘‘The physical volume of production and trade appears at this 
time to be about of the same dimensions as a year ago, but there have 
been some slight recessions as compared with the winter months when 
in many branches of industry and commerce the highest points were reached 
since stabilization. One year ago, German production was moving largely 
into domestic consumption and in the intervening months this charac- 
teristic had become somewhat less decided and the volume of German 
exports, largely composed of manufactured articles, had risen higher 
than at any time since the plan went into effect.” 

; Production Costs Gain. 

The black spot tnat Mr. Gilbert notes in Germany’s business life 
is the recent increase in the basic costs of productiaga. The action 
of the German government last autumn in raising the salaries of 
its civil servants was followed by demands for wage increases in industry 
and trade, and in the last six months the standard wage tariff has risen 
about 6%. 

‘‘Wage increases,’’ remarks Mr. Gilbert, ‘‘are of undoubted value to 
a community at large if they proceed step by step with larger production 
and do not result in higher prices. But in Germany, particularly in 
the last year, wage increases quickly found their way into higher prices 
and so tended sooner or later to cancel themselves.’’ 


Approves Rail Rate Rise. 


Mr. Gilbert makes it clear that he favors the German Railway Com- 
pany’s demand for increased passenger and freight rates, which was 
rejected last week by the German Cabinet. After pointing out that 
the Dawes plan provides arbitral methods for settling disputes between 
the railway and the government, the Agent-General says: 

“Entirely apart from the legal position, there are general considerations 
of a fundamental nature which give both the German government and 
German economy a direct interest in keeping the railway company in 
a sound financial condition and maintaining its credit at the highest pos- 
sible point. The ability of the railway company to serve German economy 
manifestly requires that the railway shall have sufficient revenues to 
cover its necessary expenditures and fixed charges, and cover them with 
a reasonable margin of safety. 

“The railway company bears direct relation to the execution of the 
exports plant and the 11,000,000 marks in reparations bonds which it 
has issued constitute one of the fundamental securities for the discharge 
of Germany’s reparations liabilities and one of the most important ele- 
ments in any final settlement of the reparations problem. For all of 
these reasons it is a matter of primary concern to the company and 
to the government and to the whole of German economy to deal promptly 
and effectively with the situation which has arisen by taking every 
measure which may be necessary to maintain the company’s finances and 
credit in a sound condition.” ; 

Mr. Gilbert cautions against seeking a solution of the railway’s 
present financial difficulties through new credits or new issues of Be- 
curities for “this would mean putting the company back into a regime 
of deficits and it would be inconsistent with the provisions of the railway 
Jaw and the expert’s plan.” ; 

Approves Opposing of Loans. 

Although Mr. Gilbert criticizes the reluctance of the German govern- 
ment to put the financial relations between the Reich and the states on 
a Tirm common sense basis, he heartily approves the Cabinet’s stand in op- 
posing foreign loans by the Reich and the states and strictly rationing 
foreign borrowings by municipalities. Already German capital issues 
offered abroad since the beginning of 1925 ‘amount to 5,350,000,000 
marks exclusive of the German external loan of 1924 with a nominal 
value of 960,000,000 marks, while the total of foreign loans placed by 


Germany this year is well above the corresponding figure for the previous 
rene, 





Mr. Gilbert also throws out the interesting suggestion that the agricul- 
tural distress in Germany is due fundamentally to a false credit policy. 
After tracing the plight of the German farmers the fact that they 
must pay higher interest rates now than before the war for a much 
smaller volume of credit, the Agent-General adds: 

“The dearth of agricultural credit and the high rates which must 
be paid for it are results of numerous causes not the least of which 
is that communal authorities are relying on their taxing power and bid 
for credit at rates which agriculture canot pay and survive. 


Foreign Trade Encouraging. 


Commenting on Germany’s foreign trade, the report encouragingly 
states: “From the later months in 1927 until the present time more goods 
have been moving abroad than during any similar period since stabiliza- 
tion.” The report states that this is due to “a greater exporting ca- 
pacity, which comes from large production together with the increased 
power of foreign markets to buy.” 

The report shows that reparations disbursements of the last nine 
months have been distributed among the powers as follows: 

France, 751,369,000 marks; British Empire, 263,182,000 marks; 
Italy, 97,486,000 marks; Belgium, 90,262,000 marks; Jugoslavia, 49,- 
395,000 marks; United States, 57,240,000 marks, while Rumania, Japan, 
Portugal, Greece and Poland received about 33,906,000 marks among 
them. 
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Baron Krupp’s Comments on Dawes Plan—Co-opera- 
tion of Creditors and Debtors Necessary Toward 
Establishing Reparations Problem on Economically 
Sound Basis. 


From the Bank fur Deutsche Industrie-Obligationen of 
Berlin (Bank for German Industrial Debentures), we have 
received, under date of May 31, the full text of the remarks 
of its President, Dr. Krupp von Bohlen und Halbach, at the 
general meeting of the shareholders of the bank on April 28, 
in which the subject of German reparations was discussed. 
A brief reference to the address, as contained in advices to 
the New York “Times” was made in these columns May 12, 
page 2901, but according to the bank’s letter to us, the 
“Times” account was apparently “mutilated in transmis- 
sion,” giving “a somewhat inaccurate summary” of the 
speech. Baron Krupp referred to the Dawes problem as a 
“two-sided one,” and he maintained that “it will be capable 
of rational solution only by way of co-operation from both 
sides.” The adverse balance of Germany’s foreign trade 
was commented upon by Dr. Krupp, and in alluding to 
those measures, which he said “under the force of circum- 
stances have been taken by the Reichs-Government for the 
promotion of our export trade by way of guarantees and 
of an assisted scheme of export credit-insurance,” he made 
the statement that “I am under the impression that these 
measures have not received yet the right appreciation in 
connection with our position in regard to the policy of 
reparations.” The following translation of the address has 
been furnished to us by the bank: 


The report of the Bank for German Industrial Debentures submitted to 
you gives you such a comprehensive survey of the most important facts 
and results of the work discharged by the bank in execution of the Dawes 
Plan as to make me think that I may dispense with quoting additional 
particulars. 

I desire, however, not to miss the opportunity of to-day’s general 
meeting of shareholders for expressing my thanks in full appreciation of 
their co-operation to my colleagues of the directorate and to the bank’s 
managers and staff, as well as to all others who have participated in the 
execution of the legal provisions of the Industrial Charges Law. In doing 
so, I address myself in particular also to the circles of charged entrepre- 
neurs themselves, who—leaving alone even the onerous payments them- 
selyves—had to spend a great deal of time on a variety of detailed formal 
business required in connection with the observance of the rather minute 
provisions of the Industrial Charges Law. Numerous letters have been 
received from firms thanking the bank after complex property transactions, 
alienations of going concerns, amalgamations a.s.o had been carried through. 
This entitles me to state here to my satisfaction that the co-operation 
between the bank and the economic circles has passed off without friction. 

I may, moreover, say in a general way that as far as the bank, a German 
Dawes institution, was called upon to co-operate in the discharge of the 
duties connected with reparations, has just as well done full justice to its 
responsibility to the international creditor institutions and to the Reichs- 
Government. 

At present the circumstantial procedure of the first redistribution of 
the Industrial Charge is being carried through. This will furnish us with 
a more reliable and equitable basis for the distribution of the charge in 
the place of the former distribution based upon the somewhat imperfect 
figures ascertained on Jan 1 1924. We are also furnished with a survey 
of a period of several years, which is now going to close, and which is 
unusually important, not only in view of the reparation problem, but also 
in consideration of the economic evolution generally. The figures already 
ascertained present to me the following aspect: 

The total aggregate net worth of capital (Gesamtbetriebsvermogen) of 
the charged German industry has during 1924 to 1927 been reduced by 
about 15142% to a sum total of about 27,000 millions’ of reichsmarks, 
whereas the total aggregate net worth of capital of the German economy 
which has to make contributions towards the production of the Industrial 
Charge has been lowered during the same period by about 18144% to 
about 41,000 millions of reichsmarks. 

These figures proving a considerable shrinkage in ‘“Betriebsvermogen’’ 
and—as compared with the well-known general trend of business in 1924 
to 1927—appear surprising and in a certain sense somewhat disappointing. 

The reduction in values, as expressed in above figures is, however, as a 
matter of fact, sufficiently explained by a variety of causes, amongst 
which I may refer to the following only: improved financial legislation and 
consequent modification of principles of assessment on the one side, and 
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more stringent methods of balancing of accounts better adapted to the 
actual possibilities of obtainable yields on the other side, in addi :on to 
bankruptcies, liquidations, capital reductions and amalgamations. As 
against these features little importance is attaching to the formation of 
new capital, which firstly became more clearly visible towards the end 
of the said period. The process of rationalization of machinery and plant 
was in nearly all cases carried through with the aid of borrowed capital, 
which did not increase the figures of “Betriebsvermogen” as assessed for 
purposes of taxation. 

Yet this development of figures of “Betriebsvermogen” does, in my 
opinion, signify no backward movement; the lower figures, on the con- 
trary, represent sounder values, to which a substantially increased potential 
output capacity is to be attached, especially in connection with the 
measures of technical rationalization perfected in the meantime. 

This is in conformity with the fact that particularly during last year 
the productive output of our economy, especially in regard to quantity, has 
grown satisfactorily, although this refers rather to the increased volume 
of production for the home market. 

Our share in the world’s trade has as a matter of fact not re-attained 
yet the pre-war level. Where an increase is recorded it results from 
imports rather more than from exports. The German foreign trade—leav- 
ing alone the exceptional year 1926—continues to show heavy adverse 
balances. To my regret there are no sure indications that this con- 
dition of affairs—being decisively important with regard to the policy 
of reparations—will in the near future undergo an essential alteration. 

The position of our foreign trade, moreover, continues to be governed 
by the fact that the conception of free competition from one country 
to another has practically remained a dead letter, notwithstanding all 
economic conferences and in spite of. all efforts which we have made 
from Germany’s side. In this connection I may in particular refer to 
those measures that under the force of circumstances have been taken by 
the Reichs-Government for the promotion of our export trade by way of 
guarantees and of an assisted scheme of export credit-insurance. I am 
under the impression that these measures have in many quarters not 
received yet the right appreciation in connection with our position in 
regard to the policy of reparations, notwithstanding the fact that these 
measures have in a marked degree contributed to an improvement in the 
assortment of our exports, in so far as the proportion of ‘‘ready manu- 
factures’”” has slowly expanded. 

The adverse balance of our foreign trade account is fully in conformity 
with the aspect presented by the accounts of our foreign payments. Im- 
portant “invisible assets’’ could not accrue yet. The adjustment of these 
latter accounts on the contrary is depending up to the present upon steady 
supplies of money borrowed abroad. This latter will remain indispensable 
for us also in the next years to come for maintaining and strengthening 
the productive capacity of our industrial and agricultural organization, 
as well as for the adjustment of the balance on the accounts of our 
foreign payments. We shall have to raise additional loans in order to 
make also provision for completing our organization for the distribution 
at home and abroad of our industrial and agricultural products, as well 
as for the required expansion of credits, which we shall have to grant to 
prospective buyers in competition with foreign firms having ample credit 
facilities at their command. 

The borrowings of foreign capital have given rise to a broad and intense 
controversy as to the principles to be followed in the acceptance and 
application of foreign money. I cannot too strongly support the opinion 
of those who insist upon the raising of loans for solely prductive purposes. 
I am likewise wholly in agreement with those who underline the necessity 
of strictest economy in the sphere of both public and private life. There 
is, I think, moreover, as a matter of fact, no reason to doubt that on the 
whole the foreign capital has been used properly and successfully. The 
confidence of the foreign lenders has hitherto not been deceived and will 
likewise not be deceived in future; this is warranted by the German 
economy’s full sense of responsibility. It is just the economy, being the 
source of the taxable capacity, that is and continues to be the bearer of 
reparations and in this function also it cannot operate without freedom of 
movement and _ self-determination. 

The solution of the reparation question on the whole cannot be considered 
except on the basis of a forward development of our entire economy. It is 
solely from surplus yields of the latter that payments to foreign countries 
can ultimately be effected. That is, I suppose, the so to say commonplace 
truth which cannot be altered by anybody. The whole problem therefore— 
as it appears to me—is more and more shifted out of the question of 
administrative responsibility, since it is universally acknowledged that 
the performance of German obligations has hitherto been correct as well 
as complete. 

As far as it has up to the present by good luck been possible to provide 
partial cover of our Dawes liabilities in foreign exchange proper, the latter 
—as results from the foregoing—had apparently mostly been obtained 
from German economy’s borrowing transactions. 

The seriousness of the position will justify a repetition of an observa- 
tion I made at last year’s general meeting to the effect that the said cash 
transfers in foreign exchange appear to me virtually possible only by 
way of some symptom of disease in our international balance of payinents 
and that accordingly it continues to be abnormal and in many respects 
misleading, i.e., misleading because it gives rise to mistaken conceptions 
of the position of our economy in its capacity of giver and of the foreign 
economy as receiver. 

If—in making my to-day’s remarks—which I would like to point out 
are of a purely personal character—I am going to have special regard 
to the fact that in conformity with the program of the Dawes Plan we 
have nearly reached the end of the moratorium and transition years, it 
follows that one will have to adapt one’s self to enter into a new phase, 
i.e., into the “normal” years, bringing with them considerably increased 
reparation payments. This corresponds—if not by way of coincidence of 
time—yet under the logical law of the intrinsic evolution and under the 
obligation of taking stock of a testing period—to the fact that the Agent 
General for Reparation Payments in his last report—issued under date of 
Dec. 10th last—moves into the first place those questions which had on 
purpose been deferred in the Dawes Plan by formulating the program: 
“that Germany’s reparation liabilities be finally determined on an absolute 
basis that contemplates no measures of transfer protection.” 

This program, if it still leaves open essential details and if it therefore 
may be considered a widely drawn outline on principle rather of a possible 
solution, yet a significant value will have to be attached to this suggestion, 
if for no other reason but that it has been made towards the close of the 
transition period from a quarter supported by competence and experience 
and therefore called upon in the first place to express an opinion. 

I believe I am not exposing myself to a misconstruction if I am going to 
combine this expression of opinion with the remarks contained in the 
before-last report of the Agent General—dated 10/6/1927—reading: “the 





experience serves to emphasize again the underlying conception of the 
Pl.in itself, that what is in the interest of the German economy, is also in 
the interest of the execution of the plan,” and further: ‘‘the experts in 
their original recommendatiohs pointed out that their plan must find its 
own guaranty in the fact that it is to the interest of all parties to carry 
it out in good faith,’’ 

If I understand correctly these conceptions of the Agent General, I gather 
from them the fundamental statement, as I see it, that the Dawes problem 
as a whole is a two-sided one and that consequntly in all essential questions 
—with inclusion of the transfer question—it will be capable of a rational 
solution only by way of co-operation from both sides. Going further this 
will mean that with due regard for the actual limits imposed by the 
realities of the international economy a co-ordination of both creditors’— 
and debtors’—interests should be arranged, to the effect that to the German 
readiness of performance on the one side, an attitude of the creditors on 
the other side should so answer, as to enable an adjustment of giving and 
taking in a mutually bearable manner. This sort of co-operation is 
nothing new under the Dawes Plan. In the same way as hitherto the 
protection of transfer presupposed a loyal co-operation of the German 
institutions, any final solution will require to be supported from the 
creditors’ side by an attitude and by such measures as will secure the 
possibility of receiving reparations on an economically sound basis. 

In the sphere of private economy several cases have lately become known 
where arrangements of a scope extending even beyond the boundaries of 
individual countries have been successfully completed between opponents 
in business to the effect that not only was their competition kept within 
rational limits but that their interests were also mutually adjusted with 
regard to production, markets and prices. Why should it not be possible 
with mutually prevailing good will to arrange a similar adjustment of 
interests in the sphere of the reparations problem? 

Let us hope that combined effort based on mutual confidence will in 
course of time succeed in bringing about the same achievement. 








German Railroads Profit $54,050,000—Earn Net for 
Fiscal Year After Paying $135,700,000 on Repara- 
tion Bonds. 


Under date of May 22, Berlin advices to the New York 


“Times” stated: 

The German railroads, according to a report published to-day, during the 
last fiscal year, after paying 590,000,000 marks (about $135,700,000) 
interest on reparation bonds together with several hundreds of millions for 
other expenses, managed to realize a net profit of nearly 235,000,000 marks 
(about $54,050,000). This means that the republic's railreads are in a 
flourishing condition. 

Of the profits 6,500,000 marks was used for payment of special interest 
on priority stock while 173,000 marks will be carried over to next year’s 
budget as surplus. The total revenues during the year amounted to 5,039,- 
000,000 marks while operating expenses were 4,159,000,000 marks. 

The actual net earnings, therefore, were 808,500,000 marks, but to this 
amount will bave to be added 168,000,000 marks, the surplus carried over 
from last year’s budget. The Railroad Administration explains that it was 
able to finance the cost of all the improvements now in progress, including 
purchase of new rolling stock, and also to continue the electrification of 
several lines. 








Germany Refuses Rise in Rail Rates—Cabinet Indicates 
However, It Would Support Contemplated Im- 
provement Loan. 

The following relative to the German Cabinet’s opposition 
to the move for increased railroad fares, was contained in 
advices to the New York ‘‘Times’’ from its Berlin corre- 


spondent June 5: 

In what probably is its last decision before its retirement in favor of the 
new Government that will be formed after the Reichstag assembles next 
week, the Marx Cabinet this afternoon rejected a request of the German 
RR. Co. for authorization to increase its passenger and freight rates. 

The Ministry disagreed with the pessimistic viewpoint of the railroad’s 
earning Capacity as formulated by the company, but promised that its plea 
would be reconsidered by the incoming Cabinet if this appears to be neces- 
sary after the financial returns of the current year have been studied. 

The Reich Government, moreover, gave the railroad directors assurance 
of its support in the flotation of any loan that may be found imperative for 
productive purposes or essential improvement of the lines. 

It is understood that a loan in contemplation would be based on preferred 
stock of the company, over one-fourth of which is in possession of the Ger- 
man treasury. The total face value of these shares is 2,000,000,000 marks, 
so that sums far greater than the railroad’s requirements could be borrowed 
on them. 

Expect Dawes Plan Report Soon. 

How 8S. Parker Gilbert, Agent General for Reparations, will regard the 
proposed use of these securities for the benefit of the railroads instead of 
for promotion of Franco-German reparational settlement remains to be 
seen. Mr. Gilbert is supposed to have been favorable to the tariff raise 
proposed by the company, although that he had pressed his opinion upon 
the German authorities was denied officially. The semi-annua! reports 
of both the Agent General and the Dawes Railroad Commission are expected 
to be issued for publication by the end of this week and doubtless will throw 
light on the status of the railroads, which of course, are the backbone of the 
reparation annuities payable by Germany. 

{Mr. Gilbert’s report is referred to in another item in this issue.—Ed.] 

While he has never committed himself officially on the subject it is known 
that Mr. Gilbert has hoped the preferred stock reserve might be brought 
into play by the Reich as a means of mobilizing enough cash for France to 
persuade Premier Poincare to evacuate the Rhineland and permit fixation 
of the total German indebtedness to the Allies. A move of this kind ulti- 
mately also would entail mobilization of the German railroad bonds issued 
in accordance with a Dawes plan to a value of 11,000,000,000 marks. 

The Minister of Transportation and Commerce, to whom the railroad 
company’s appeal for higher rates was submitted, agreed that insufficient 
evidence needed to justify the increase had been presented. Other min- 
isters took the same view today, but voiced their readiness to approve a 
railroad loan. It is possible that the amount sought, some 500,000,000 
marks, might be obtained in the home market. 


Gilbert Opposed Large Loan. 


Mr. Gilbert, it is indicated, opposed burdening German's foreign credit 
with such a large loan for railroad improvements. 
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German Reparation Receipts and Transfers 
During May. 

The report for May of the Agent General for Reparation 
Payments, issued June 12, shows a eash balance, in the 
fourth annuity year, to May 31 1928 of 162,455,704 gold 
marks. For the month of May the available funds totaled 
119.887 ,040 gold marks, while the transfers during the month 
aggregated 134,102,945 gold marks. The following is the 
statement for May: 


STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 
FOURTH ANNUITY YEAR TO MAY 31, 1928. 


(On cash basis, reduced to gold mark equivalents.) 
Fourth Annutty 


Year—Cumula- 
Month of tive Total to 
jd ark, "Go are 
Aratlable Funds— G arks. arks. 
Balance as at Aug. 31 po oe pe csanesees sexventause 185 487,192.84 
ann : 
UIA Rites soreccaecaererne> rssescadsieesg een 20,000,000.00 
Interest on railway Lp appre eeescessess sesncconse , ,000.00 
Receipts on account of the fourth annuity: 
Budgetary contribution. -.--.-..------------------ 41,666,666.67 375,000,000.00 
Traneport tAS...- 2.2... cnc cnccccocceosoooccce 24,166,000.00 193,328,000.00 


railway reparation 
Interest and amortization on Aiasioas 55,000,000.00 440,000,000.00 











in a alk si ROR Eseeetbens ene 
ization on industrial debentures ---------- 150,000 ,000.00 
giant and coceauae atumaes bs soar adnan toa pnt anebinaniine Cr.36,718.15 1,552,159.62 
120,795 ,948.52 1420367 352.46 
Less discount on advance payments for service of 
railway bonds and industrial debentures- - ----- 908,907.70 5,500,152.56 
PORE, .. on ccccncseswdusasediabondakosses 119,887,040.82 1414867,199.90 
po ye 
In foreign currencies: 
Serviee of the German external loan 1924. ..-.--- 7,194,621.41 66,001,221.36 
Reparation recovery acts....----..------------ 28,750,412.36 260,447,743,40 
Deliveries under agreement_.--..----.---------- 2,044,456.65 21,156,500.16 


Settlement of balances owing for deliveries made 
or services rendered by Germany prior to Sept. 
| Sic cacknwksatanebeidnecadasdsoanesnae 

TN ON SO ick nner ewdecce i 

Costs of Inter-Allied Commissions 

Costs of arbitral bodies..........---.---------- 


7,511,586.93 
296,343 ,220.22 
3,129,772 .63 
53,933.37 


77.108,666.23 654,643,978.07 











By reichsmark payments for: 


Deiveries th BOG, ..occcnncocccccsscnccsccsccss 51,107,957.77 541,741,875.35 








I 0 I i iieemade nc anemmc na 5,221,767.56 50,614,041.20 
Costs of Inter-Allied Commissions........-.-.--- 526,938.43  4,483,706.72 
DEMSSTIENOCUS ODICCEE.. 6 cn cccsccaccesesscncece 137,615.08 927 ,893.93 
56,994,278.84 597,767,517.20 

SS catia anna an inn se 134,102,945.07 1252411,495.27 





Coes Denes ON Ob Mar Si 2199G once cccccccccccsccccsssssscces 


Dtstrtbution of Amounts Transferred— 
To the Powers— 

France—Army of Occupation......-..--.--------- 3,885 ,758.80 
meeperation MeCevery AGb. 2 cccccccncccovesncce= 4,686,961.54 
Deliveries of coal, coke and lignite (incl. transport) 17,490,258.58 
ee ens Oh DONG nn nn nce cwamannionses 13,433,125.45 
Miscellaneous payments. ..-.-.-.-------.-------- 75,000.00 
I a das in ap sien ve amido nieoininiae teil 


162 ,455 ,704.63 


39 ,626,811.95 
39,350,921.86 
128,576,041.39 
226,210,875 .36 
75,000.00 
179,677 ,080.54 


614,116,731.10 
9,467 863.25 


25,749.266.86 
65,320,371.23 
1,120,527.30 








British Empire—Army of Occupation......-....---- 


Reparation Recovery Act....-.-.---.---------- 24,063,450.82 221,096,821.54 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 
ee ee AE eS habe.  emmiinbabus 7,509,395 .05 


973,370,56 25,002,892.89 
26,157,348.68 263,076,972.73 
6,745,975.17 55,620,509.15 
514,011.03 9,324,909.57 
ee ee 998.31 
25 263,085.49 
90,209,502.52 
1,519,366.00 
21,354,214.22 
44,499 095.95 
17,782,172.42 
85,154,848.59 
34,716,819.02 
213,178.00 
9,830,111.72 
44,760,108.74 
21,156,500.16 


36,083,236.16 








Italy—Deliveries of coal and coke (incl. transport) -- 
EG RR RES EI SE pepe 
a re 
I I ed ie ian cs coin ng ga ele 





10,877 305.26 


215,481.46 
1,972,894.92 
5,544,198.13 
2,545,192.58 





Bolgium—Army of Occupation...........---.---- 
Deliveries of coal and coke (incl. transport) ------ 
oe eee a 
Es INR 2X sStas a kallialialeardy Sele tale in lebiny died aie whee 





10,277,767 .09 


3,703,563 .43 
61,112.32 
1,810,240.09 





Se b-Croat-Slovene State—Deliveries in kind._._--- 
Miscellaneous payments. ~...............--...-- 
ie le aR ig RE eR, Serpe 





5,574,915.84 





Uaited States of America—Deliveries under agreement 2,044,456.65 
Cash transfers in liquidation of priority for army 
SEE IIIS Binion mammicaunon ecememaieies 3,733,000.00 



































5,777,456.65 57,239,736.32 
Rumania—Deliveries in kind...............- .--- 854,735.14 11,104,990.99 
a s awimiadwammalil’ .— haananabe 34,070.21 
854,735.14 11,139,061.20 
Japan—Deliveries in kind_............----.-.-- 100,124.01 2,432,861.20 
I dt as ns ech milicdp eubaenemm mwa ennes 306,905.28  2,143,205.43 
407,029.29 4,576,066.63 
Portugal—Deliveries in kind_............- ..--- 718,929.80  6,537,136.06 
A I ce 25,021.46 536,607.70 
743,951.26 7,073,743.76 
eran IE Sn caaanee. memo 1,166,370.55 
Poland—Deliveries in kind.................-_---. 30,142.11 198,051.89 
Miscellaneous payments... .........-.......... 1,502.76 4,647.41 
Settlement of balances owing for deliveries made 
or services rendered by Germany prior to Sept. 1 
RSE PREG SIRS ACS VR RREE CSOD SE, ERNE RRO. 9 IN aa eee Rag 2,191.88 
i 7,682.80 24,827.87 
39,327.67 229,719.05 
Total transfers to Powers.................... 126,030,208.11 1178742,861.19 
For prtor charges— 
Service of the German external loan 1924__________ 7,194,621.41 66,001,221.36 
Costs of Inter-Allied Commissions. _..........___- 878,115.55  7,613,479.35 
IS i a eee 53,933.37 





WE SES iud thes wnccoapenkenacekaaccen 134,102,945.07 1252411,495.27 





Leipzig Fair to Be Held f-om Aug 26 to Sept. 1. 

The Leipzig Fair, the largest trade exposition in the 
world, will be held this fall from Aug. 26 to Sept. 1. The 
Fair will attract buyers from forty-three countries, while 
a score of countries will send some 10,000 exhibits. Amer- 
ica’s growing activity in world markets is indicated by her 
sending upwards of 2,000 buyers and some fifty exhibits to 
this great world-market place. The fair is held at the 
height of the American tourist season and may be conveni- 
ently included in a European trip. The exposition, which 
includes every product of modern industrial life, is so ar- 
ranged, it is stated, that one can see more in a day at Leip- 
zig than in a month’s travel to different markets. A visi- 
tor is enabled to completely review his own trade and its 
allied branches, gaining new ideas, new friends and profit- 
able business contacts. 

The Leipzig Fair is approaching its 700th anniversary. 
Almost 100 special exposition buildings are used for the 
displays, forming a town in itself. From long experience 
the exhibits are so assembled that visitors can make a close 
and critical scrutiny of thousands of objects in the short- 
est possible time. The fair is in every detail a model of 
efficiency. America has long recognized the importance 
of the Leipzig Fair. A century ago American buyers crossed 
the Atlantic in sailing vessels to attend the fair. To-day 
representative business men from all parts of the United 
States regularly visit Leipzig, spending millions of dollars 
in purchases. The possibility of selling American products 
abroad to widely scattered world markets through the 
Leipzig Fair has only recently been realized. The exhibits 
of American machinery and novelties of many kinds are 
now much in evidence, while a year ago American automo- 
biles completely dominated the international exhibits. 








Dinner in Honor of Gr. Uff. Le Gino Ravenna of Royal 
Italian Treasury. 


On June 14 Signor Romolo Angelone, Commercial Coun- 
selor to the Italian Embassy, Washington, D. C., gave a 
private dinner at the Waldorf-Astoria Hotel, New York, in 
honor of Gr. Uff. le Gino Ravenna, an expert of the R. 
Italian Treasury, on the eve of the latter’s return to Italy. 
Signor Ravenna, who was a member of the Itallian dele- 
gation headed by Count Volpi for the settlement of the 
Italian War Debt, has recently visited this country to study 
the American money market in relation to the Italian 
economy. Having completed his work, he is going back to 
Italy to report to Count Volpi. The dinner was attended 
by W. Randolph Burgess of the Federal Reserve Bank, 
William Ewing of J. P. Morgan & Co., Elisha Walker, 
President of Blair & Co., Andrew J. Miller of Hallgarten & 
Co., Floyd G. Blair of the National City Company, R. R. 
Williams of Kidder, Peabody & Co., B. M. Anderson of the 
Chase National Bank, G. Le Blane of the Equitable Trust 
Co., J. Wesley Conn of the Guaranty Trust Co., L. Perera 
of the Bank of America, and important Italian bankers of 
this city. Speakers at the dinner were Mr. Angelone, Mr. 
Walker, Mr. Burgess, Mr. Fusi and Mr. Ravenna. 








Operations of National Economic Bank of Poland. 


Operations of the National Economic Bank of Poland 
showed a large expansion during 1927, according to the 
annual report of the Bank made publie by the Legation of 
Poland, at Washington, June 13. The report says: 


The growth of the business of the bank is shown by the steady increase 
in the balance sheet totals, which rose from 920 million zloty at the end 
of 1926 to 1,425 million at the end of December 1927. The deposits of both 
the Treasury and of private persons showed satisfactory increases, in spite 
of the fact that the rate of interest payable on deposits was twice lowered 
during the year. The general total of deposits increased by 33% to 599.9 
million zloty, and in this total the deposits of both public and private 
institutions showed a proportional increase of nearly twice that of the 
Treasury deposits. 

The improved conditions of the money market, combined with the 
more vigorous activity of the Bank of Poland, released the National Eco- 
nomic Bank from its duties as a universal credit supplier and enabled it to 
direct more attention to its basic function as the distributor of long-term 
credit facilities in the form of mortgage bonds and debentures. 

The amount of credit extended by the bank increased from approxi- 
mately 206 million zloty at the end of 1926 to 391 million at the end of 
1927. Of this, by far the largest proportion—306,000,000 zloty—repre- 
sented loans to municipalities for productive improvements; 71,000,000 
zloty represented loans to farmers and urban property owners—a Class of 
credit which in the future will be left more and more to private credit 
institutions; and the balance consisted of small loans to railways and banks 
respectively. totalling about 11 million and 2 million zlotys, respectively. 
Net profit of the bank for the year, after the payment of all charges, 
amounted to 4,563,000 zlotys. 


The growing volume of business, the large demands for 
credit, and the considerable disproportion between the size 
of the authorized capital and the amount of credits granted 








Jonn 23 1928.] 


FINANCIAL CHRONICLE 





3859 








made it neeessary, it is stated, to increase the paid-up capital 
of the Bank by the amount of 85 million zloty. This addition 
plus the expansion in reserves raised the eapital of the Bank 
to a total of 148,817,000 zloty as compared with 51,296,000 
zloty at the end of 1926. ‘‘The great improvement in the 
economic position of Poland during the last 18 months justi- 
fies the view that present stabilized conditions will continue,” 
the report points out. The report also says.: 

A feature of vital importance in public life, which cannot be measured 
by statistics, is the feeling of confidence in one’s own powers and an un- 
bounded faith in the future, which can normally only be upheld and culti- 
vated under the soundest of political conditions; the remarkable progress 
recorded in this direction during the last few years has had a far-reaching 
effect on the development of Polish national economy. 

The satisfactory results achieved during 1927 allowed the Government 
to meet all the disbursements anticipated by the Stabilization Plan, includ- 
ing the realization of a surplus of nearly 300 million zloty, and the paying 
off of the floating debt of the Treasury. There is no longer the slightest 
fear that the stability of the currency will ever again be threatened by 
the issue of Treasury Notes to cover a budgetary deficit. 

While, on the one hand, the accumulation of substantial reserves of 
foreign currency, as the result of the Stabilization Loan, has permitted the 
adoption of a more liberal policy with respect to useful imports, on the 
other hand, the thus secured stability of the Polish exchange has created 
favorable conditions for the influx of foreign capital into Poland on a large 








scale. 
Spain Aids Peseta—Takes Measures to Halt Currency 
Depreciation. 


A wireless message (copyright) from Madrid June 22, was 
published as follows in the “Sun’”’ last night: 


The Spanish Government is taking strong measures to arrest the deprecia- 
tion of the peseta, which recently has been growing more marked. The 
rate of exchange today was 6.11 to the dollar. 

The Government contends that the low value of the peseta is due to 
speculation based on rumors of imminent stabilization below par. These 
rumors are branded as entirely unfounded. On the contrary, the Govern- 
ment states, the Spanish Treasury is in a good, sound position, having a 
gold guarantee of over 60%. 

Among other measures will be creation of a controlling consortium with 
ample means, four or five hundred million pesetas, and power to ‘“‘peg”’ 
exchange from time to time at a figure recommended by the consortium. 
The latter will, if necessary, centralize all transactions in foreign currency. 

The regulations regarding foreign securities which were recently amended 
in favor of South American nations may be altered and restricted. Pur- 
chases of foreign currency are not to be made except strictly to meet ac- 
counts for commercial transactions. 








Spanish Stabilization Plans. 


The ‘Wall Street Journal’’ in advices from 
yesterday (June 22) said: 

It is officially denied in Madrid that the Spanish Government intends to 
stabilize the peseta rate below par. The government contemplates active 
measures against foreign speculation in the peseta by establishing a con- 
sortium with capital of 500,000,000 gold pesetas, to be used to counteract 
adverse movements in the value of the currency. 


London 








Hungary Arranges for $36,000,000 Loan with Swedish 
American Match Co. 


Associated Press advices from Budapest, June 15, stated: 


Dr. John Bud, Minister of Finance, announced to-day that the Govern- 
ment had negotiated a loan with the Swedish American Match Trust for 
$36,000,000. The loan, bearing 5% % interest, will be issued at 92. Dr. 
Bud said it was an ideal solution to the problem of financing the Govern- 
ment’s project of agrarian reforms. 


Advices to the “Times’’ from Bucharest, June 16, had 


the following to say regarding the loan: 

In order to provide capital for new farmers who have received land under 
the Hungarian Land Reform law, the Hungarian Government obtained a 
loan of $36,000,000 from the Swedish-American Match Co. Announce- 
ment of this fact was made officially to-day 

The loan will be issued at 92 with interest at 544% to be secured by 
mortgages on the land itself instead of being guaranteed by the Government. 

The loan was considered necessary so that farmers might obtain credits 
to modernize their farm equipment as well as to pay the original owners 
for the land which the Government found confiscated immediately after 
the war. 

Unlike her neighbors, Rumania, Czechoslovakia and Yugoslavia, Hun- 
gary did not seize the land without proper payment at the risk of leaving 
the former owners suddenly in comparative poverty. It compelled the 
peasants to bind themselves to pay for the land as when property is con- 
demned for a railway line or other necessary public works by the law of 
eminent domain. 

In return for the loan the Hungarian Government granted a match 
monopoly to the Swedish-American Company on terms similar to that 
recently arranged in France. 








Offering of 3,500,000 East Prussian Power Co. First 
Mortgage 6% Bonds. 

Harris, Forbes & Co. and International Acceptance Bank, 
Inc., offered June 21 at 91 and interest to yield about 6.75% 
an issue of $3,500,000 first mortgage 6% sinking fund gold 
bonds, due June 1 1953. The bonds will rank equally with 
an existing mortgage securing approximately $553,572 of 5.% 
internal bonds upon all the fixed properties of the company, 
which include plants of 12,000 kilowatt capacity, and over 
3,900 miles of transmission lines. Advices state that the 


company has under construction a new plant of 22,500 kilo- 





watts to be placed in operation in the Fall of this year. The 
bonds are guaranteed as to interest and sinking fund, jointly | 


and severally, by Viag and by Prussian Electric Co. The 
entire capital stocks of Viag ($28,571,428) and of Prussian 
Electric Co. ($19,047,619) are owned, respectively, by the 
German Government and by the State of Prussia. An 
annual cumulative sinking fund commencing 1931 is esti- 
mated to retire this entire series at or before maturity. 
East Prussian Power Co. (Ostpreussenwerk A. G.) is the 
only general power production and transmission company in 
the Province of East Prussia. Except in two counties on the 
western border, it supplies electricity directly or indirectly to 
every important community in the Province. Demands for 
power service in the territory served, it is said, are growing 
steadily and the company’s sales are reported to have in- 
creased from 27,600,000 kwh in 1925 to 47,100,000 kwh in 
1927. The present reproduction value of the properties to 
be directly subject to the lien of the above mortgage, based 
on the estimates of an American engineer, amounts after 
liberal deduction for depreciation to more than twice the 
company’s total $4,053,572 mortgage debt now to be out- 
standing. Junior to the above bonds the company will have 
outstanding $1,427,381 5% debentures due 1933 and $5,714,- 
285 capital stock. 








Part of Agricultural Mortgage Bank Bonds of 1927 
Called for Redemption. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal 
agents for the issue of guaranteed twenty-year 7% sinking 
fund gold bonds of the Agricultural Mortgage Bank of the 
Republic of Colombia (Banco Agricola Hipotecario) of 
1927, announce that they have called for redemption $38,- 
500 principal amount of these bonds to be paid with money 
received from the mortgage bank. The bonds are redeem- 
able at the offices of either fiscal agent, and are payable 
July 15. 








Bonds of Municipality of Porto Alegre Drawn for Re- 
demption. 


Ladenburg, Thalmann & Co., fiscal agents for the Mu- 
nicipality of Porto Alegre, have drawn $10,000 principal 
amount of City of Porto Alegre forty-year 744% sinking 
fund gold bonds, external loan of 1925, for redemption on 
July 1 1928, at 102% and accrued interest at the office 
of Ladenburg, Thalmann & Co., 25 Broad Street, New 
York City. 








State Guaranty for Obligations of Centralbanken of 
Norway to Cease April 25 1929. 


The Guaranty Trust Company of New York issued the fol- 
lowing notice June 6: 

The Government of the Kingdom of Norway is causing to be circulated 
widely in the United States among banks and other financial institutions 
an official notification recalling the State Guaranty given for the obliga- - 
tions of the Centralbanken for Norge A/S, which is in liquidation under 
official administration. The announcement, issued by the Royal Nor- 
wegian Treasury, states that the State Guaranty will cease on April 25 
1929, which is one year after the date on which the bank entered into 
liquidation, and that obligations which may be incurred by the Central- 
banken for Norge after the date on which it went into liquidation are 
not covered by the State Guaranty. 








Steel Export Association of America Seeks Association 
Papers Under Webb Act. 


It was announced on June 20 that the Steel Export Asso- 
ciation of America has filed papers with the Federal Trade 
Commission under the Export Trade Act (Webb-Pomerene 
law) for exporting iron and steel products from the United 
States to foreign countries. Members of the association 
are the U. S. Steel Products Co. and the Bethlehem Steel 
Export Corp., both of New York City. Officers are: Wil- 
liam J. Brown, Secretary; Arthur C. Mundle, Assistant 
Secretary; and 8S. M. Bash, G. C. Scott, W. H. Stewart and 
E. P. Thomas, Managers. The association will maintain 
offices at 25 Broadway, New York City. 

The Export Trade Act grants exemption from the anti- 
trust laws to an association entered into for the sole purpose 
of and solely engaged in export trade, with the provision 
that there shall be no restraint of trade within the United 
States, or restraint of the export trade of any domestic 
competitor, and with the further prohibition of any agreement, 
understanding, conspiracy or act which enhancesor depresses 
prices within the United States of commodities of the class 
exported by the association, or which substantially lessens 
competition within the United States. 

In a reference to the new export association the ‘‘Times”’ 


of June 21 said: 
The United States Steel Corporation and the Bethlehem Steel Corpora- 
tien, the two principal units in the American steel industry, have taken tre 
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lead in forming the Steel Export Association of America, an organization 
through which steel manufacturers of this country expect to protect their 
foreign markets. 

Announcement that the association had been formed was made from 
Washington by the Federal Trade Commission with which body appli- 
cation has been made to operate under the Webb-Pomerene Act. The fact 
that the organization has been formed was confirmed here, but officials of 
the United States Steel Corp. and the Bethlehem Steel Corp. made no com- 
ment on the plans. It is understood, however, that other steel manufac- 
turers will be invitedto jo in the association. 

The new association will function in nearly all respects the same as does 
Copper Exporters, Inc., the agency which was organized last year to Cco- 
ordinate the export activities of American copper producers. It was 
the success of that body in stabilizing the foreign copper business that in- 
duced the two principal steel companies to organize their association, it is 
understood. 


Both the Steel Corp. and Bethlehem Steel will retain their present 
export subsidiaries, through which they will be represented in the new 
association. The new association will collect and disseminate statistics 
and serve as a co-ordinating agency for the American steel exporters. 
European offices will be established. 

This is the first time that the United States Steel Corp. has joined in a 
co-operative effort of this kind. It is, however, a leading factor in the 
American Iron and Steel Institute, in which all of the steel producers of the 
company are represented. Independent steel producers of this country 
many years ago formed an export body known as the Consolidated Steel 
Corp., but the Steel Corp. never participated. This organization was dis- 
banded about five years ago. 

The fact that the Steel Corporation and Bethlehem Steel Corp. have 
taken the initiative in organizing the new export association is regarded 
as highly significant since these two companies are the two largest com- 
peting units in the American steel] industry. They have been active com- 
petitors for foreign business as well as in this country. 

Recent developments in Europe are believed to have induced them to 
come together in this way. The European steel cartel is said to be making 
inroads into the export business of the American producers. European 
producers also have invaded the American markets, and although the princi- 
pal producing interests of this country have professed to be unconcerned 
over the situation they have been slowly at work for some time upon a 
preparedness program. The formation of the new export body is part 
of that program. 








California Commissioner, in Letter to H. R. Hays of 
Investment Bankers’ Association, Voices Opposition 
to Latter’s Resolution That Fraud Acts Afford 
Proper Protection in Operation of Investment 
Trusts. 


The resolution, adopted early this year by the Board of 
Governors of the Investment Bankers’ Association of Amer- 
ica, in which doubt was expressed as to the efficacy of so- 
called ‘“‘blue sky’’ laws in affording protection of investors 
from the sale of investment trust securities of a doubtful 
nature, is the subject of a letter addressed to Henry R. Hays, 
President of the Association by J. M. Friedlander, California 
Commissioner of Corporations. The resolution in question, 
which was given in our issue of February 18, page 963, 
advocated Fraud Acts, ‘‘ with broad powers of investigation,” 
as the best means of protecting investors. In taking issue 
with the Board of Governors of the Association, Commissioner 


Friedlander says: 

Those engaged in the administration of the Blue Sky Laws .. . are 
Constrained to declare what appears to them as an inherent weakness in the 
resolution. Blue Sky legislation has a three-fold purpose: First, suppression 
by prevention; second, suppression by surveillance; third, suppression by 
punitive correction. The Fraud Act on the other hand concerns itself with 
punitive correction. It is self-evident from this comparison, that in the 
light of what is sought to be accomplished, the Blue Sky law affords a 
greater measure of protection to the public. 


The Commissioner, in undertaking to show wherein the 
Martin Fraud Act in effect in New York State falls short in 
coping with frauds committed in connection with investment 
trusts, quotes various utterances of the State Attorney- 
General, and in bringing his argument to a close, Mr. Fried- 
lander expresses it as his belief that the position of the 
Board of Governors in saying that the ““Martin Fraud Act 
is the best means of accomplishing this protection,’ and 
“that any legislation of Blue Sky type would prove of 
questionableefficiency,’’ is in the view of the Commissioner 
untenable. “If your Board,” says Mr. Friedlander, “will 
recognize the justice of this contention it should suspend the 
resolution to which I direct your attention until such time 
as this matter is gone into more fully.”’ It may be noted 
here, that we published in our issue of May 12, page 2903, 
the rules of the California Commission governing investment 
trusts operating in that State, and in our issue of June 2, 
page 3383, we gave the report of the California Committee 
inquiring into investment trusts. We print in full herewith 
Commissioner Friedlander’s letter to Mr. Hays. 


Los Angeles, Calif., May 31 1928. 
Mr. Henry R. Hays, 


President, Investment Bankers of America, 
c /o Stone & Webster and Blodget, Inc., 
Equitable Building, New York, N. Y. 

Dear Mr. Hays: 

I am enclosing herewith a copy of the revised rules pertaining to Invest- 
ment Trusts, and I hope that it may be of some interest te you. 

In this connection, I believe it timely to say something concerning the 
resolution of the board of governors of your association, adopted at Absecon, 





N. J., on Jan. 28 1928. Let me quote that part of the resolution to which 
I especially draw your attention: 

‘‘That, therefore, it is the sense of the Board of Governors that any legis- 
lation of the Blue Sky type would prove of questionable efficiency, and 
that Fraud Acts with broad powers of investigation are probably the best 
means of accomplishing this protection, if properly administered .’’ 

I must confess that I was to no small extent surprised by the position 
thus taken by your board. 

I have followed the activities of your association for a considerable period 
of time, read the proceedings of your recent conventions with a great deal 
of interest and have given a great deal of thought to the reports of your 
committees and particularly those appointed to deal with investment 
trusts. The construction that I am Constrained to place upon all your 
official proceedings is that your organization recognizes that an investment 
trust is delicately sensitive to abuse and must be regarded with a great 
deal more caution and greater scrutiny than usually regarded as necessary 
in dealing with securities. 


Board Resolution Irreconcilable with Committee Report. 


The findings of your committee on investment trusts are to the effect, it 
seems to me, that “‘investment trusts’’ are fraught with pitfalls more than 
are usually involved in the dealing in other securities and, therefore, should 
be treated with a great deal of care and circumspection. Your committee 
on investment trusts, in a recent report, states that the American trusts, 

“having achieved a certain amount of success at the start, it is go to 
get out of hand and become a playground for not only incompetent, but 
dishonest promoters. The buoyant stock market of the last few roam. 
together with the steady decline in interest rates, have stimulated opt m 
regarding the investment trusts to a ey not justified. It is a a 
certainty that this over-optimism will be capitalized by those who are 
constantly looking for an opportunity to e a quick turnover at the 
public’s expense,’ 
and continues with the statement that a good trust should be encouraged, 
and concludes with: 

‘‘On the other hand, there will, in all probability, be instances of trusts 
run in such a manner as to bring the management undue profit. There will 
be instances where ‘blind pools’ formed purely for s tion are created 
under the guise of high-grade investments. There will be other cases where 
investment trusts are used as a dumping-ground for undesirable and slow- 
selling securities. The public—for whom we, in the Investment Bankers 

tion, assume a certain gua ip—must be educated and guided.” 

These expressions quoted from your report unquestionably are motivated 
by the highest ideals. Seeking such criteria upon high and broad principles 
necessary for the maintenance and improvement of your profession and for 
the protection of the public, we want to say that we heartily concur in and 
with your organization. I want to emphasize that this is essentially the 
purpose of the California Corporate Securities Act. The object aimed at 
by the people of the State of California, therefore, in adopting the act is to 
accomplish the very things your committee has so well and timely pointed 
out. I say the people of California, advisedly, because the Corporate 
Securities Act was ratified by the direct vote of the people of the State of 
California upon referendum. 

The members of your committee may well speak with authority upon 
this subject, their contact and experience highly qualify them in this par- 
ticular field. Their opinions are entitled to the serious consideration of all 
right thinking people. 

The extracts from this report, as an index to the position of your organiza- 
tion upon the subject, no matter how favorable or liberal a view you are 
inclined to take of ‘‘Investment Trusts,’’ nevertheless lead to the inescap- 
able conclusion that they are proper matters for regulation. You can, 
therefore, realize why I am unable consistently to reconcile the resolution 
of your board with the attitude, sentiment and facts reflected in the official 
records of your organization. 


Legislation Though Not a Panacea Has the Power of Restraint. 


The preamble to the resolution of your board, as a reason for its conclu- 
sion, states that legislation is not a panacea for the evils resulting from that 
business. As a general abstract proposition, in that sense your Board does 
not stand alone. It has ample authority to support its position in the his- 
tory and experience of many previous generations. I might venture to 
say, in this behalf, that the present generation has not yet developed any- 
thing that would be convincing, or even persuasive, that successfully dis- 
putes the past, much less to improve upon it. 

No doubt, the Decalogue was never regarded, even at its inception, er 
since, as a panacea against the evils it denounces. It has not entirely sup- 
pressed nor effectively eliminated all of the transgressions it seeks to forbid. 
Still, however, we are adhering to those vital, though ancient injunctions. 
Nobody has conceived of a better method to protect society against the ills 
with which it is confronted at each succeeding period. 

The hue and cry that legislation is not a panacea for all ills, in recent 
years has become trite and thread-bare. ‘They have even lost the euphony 
produced by the hyperbole or the play of words. We have quarrelled with 
effects and are indifferent to causes. Would it be unreasonable to say that 
until Causes are scientifically analyzed and treated and basic living condi- 
tions readjusted to normal, effects can only be dealt with in one way? To 
relieve society, or any part of it, from the palpable dangers of effect, it must 
temporarily be restrained and that restraint must be accompliahed in great 
part only by legislation. The power of restraint resides in the majesty of the 
law. Thus far, that is the only available solution to cope with effects that 
has met the test of time and experience. 

In the absence of any better solution, legislation has minimized the ills 
and produced a maximum of relief for difficult economic, industrial, finan- 
cial and social problems that have, from time to time, confronted us. 


Reason for Regulation. 


I do not desire to be understood, however, that this is an attempt to justify 
all legislation, but as pointed out by your Investment Trust Cemmittee— 

“prompt and timely action (on the part of governmental agency), will 
go a long way to prevent the abuse to which the investment trust business 
is in danger of being subjected.”’ 

It is quite apparent thereby that it is incumbent upon those govern- 
mental agencies charged with the administration and enforcement of laws 
intended for the protection of investors against such dangers as contem- 
plated by your committee, to resort to some definite method of regulation. 
The rules promulgated by this Department represent a humble human 
effort to stem a rising wave which appears to menace your profession and 
those who invest in it. It is not, nor does it represent an egotistical or 
ambitious undertaking to change the currents of business endeavor. De- 
Ppartmental rules are a few outlying beacon lights for guidance, not cures 
presuming to be a panacea, but rather a small contribution to aid those 
seeking the light. 

While the rule and regulations on investment trusts promulgated by this 
Department do not pretend to rise to the dignity of legislation, I feel, never- 
theless, that your resolution seeks to discourage blue sky interference upon 
this important subject matter. It is evident that your Board felt that these 


rules and regulations were neither timely nor necessary. The natural con- 
clusion from the resolution of your board is that these rules and regulations 
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impose unnecessary and undue burdens and hindrances upon an industry 
already overloaded with regulations. 


Blue Sky Legislation Having Proven an Effective Deterrent to Fraud Is the ost 
Effective Protection to the Security Industry. 


In answer to that, it is pertinent to observe by explanation only that 
“Blue Sky” legislation operates to protect legitimate corporate finance and 
that its proper administration results in a protective service to those who 
come within its jurisdiction. One of the chief functions of security laws is 
to keep legitimate capital in legitimate channels.In this respect, blue sky 
legislation performs a dual capacity. It diverts capital from illegitimate 
exploitation to honest business endeavor and at the same time protects 
the investing public. I need not indulge in elaborate exposition of the 
virtues of blue sky laws. They can well stand upon their own merits. 

Until some other feasible method is suggested to take the place of the 
present scheme of things, it would seem that it is entirely impracticable 
to discard or even undermine an institution that has performed valuable 
service in the last two decades. The most optimistic proponent of this 
Class of legislation will not contend that it is faultless and operates with 
mathematical precision. It must be admitted that it is not infallible. 
The fact remains that the doctrines of laissez faire and the survival of the 
fittest, about which we have heard so much, have themselves failed to 
survive. 

The trend of time has reasonably proven that free and keen competition 
which is predicated upon the process of elimination, made very little 
progress in the past in solving the problem with which we are now con- 
fronted. The pendulum of public opinion has swung in the direction of 
preserving and conserving humanity rather than to make life a human Con- 
test between the weak and the strong. 

Blue sky legislation, being a preventive measure, operates te save the 
individual by permitting him to lean upon the strong arm of the law for 
protection, not only against crimes of force and violence but equally against 
the ravages of frauds and deception. What frauds are more subtle and 
insidious than stock frauds. 


General Penal Laws Applying to Criminal Frauds are Inadequate to Meet 
Fraudulent Stock Schemes. 


The law of fraud developed long before stock swindles originated and 
became prevalent. Its scope, therefore, was narrowed and restricted to a 
field of common frauds that flourished in a period now passed into history. 
The law did not keep pace with the radical and rapid growth of the many 
ingenious contrivances for and methods of swindling which have resulted 
from the development of securities and the field of corporate financing. 

While all else with comparative ease fell in step with the ever-changing 
and rapid march of progress, unfortunately the substantive as well as the 
adjective law with relation to this particular subject remained firmly in- 
trenched in the parapets of legal construction and surrounded almost 
entirely by cumbersome anc. perplexing technicalities which made it wholly 
ineffective against the subtle strategy of stock manipulators. 

In addition to the requisite technical elements upon which is predicated 
an ordinary case of fraud, the burden is imposed upon the prosecution not 
only to establish its case to the point of reasonable conviction but to sustain 
it to a point beyond all reasonable doubt. Besides these technicalities the 
prosecution is confronted with almost insurmountable difficulties in obtain- 
ing and marshalling evidence which is required to be not only legally suffi- 
cient but cumulative to the point of producing an abiding conviction. 
Because of the experience and ingenuity of their perpetrators, detection of 
these crimes demands an exceptional amount of time and effort. Unfor- 
tunately, the agencies of detection are extremely handicapped by inade- 
quate equipment, slender appropriations and an unusual volume of business 
involving crimes of every description. 

With inflexible technicalities and a law equally rigid and immobile, 
together with inadequate and meagre agencies for law enforcement, the 
whole situation was reduced to a condition where neither the law nor 
judicial machinery could reach out and punish this new type of parasite. 
Further, it was evident that evenif the law was adaptable or could be made 
80, it Could punish only after the commission of the crime. That is entirely 
unsatisfactory. 

With the discovery that prosecution by the law could be successfully 
evaded, an orgy of stock fraud followed. It became apparent that if the 
object of the law is suppression of fraud and such suppression could be 
accomplished only by prosecution, it became extremely important that the 
mechanics of such prosecution be as expeditious and efficient in functioning 
as the methods of the law breakers. In any event the insufficiency of the 
law in this respect was quite apparent. Equally apparent was the fact 
that not only was it essential that this class of crime should be suppressed, 
but so far as it was humanly possible, to prevent the very inception of frau- 
dulent design. 


Blue Sky Law is Logical Solution to Problem of Stock Frauds. 


It follows, therefore, that obviously the only logical and potential agency 
that could serve to prevent fraud in limine is one which has for its object 
the scrutiny of stock schemes before actually put into execution. That of 
necessity would prevent, or at least measurably eliminate, a great many 
schemes that are patently unfair, unjust and inequitable. To accomplish 
this it was thought that projects requiring public financing should first 
qualify as to the integrity of its personnel, its feasibility and financial 
soundness. Around these requirements is woven the Blue Sky Law of 
California. 

The Corporate Securities Act is so constructed that it does not lend itself 
as easily to subterfuges and evasions as the law on frauds. Technicalities 
have been in the maximum removed. The proof of a violation of the Cor- 
porate Securities Act is easier, the evidence more accessible, the case could 
be established with more facility, and the issues made clear. To this extent 
the mechanics of blue sky legislation respond more readily as an antidote 
to the evil sought to be suppressed. Prosecution for failure to comply with 
the law in obtaining a permit or non-compliance with the conditions of a 
permit, obviates the necessity of contending with many intricate techni- 
calities and removes many of the possibilities of defeating justice. Could 
it be said under these circumstances that this modus operandi to correct 
this particular evil is basically fallacious? 

The value of any law lies essentially in the service it renders to the 
greatest number. Assuming that a healthy administration of blue sky laws 
has the merit to which we have here alluded, would it be illogical to say 
that it has a much needed place in industry? The records of the daily 
press, financial and credit agencies, social service agencies, as well as the 
records and files of the various corporate securities departments, afford 
abundant evidence of the splendid service that the blue sky laws have 
rendered. 

Both the blue sky laws and the securities market have a proper place in 
medern life. Assuming that their function is wholesome and regular, it 
would follow that they are mutually complementary. Blue sky laws do 
not, therefore, impose unnecessary and undue burdens upon legitimate 
dealers of securities. On the contrary, they help to lighten their burdens 
by stifling illegitimate competition and releasing untold volumes of money 
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for investment in fertile and proven fields. Do you not consider the follow- 
ing quotation as supporting this contention? 

a lone WAY 80, Drovers the chee ta wes Cee rece rmental agency) will gs 
F may ¢ Baden 1 Ww the investment trust business is 

I am repeating this extract at the risk of being guilty of an impropriety, 
but I believe its effectiveness cannot be over-estimated as corroborative of 
our position. 

Comparison of Blue Sky Law and Fraud Act. 

I am stressing these phases of the Corporate Securities Act to emphasize 
its effectiveness as distinguished from the futility of fraud acts dealing with 
the same subject matter. No doubt the objectives of the blue sky laws in 
California and elsewhere are well known to your board. Too often, however, 
a matter of small note attracts all-absorbing attention and interest to the 
exclusion of the larger purpose or more important object with which we are 
really concerned. In an effort to deal with the investment trusts in the 
manner Chosen by your board, it has overlooked the fact, inadvertently, 
that your action may affect the whole field of blue sky regulation—an 
institution bigger than any one of the subjects that we are principally con- 
cerned with here. 

The discussion of the relative values of Blue Sky legislation and Fraud 
Acts, in which I presume to indulge myself at length, was precipitated by 
your resolution. It undertakes to compare the efficacy of the respective 
methods of protecting investors and holds that a Fraud Act affords a super- 
ior protection. 

You can readily understand that such a statement coming from your 
organization would have a far-reaching effect. It would have a tendency 
to undo a great deal that has been accomplished by Blue Sky legislation. 
Many unscrupulous promoters would resort to it for propaganda and the 
mischief that would follow should not be underestimated. 

Those engaged in the administration of the Blue Sky laws, therefore, 
are Constrained to declare what appears to them as an inherent weakness 
in the resolution. Blue Sky legislation has a three-fold purpose: First, 
suppression by prevention; second, suppression by surveillance; third, 
suppression by punitive correction. The Fraud Act on the other hand 
concerns itself with punitive correction. It is self-evident from this com- 
parison, that in the light of what is sought to be accomplished, the Blue 
Sky law affords a greater measure of protection to the public. 

Of course, Fraud Acts do not touch the first and second fields that absorb 
the major effort of corporate securities departments in this country. 

The experience of enforcement of the Martin Fraud Act in relation to 
general principles of pleading and proof is that the pleading as well as the 
proof, with the usual degree of conformity, adhere to involved technicali- 
ties. How intricate these technicalities are is a subject of appreciable 
magnitude in itself and I will dwell upon it only if you so desire. 

In passing, let me say that no one is better fitted to speak upon the prac- 
tical results of the enforcement of the Martin Fraud Act than the Attorney- 
General of New York, who is directly and personally in charge of its enforce- 
ment. 

In an address to the New York Bar Association on Jan. 23 1926, Hon. 
Albert Ottinger, Attorney-General of New York, states that: 

“The enforcement of the Martin Act requires the careful consideration 
of many other statutes, as well as of the common law, and involves nice 

uestions of fraud, banking, agency, to say nothing of jurisdictional ques- 
tions which, like the poor, are always with us. Practically all of the inves- 
tigations under this statute are conducted by reason of complaints of the 
loss of money or property by those who can least afford to sustain such loss.’ 

These are not the only advantages of the Blue Sky Law. It must be 
noted that under a presecution for the violation of the Blue Sky Law, the 
procedure is simpler and, therefore, makes the law more workable. It 
must not be overlooked that the pleading of fraud and the proof under tt 
are far more difficult than pleading and proof of a violation of the Corpor- 
ate Securities Act. The simplicity of the pleading and accessibility of 
proof under the Corporate Securities Act are conductive to speed and 
efficiency. 

No matter how broad a Fraud Act might be or how liberal courts might 
interpret it, in final analysis it must be determined and governed by the 
source to which it isrelated. Fundamentally, the Fraud Act, both in theory 
and practice, is predicated upon the general principles of law pertaining 
to fraud of an earlier day. It is therefore not altogether free from those 
technicalities that limited and restricted the prosecution of a fraud of a 
general] nature. 


Administration of the ‘‘Fraud Act’’ Concedes That It Is Not Sufficient to 
Regulate the Evils of Investment Trusts. 

I think the problems resulting from an investment trust, inasmuch as it 
might require governmental regulation, furnish a field in which the Blue 
Sky Law and the Fraud Act could be fairly tested. 

Some little stress has been laid in our recent discussion of investment 
trusts upon the investigation conducted by the eminent Attorney-General 
of New York. Iam under the impression that you and your board believe 
the Martin Fraud Act is broad enough to satisfactorily regulate the invest- 
ment trust. In this connection let me say that the Attorney-General of 
New York, as well as many others in and out of the investment trust busi- 
ness, seem to agree that the investment trust business should be subjected 
to State regulation. As a matter of fact, the very first publication of the 
Attorney-General of New York seemed to emphasize the fact of regulation. 

Rezulation implies that the investment trust should conform to some 
prescribed standards. It should meet this standard from the very moment 
of its existence. Regulation undoubtedly implies that the investment trust 
should conduct its business upon such standards previously established by 
competent authority. In order to conform with them, it follows that the 
investment trust should qualify before it is launched. Under the Martin 
Fraud Act there is no jurisdiction, the New York Attorney-General states 
frankly, to make such rules. Therefore, it is powerless to protect the in- 
vestor. It further follows that the Martin Fraud Act in this respect is 
“of questionable efficiency.’’ 

The Attorney-General of New York in his first publication on investment 
trusts states at the very outset as follows: 

‘It is believed that abuses of practice which might otherwise occur will 
be adequately forestalled if a public officer of the State is charged with 
responsibility; 

(1) Refus a charter to improper or dishonest incorporators; 

(2) Examine ew § original plan and prospectus, with the right to reject 
ae ve ~~ reports and from time to time examining the books and 
accounts of investment trust organizations.” 

In other words, under the suggestion of the Attorney-General of New 
York, it would be necessary that a public officer of the State first pass upon 
the sufficiency of the incorporators, the sufficiency of the set-up and the 
sufficiency from time to time of the subsequent financial condition of the 
company. In this respect the Fraud Act, the Attorney-General contends, 
is inadequate. On the other hand, the California Blue Sky Law is suffi- 


ciently ample to effectively meet such contingencies. 

Should the foregoing extract lack conviction as to the intention of the 
Attorney-General to require investment trusts to qualify, we desire to direct 
your attention to his pamphlet (page 98): Mf 
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“If any Ayo a —— vom oe desirable that _ pe omy 
sh be 1 duce exist vestment t corporate under t 

~ ate at 8 New York law, or (2) Obtain a Hounes to do business in Now 
out from New York authorities.’ 


In either event, the investment trust must qualify virtually along the same | 


line required by any State with a Blue Sky law. As a matter of fact, he 
expressly provides for obtaining a license. After all, no greater require- 
ment is imposed upon any corporation by a Blue Sky State. 

The Attorney-General continues, with an ambition worthy of the great 
Empire State he serves: 

“The legislation I suggest proposes to lock the barn door while the horse 
is in the stable, and is intended to be constructive, helpful and co-o tive 
with the —s of honest and responsible investment trusts wh avail 
themselves of 

From that I infer that the kind of legislation required to insure the desired 
protection is such that will ‘‘lock the barn door while the horse is in the 
stable’; the ‘‘Fraud Act’’ variety seeks the thief after the horse is stolen. 
To “lock the barn door while the horse is in the stable’ is exactly what is 

ontemplated by the Blue Sky law. The fact that once in a while a thief 
“ucceeds in picking a lock is no argument against the sound policy of “‘lock- 
sng the barn door.’”’ The Attorney-General of New York recognizes 
ithat when he says: 

“It is obvious that no | lation could be framed which would fit every 
exact situation, and no 1 lation can be framed which may not possibly 
be evaded by adroit and irresponsible investment trusts.’ 

Every once in a while there are violations of the Corporate Securities 
Act. Would it be unreasonable to consider that the fact that there are 
violations is proof of the effectiveness of the law and the activity of the 
Corporation Department? Every once in a while stock manipulators run 
rampant. That furnishes no proof that a law is not substantialy effective. 
Human effort can not accomplish perfection, but results should be measured 
by the law of average. Bue Sky legslation has produced in its field most 
effective results. Unfortunately, the critics who have made this class of 
legislation a target, endeavor to obscure what has been aecomplished and 
to magnify its defects. These criticisms are eminently unfair and are lack- 
ing in good faith. 

In shewing wherein the Martin Fraud Act falls short in coping with 
frauds committed in connection with investment trusts, the Attorney-Gen- 
eral continues: 

“The legislation which I propose, however, will in my opinion have the 
following results: 

‘It will permit the Superintendent of Banks to determine oe responsi- 
bility and competency of the organizers of an investment trus 

‘It will erp the Superintendent of Banks to satisfy himself that the 
enterprise has a sound financial basis upon which to start. 

‘It will provide approved systems of bookkeeping for investment trusts. 

“It will permit the Superintendent of Banks to supervise the operations 
of the investment trusts through annual or more frequent reports.’ 

The theory of the Attorney-General for his proposed legislation does not 
embrace a wider field of regulation than that encompassed by any Blue Sky 
law. He parallels his suggestions in all respects with the Blue Sky law. 
On page 105 of the same pamphlet the Attorney-General, proposing an 
amendment to the New York State Banking Act, specifically provides: 

‘“‘When the superintendent shall have endorsed his yg Ah on the 
organization certificate as provided by Section 23 on this Chapter, the 
corporate existence of the investment trust shall begin and it shal! then have 
power to elect officers and transact such other business as relates to its 
organization.’ 

This clearly provides for the qualification of investment trusts prior to 
their entering business and makes the Superintendent of Banks of the State 
of New York the qualifying agent and his department the qualifying agency 
to determine preliminarily whether an investment trust has sufficiently 
qualified to justify approval. In other words, the Attorney-General asks 
that the banking laws of the State of New York be so amended that those 
desiring to engage in the business of investment trust shall qualify before 
commencing business. If instead of amending the Banking Act the Martin 
Fraud Act were so amended as to give the Atterney-General or an inde— 
pendent department jurisdiction to pass upon the qualifications of invest- 
ment trusts, it would then, no doubt, be one of the most desirable pieces 
of legislation in the country. 

It is of Course immaterial which of the statutes of New York are amended 
by these provisions. ‘The effect is the same. The fact, however, is that 
since neither at the present time the New York Banking Law nor the 
Martin Fraud Act embodies such protective features, they have utterly 
failed to protect in this particular the investing public of New York. They 
both fail now in the basic conception of granting public protection at all 
times. 

Would it be permissible, therefore, under these circumstances, to ask 
that if the Martin Fraud Act is concededly incapable of affording investors 
the proper protection in investment trusts, why, or in what respect, is it 
more formidable in protecting investors against any other fraudulent 
scheme_ 

Reverting, then, to your resoluton, I believe, therefore, that your posi- 
tion in saying that the ‘‘Martin Fraud Act is the best means of accomplish- 
ing this protection,’’ and that ‘‘any legislation of Blue Sky type would prove 
of questionable efficiency,’ is entirely untenable. 

If your board will recognize the justice of this contention it should sus- 
pend the resolution to which I direct your attention until such time as this 
matter is gone into more fully. 

I trust that I have not overtaxed your patience in reading this long letter, 
and I hope you have been indulgent with me totheend. I felt that brevity 
was not warranted by the circumstances because then the subject matter 
could only have been treated by conclusions and I would not have had the 
opportunity of disclosing the basis for my reasons. 

In any event, this communication should not be looked upon as a glorifi- 
cation of Blue Sky legislation, but rather a serious effort to point out the 
reason for this sort of legislation, what it stands for, what it has accom- 
plished, as well as its potentialities. These are too often brushed aside 
either by self-interest or by indifference. 

If you think it is advisable I would like to send copies of this letter to the 
members of your Investment Trust Committee or even to those engaged in 
the investment trust business, so that the subject matter could receive 
the greatest possible consideration before you irrevocably commit yourself 
on this subject. 

With kindest personal regards, and hoping that I may be able to attend 
the next convention in Atlantic City, I am 

Very sincerely, 
J.M. FRIEDLANDER, 
Commissioner of Corporations. 








New York Land Bank Sells Issue of Bonds—First 
Financing Since Control Passed to New Manage- 
ment in 1927. 

The New York Joint Stock Land Bank has sold an issue of 
bonds to a syndicate headed by Union Trust Co. of Cleveland. 





Public offering is scheduled for an early date. This will 
mark the first financing for the New York Joint Stock Land 
Bank since the new management assumed control early in 
1927. The New York Joint Stock Land Bank is owned and 
controlled by the group of capitalists identified with the Ohio- 
Pennsylvania Joint Stock Land Bank of Cleveland. Samuel 
L. McCune is President of both institutions. Among the 
directors of the bank are Parmely W. Herrick, Cleveland, 
son of Myron T. Herrick, Ambassador to France, and James 
W. Wadsworth, Jr., former United States Senator. Head- 
quarters of the New York bank are at Rochester, N. Y. It 
operates in the States of New York and New Jersey, and is the 
only Joint Stock Land Bank loaning funds in New Jersey. 
The capital stock of the bank is $800,000 and its total assets 
are in excess of $15,000,000. 








Robert E. Christie, Jr., Elected President of Bond 
Club of New York. 


Robert E. Christie, Jr., of Dillon, Read & Co., was elected 
President of the Bond Club of New York at the annual 
meeting held at the Bankers Club on June 19. Mr. Christie 
sueceeds William J. Minsch, of Minsch, Monnell & Co., 
Ine., who served as President during the past year. Other 
officers elected for the ensuing year are: Vice-President, 
Pierpont V. Davis, of the National City Co.; Secretary, 
David Van Alstyne, Jr., of Peabody, Smith & Co., Ine., 
and Treasurer, Walter S. Marvin, of Hemphill, Noyes & Co. 
The following were elected members of the Board of Govern- 
ors to serve three years: G. Munro Hubbard, of J. G. White 
& Co.; William J. Minsch, of Minsch, Monnell & Co., Inc., 
the retiring President and John C. Traphagen of the Seaboard 
National Bank. Mr. Christie, who is thirty-five years of 
age is the youngest man to serve as President of the Bond Club 
since its founding in 1917. Following his graduation from 
Princeton in 1915, his first position in the “‘street’’ was 
with the old firm of William Saloman & Co. At the outbreak 
of the war he was commissioned as Captain in the Air Service 
and detailed to assist William C. Potter and John D. Ryan 
who were in charge of aircraft production. Shortly after 
the end of the war, Mr. Christie joined the investment 
banking house of Dillon, Read & Co. and not long after, in 
January 1927, he was made a partner in the firm. In addi- 
tion to his business connections, Mr. Christie devotes some 
part of his time to civic affairs. He served two years as a 
Trustee of the Village of Scarsdale, where he lives, and is 
Chairman of the Republican Committee in that town. 
He is also a director of the Hartsdale National Bank. His 
father was an executive of the American Cigar Co. 








Agricultural Conditions Improving, According to 
Samuel L. McCune of New York and Ohio-Penn- 
sylvania Joint Stock Land Banks. 


Agricultural conditions are definitely on the mend not- 
withstanding the much talked of advance of the farmers 
upon the Republican convention at Kansas City to demand 
relief. This is the view of Samuel L. McCune, President 
of the New York and the Ohio-Pennsylvania Joint Stock 
Land banks, following a study of conditions in the wide 
area served by his institutions. He says: 

One of the most significant developments reflecting improvement on 
the farms is that in recent months there has been a decided increase in appli- 
cations for loans for the purchase of land. This indicates that farms are 
again growing in demand and that sales of farms are increasing after pro- 
longed stagnation of that market. 

Another development is that farm borrowers are meeting interest pay- 
ments more promptly than formerly. At the present time delinquent 
interest of all the joint stock land banks operating in the country is only 
\ of 1% of the aggregate assets of these banks. The amount of repossessed 
farms and delinquent instalment payments totals less than 2% of assets 
of all the banks. Farm purchasing power is better, farmers are buying 
more implements and equipment and there is a decided improvement in 
sentiment throughout the sections touched by our banks. 








Lloyd S. Tenny Resigns as Chief of Bureau of Agricul- 
tural Economics to Join California Co-operative 
Organization. 

Lloyd 8S. Tenny, chief of the Bureau of Agricultural Eco- 
nomics of the United States Department of Agriculture, has 
submitted and Secretary of Agriculture Jardine has ac- 
cepted his resignation, effective July 16. Mr. Tenny an- 
nounces that he will accept an executive position with the 
Associated California Fruit Industries, Inc., a growers’ 
organization. Secretary Jardine expressed his regret that 
the Department should lose Mr. Tenny’s services. No an- 
nouncement was made as to his successor. The Associated 
California Fruit Industries, Inc., is an overhead organiza- 
tion controlled by growers designed to bring about co-ordi- 
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nated action between grower and shipping interests in the 
distribution of both grapes and deciduous fruits. The 
central unit in the organization is a chearing house which 
last year operated solely with fresh grapes under the Cali- 
fornia Vineyardists’ Association. The new extension of 
activities caused the change in name. In accepting Mr. 
Tenny’s resignation, Secretary Jardine wrote: 

I feel that it would be unfair to you and to the opportunity you have 
in California to request that you continue in your present position. You 
have a full knowledge of the problems facing the fruit growers in Cali- 
fornia. You are acquainted with, and have the confidence of the growers, 
shippers, bankers and others vitally concerned with the affected industries. 
Consequently I feel that it is a proposition which ought to attract you, 
and I know that you will make a material contribution in placing these 
industries upon a more satisfactory basis. 

The Department of Agriculture is in full sympathy with the efforts 
now being made to bring some measure of relief to the growers of 
California, and in your new work you and your associates will receive 
the full and effective support of this department. 


Mr. Tenny, who was born at Hilton, N. Y., was graduated 
from the University of Rochester in 1902 with the A.B. 
degree. He immediately joined the United States Depart- 
ment of Agriculture, working in the Bureau of Plant In- 
dustry, and continued graduate and post-graduate work at 
George Washington University and Cornell University. 
From 1910 to 1913 he engaged in farming in New York and 
in work carried on co-operatively by the State and the 
United States Department of Agriculture. From 1914 to 
1918 Mr. Tenny was Secretary and Manager of the Florida 
Fruit Grewers’ and Shippers’ League, also serving as Chair- 
man of the Executive Committee of the Florida State Plant 
Board, and as Secretary of the Florida East Coast Growers’ 
Association. Rejoining the Department of Agriculture in 
1921, Mr. Tenny entered the Bureau of Markets as As- 
sistant to the Chief, specializing on research work in the 
handling and marketing of agricultural products. In 1922 
he was appointed Assistant Chief of the Bureau in charge 
of all service and regulatory work. In December 1926 he 
was appointed Chief of the Bureau of Agricultural Eco- 
nomics. 








Toward Larger Farmer Co-operative 


Marketing Organizations. 


A definite trend toward the formation of larger farmer 
co-operative marketing organizations in the United States 
to effect greater marketing economies was declared now in 
progress by J. F. Booth, economist of the United States De- 
partment of Agriculture, addressing the International Pool 
Conference at Regina, Saskatchewan, June 5. Other ten- 
dencies in co-operative marketing enumerated by Mr. Booth 
include recognition of the need for stronger financing; 
adoption of a form of organization suitable to farmers, their 
economic customs and the trade conditions under which the 
commodity is to be marketed; modification of contracts 
to suit the needs of members; greater application of sound 
business principles; and appreciation of the peculiar man- 
agement problems arising out of the members’ relations to 
the association as owner and patron. Mr. Booth said: 

‘The size of the producing unit will probably always remain compara- 
tively small, ‘despite the fact that the size of farms in the United 
States shows a slight increase in late years. Not so the marketing 
end, however. Here there is a distinct tendency toward combination of 
effort. Farmers are enlarging their co-operatives and extending the scope 
of their activities. In 1915 there were 5,424 associations in the United 
States engaged in buying farm supplies and selling farm products. To-day 
we know of 10,800 associations with a membership of more than 2,000,- 
000 farmers, doing a business of approximately $2,400,000,000 a year.” 

Mr. Booth outlined the historical development of co- 
operative grain marketing in the United States and Canada, 
and declared that conditions in the respective countries 
have led to what might be referred to as a community point 
of view in the United States, and in Canada to a viewpoint 
that considers the wheat-producing industry as a whole. 
In Canada, he said, the experiences of more than two dec- 
ades formed a natural setting for the development and suc- 
cessful operation of the wheat pool, whereas in the United 
States quite the opposite situation prevailed. “But in spite 
of the fact that farmers in the United States have not given 
the support to large-scale marketing associations that might 
be expected,” Mr. Booth concluded, “there are some indi- 
eations of renewed interest in the matter. Many believe 
that farmers of the Western States will not long continue 
their present methods in the face of continued success of 
large-scale grain marketing efforts in Canada.” 


Tendency Is 








Sound Credit Methods in Marketing Urged by J. H. 
Tregoe. 

Speaking before the annual convention of the National 

Association of Credit Men at Seattle, June 14, J. H. Tre- 





goe, director of the Tregoe Economie Organization, of Los 
Angeles, said that widespread application of sound credit 
principles to marketing methods is needed to effect better 
balance of production and consumption. He stated that 
the unparalleled growth of business amd wealth in the 
United States has been brought about by proper applica- 
tion of credit, and that future growth and stability de- 
pend largely upon the manner in which credit is used. 
“The value of credit was recognized early in the business 
life of the nation,” he said, “but men did not comprehend 
its tremendous power until they had profited by the experi- 
ences which abuse of ercedit created in the form of depres- 
sions and panics. The complexities of. business to-day are 
a challenge to the credit fraternity. To meet this challenge 
requires courage, clear-sightedness and comprehensive 
knowledge of credit chemistry. Credit must be strongly 
and intelligently administered and controlled in order that 


our business power may be co-ordinated for the profitable 
use of capital.” ‘ 








Questionnaire Addressed to Members of New York 
Cotton Exchange Seeks Views on Control Com- 
mittee, Southern Delivery and Sales Limitation.— 
Legislation Proposed in Smith and Vinson Bills. 


Members of the New York Cotton Exchange are being 
canvassed by the Board of Managers to find out the wishes 
of the majority in regard to amending the by-laws of the 
exchange to meet certain constructive changes embodied in 
the Smith and Vinson bills which were introduced at Wash- 
ington following the Senate committee investigation of the 
cotton trade. The action of the board is in response to a 
petition signed by 178 members of the exchange, asking 
that the two bills be taken as a basis for by-laws covering 
(1) a control committee, (2) limitation and (3) deliveries 
in the South as well as in New York. A questionaire was 
mailed to members of the exchange on June 20 requesting 


them to vote upon the three following questions: 

Are you in favor of the petition in principle? 

Are you in favor of including New York with or without a freight differ- 
ential ? 

Are you in favor of trading in a new contract starting at the earliest 
practicable time as well as the old contract, or are you in favor of making 
the new contract apply only for deliveries not earlier than October or Decem- 
ber 1929, which is the earliest time they could be effective? 


A letter signed by Vice-President John H. McFadden, 


Jr., on behalf of the Board of Managers, which accompanied 
the questionnaire, said in part: 

Some of the signers of the petition have qualified their approval by cer- 
tain stipulations, therefore, before proceeding further in a matter entailing 
considerable labor for the committees which will be appointed, it seems 
desirable to get an expression of opinion from every member of the Exchange 
as to what he wants so that the majority may rule. 

No future contract can be ideal, and no one member is going to get 
everything he wants, but a solution cannot be found unless our member- 
ship will realize that the time for individualism is past and the day of 
compromise has come. 

Only question No. 3 on the enclosed postcard needs any explanation, that 
is, whether we shall trade in one or two contracts. Some members believe 
that trading in two contracts would cause confusion, but with two con- 
tracts at an early opportunity would be given to test the merits or demerits 
of the new contract. The new contract could not be traded in until October 
or December 1929, should it be the only one, and would not become really 
active for several months later. It is therefore for the membership to 
decide whether the advantage to be thus gained is not worth the risk of a 
little temporary confusion. 

The Smith and Vinson bills will not come up for consideration by Congress 
nti 1 next Fall, but in the mean time the New York Cotton Exchange may, 
if the members so desire, adopt the most practical and most beneficial 
features of the proposed legislation without waiting for its possible enact- 
ment. 

Attention is called to the fact that the Smith and Vinson bills called for 
a new contract to be traded in immediately and permitted of unrestricted 
trading in the old contrct for 120 days, and thereafter for liquidation 
only. We trust that you will give these all-important questions your 
most earnest consideration, and that your answers will be actuated by a 
desire to achieve the best results for the New York Cotton Exchange and 
the cotton trade as a whole. 








Special Committees of New York Chamber of Commerce 
Named to Broaden Chamber’s Activities. 


Leonor F. Loree, President of the Chamber of Commorce 
of the State of New York, in accordance with the provisions 
of the by-laws of the Chamber, to increase its activities and 
broaden its influences, has appointed a number of special 
committees which will function for the next year. ‘rhe 
Committee on National Defense and the Committee on the 
City Budget are especially important. The committees 
follow: 

Committee on Workmen’s Compensation Legislation: Robert Adamson, 
Chairman; French R. Bissell, Charles D. Hilles, W. L. Saunders, Roy 
E. Tomlinson, Charles L. Tyner, Charles 8. Wills. 

Committee on Conservation of State Waters, Lands and Forests: Isaac 
W. Cokefair, Chairman; Clarence W. Bowen, Lincoln Cromwell, George 
H. Hazen, and John L. Wilkin. 

Committee on Industrial Problems and Relations: R. Fulton Cutting, 
Chairman; William ©. DeLanoy, James S. McCulloh, Arthur Williams. 
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Committee on Thrift: Lewis B. Gawtry, Chairman; Edwin A. Ames, 
Thomas H. Birch, James G. Blaine, Charles M. Dutcher, Theodore Hetzler, 
John V. Jewell, John J. Pulleyn, Charles A. Sackett, Herbert K. Twitchell, 
Albert H. Wiggin. 4 

Advisory Committee to the School of Business of Columbia University : 
Samuel W. Reyburn, Chairman; Edward D. Adams, Chellis A. Austin, 
Charles L. Bernheimer, George P. Brett, Thomas A. Buckner, Frederick 
Coykendall, John M. Davis, Charles T. Gwynne, Willard V. King, John 
P. Munn, Robert Olyphant, James H. Post, Cornelius A. Pugsley, Samuel 
Sachs, Lionel Sutro. 

Committee on City Budget: Howard C. Smith, Chairman; Frank Gul- 
den, Edward J. Mehren, Ralph Peters, Jr., William H. Wheelock. 

Advisory Committee on Portraits: Michael Friedsam, Chairman, Fred- 
erick Coykendall, Maxmillian Toch, Alexander McM. Welch. 

House Committee: Carl F. Ahlstrom, Chairman; J, Sinclair Armstrong, 
Douglas Cruikshank, Grosvenor Farwell, George T. Mortimer, Robert 8. 
Scarburgh, Joseph F. Simmons, William A. Stopford, Walter I. Willis. 

Committee on National Defense: Eugenius H. Outerbridge, Chairman ; 
J. Vipond Davis, Samuel Robert, John B. Trevor, Henry R. Winthrop. 








Standing CommitteesJof{New York Cotton Exchange. 


John H. McFadden, Jr., Vice-President of the New York 
Ootton Exchange, on June,.15 announced the standing com- 
mittees of the exchange for the fiscal year 1928-1929. The 
committees follow : 


Executive: John H. McFadden, Jr., Chairman; George M. Shutt, Henry 
H. Royce, Herman B. Baruch and Gardiner H. Miller, ex-officio. 

Finance: T. Laurelle Guild, Chairman; William S. Dowdell, John W. 
Jay and James F. Maury, ex-officio. 

Supervisory: Henry H. Royce, Chairman ; 
Lawrence Watkins, Jr. 

By-Laws & Rules: Elwood P. McEnany, Ohairman; Herman B. Baruch, 
Clifford M. Story, Philip B. Weld and Gardiner H. Miller, ex-officio. 

Membership: J. Lawrence Watkins, Jr., Chairman; John C. Botts, Elwood 
P. McEnany, Charles 8. Montgomery and Simon J. Shlenker. 

Information & Statistics: J. Hunter Wood, Chairman; Adolph E. Nor- 
den, George D. Moulson, Frederick J. Frederickson and Joseph A. Rus- 
sell. 

Trade: Alden H. Vose, Chairman; Norrie Sellar, Homer W. Orvis, Ed- 
ward J. Wade, E. Malcolm Deacon, Harold L. Bache and Clayton B. 
Jones. 

Warehouse & Delivery: William 8S. Dowdell, Chairman; J. Hunter 
Wood, Thomas F. Oahill, Lamar L. Fleming, Clayton E. Rich, Perry 
E. Moore and Gardiner H. Miller, ex-officio. 

Adjudication: Charles McGhee, Chairman ; 
Pflieger, Clement Moore and W. Collier Estes. 

Arbitration: Frank M. Hartcorn, Chairman; Bulkeley L. Wells, Alvin 
L. Wachsman, Tinney ©. Figgatt, Jerome D. Travers, George R. Sieden- 
berg and Robert J. Levy. 

Board of Appeals: Samuel T. Hubbard, Jr., Chairman; William N. 
Schill, James Riordan, Richard A. Springs, Spencer Waters, Otto C. 
Steinhauser, Max Greeven. 

Committee on Commissions: John OC. Botts, Chairman; Paul Schwarz, 
Clifford M. Story, Edward K. Oone, H. Nicholas Edwards. 

Business Conduct: Philip B. Weld, Chairman; Frank M. Hartcorn, 
William Wieck, Leigh M. Pearsall, Eric Alliot, Gardiner H. Miller, ex- 
officio. 

Complaint: James ©. Royce, Chairman; George Dowling and Herman 
D. Hensel. 


George M. Shutt and J. 


William P. Jenks, Paul 








New York Curb Exchange Announces Additions to 
List of Institutions Which Will Accept Curb 
Members Guarantees on Stock Certificates. 


Announcement was made on June 19, by the New York 
Curb Exchange that the Bank of the Manhattan Co., the 
Chatham Phenix National Bank & Trust Co., Durant 
Motors, Inc., and the Seaboard National Bank of the City 
of New York had been added to the list of representative 
banks, trust companies and transfer agents who recently 
agreed to accept the guarantees on stock certificates of 
members of the Curb Exchange clearing house, thereby 
eliminating the necessity of the guarantee of a Stock Ex- 
change house. A previous item concerning the matter ap- 
peared in our issue of June 2, page 3387. 








Origin, Development and Functions of Chicago Stock 
Exchange Reviewed by C. T. Atkinson, Secretary. 
Before the Financial Club of the Junior Association of 

Commerce of Chicago, on June 4, O, T. Atkinson, Secretary 

of the Chicago Stock Exchange, presented an account of 

the development of the Exchange, explaining at the same 
time its operations and functions. The speech follows: 

It is a pleasure to meet with this organization of young men and 
discuss with you the business of the Stock Exchange. I appreciate the 
opportunity of meeting with you and if I am able to make clear to vou 
any of the features of Stock Exchange work not heretofore understood I 
will feel that this time is well spent. The subject is a large one to 
encompass in the brief time allotted out of a busy day. For that reason I 
asked for suggestions on the features that might be of particular interest 
to you and, following the suggestions received, I shall first outline the 
origin and development of the Stock Exchange in Chicago. 

Toward the close of the Civil War brokers in grain, gold, stocks and 
bonds formed the first Exchange in Chicago. The important speculative 
commodity at that time was gold. Its price fluctuated widely with the 
fortunes of the Federal Government throughout the war. The price of 
all commodities dealt in on the Board of Trade varied with the quctations 
in gold, and the moving spirits in the new Exchange were men with 
Board of Trade connections. In addition to the trading in gold, there 
was also trading in Government bonds, Cook Oounty scrip, Chicago city 
‘bonds, and local securities, including the stocks of the banks. 





After the collapse of the Southern Confederacy in 1865 the Federal 
Government began the slow work of restoring credit. The gold market 
became stabilized, dealings in it came to an end, and the work cf Chicago’s 
first Exchange was finished. 

Again, in 1869, a number of brokers obtained @ charter for a second 
Chicago Stock Exchange. This organization soon found that the stock and 
bond business was so centered in New York and in the East that its life 
was feeble at best, and in the great Chicago fire of Oct. 1871 it received 
its silent cremation. 

In 1879, to meet more particularly the boom in Western mining stocks, 
the Chicago Mining Board was organized in December of that year. It 
was a close corporation, and within a few years dissatisfaction with its 
management increased among its members, and out of the revolution 
thus developed the present Chicago Stock Exchange came into being in 
March 1882. Our Exchange, therefore, has had a continuous existence 
of something over forty-six years. 

For lack of time I shall hurdle these forty-six years of history and 
proceed to a discussion of the work of the Exchange. 

Briefly stated, the Chicago Stock Exchange is a marxet place for listed 
stocks and bonds, where securities representing ownership in growing 
business units are bought, sold and delivered. The Exchange, in its 
organization, is a voluntary association of men of a high standard of 
business probity, whose persona] integrity and financial resources have 
been carefully inquired into and approved by a Committee on Admissions, 
and finally passed upon by the Governing Committee of the Exchange. 
Upon admission the member places himself and his entire business conduct 
under the absolute supervision and control of the Governing Committee, in 
which is vested the entire government of the Exchange. Its rulings and 
decisions are final. 

The object of the Exchange as set forth in its Constitution is ‘‘to furnish 
exchange rooms and other facilities for the convenient transactions of their 
business by its members as brokers; to maintain high standards of com- 
mercial honor and integrity among its members; to promote and inculcate 
just and equitable principles of trade and business.” 

The rules and regulations of the Exchange are very strict and are 
designed to protect the public against any species of fraud’ or dishonest 
practice, not only such as may be in violation of the legal code but also 
such as may violate the strictest principles of ethics and morality. These 
rules are drastically enforced and severe penalties are imposed for 
infractions. ; 

What Is a Listed Security? 


Before a security can be bought or sold on the Chicago Stock Exchange 
it must first be listed for trading by authority of the Board of Governors. 
Before this authority for trading is granted, the security is studied care 
fully by the Committee on Stock List and the affairs of the company 
closely examined to determine whether or not trading in the security would 
be desirable. 

Briefly, a listed security is one that has passed the ecrutiny of the 
Committee on Stock List and the Board of Governors, and has been 
placed on the official list of those that can be bought and sold on the 
Chicago Stock Exchange. 


Advantages to Investors in Purchasing Listed Securities. 


An owner of a security not listed for sale on a stock exchange often 
has difficulty not only in finding a ready market for his holdings, but 
also in being able to determine what is a fair sales price. If the securities 
are listed on the Chicago Stock Exchange, this information is available in 
the daily newspapers which carry a list every day of listed securities, 
together with the sales price. 

Listed securities can be dispdsed of much more quickly and more 
nearly at their true value than unlisted securities. This is of great help 
to investors if they wish to convert their security holdings into cash. 

If an investor desires to borrow money at a bank, listed securities are 
more desirable for collateral. Banks are very reluctant to take unlisted 
securities, even when they are valuable, because of the difficulty in con- 
verting them into cash. 

Many stocks are offered the public for sale that could never be listed 
on the Stock Exchange. The percentage of loss to investors is much less 
in listed securities than in unlisted securities. 


How the Exchange Operates in the Handling of Business. 


I ask you to picture the scene of the Stock Exchange operations as a 
large web of telegraph and telephone wires covering practically the whole 
United States, in the center of which is the Exchange trading floor. 
From this center telephone wires extend to the offices of members and, in 
turn, members’ offices have telegraph lines extending in every direction 
to near and remote cities, where they may have either branch offices or 
correspondents. The orders for the purchase and sale of securities come 
not only from the Metropolitan District but are received over these wires 
and are relayed to the floor of the Exchange, where the transactions are 
made, given publicity immediately over the ticker, recorded and assembled 
for the daily tables of transactions found on the financial pages of the 
newspapers. 

The machinery of the Exchange also provides for the clearing of each 
day’s transactions through its Clearing House. When a stock is admitted 
to the list and to trading, it is assigned to one of the sixteen posts and 
trading in the stock is confined strictly to its post. An order to sell 
coming over a member’s telephone is written out on a prepared form by 
the telephone clerk and delivered to the floor broker, acting for the 
member house. If he finds a buyer, the transaction is made and entered 
on his. and the buyer’s brokerake cards. The seller reports the trade to 
the recorder at the post and each broker reports the execution by telephone - 
to the house for whom he has acted. The recorder’s report goes immdiately 
to the ticker operator and the report of the transactions is sent out, 
giving number of shares, stock and price on the ticker within a few 
seconds of the time of the transaction. Presuming that the order executed 
as described was for any one of you who had given your order to a member 
house, you would be promptly advised by your house of the execution of 
the order, and would be billed for a purchase at the exact price paid plus 
the commission, and if a sale, the sum paid you would be the exact price 
less the commission. 

From time to time during the day the brokers check their transactions 
on their cards to insure against error, and there is a second checking by 
messengers from the member houses at 3:30 o’clock every afternoon. 
Upon completion of these comparisons, the member houses make up their 
clearing sheets and deliver to the Clearing House by 5 o’clock P. M. 
Clearing House notices are issued by the Exchange the following morning 
at 9:30 o’clock, whereby securities are delivered, received and settled for 
with the minimum of labor. 

I have been asked to comment upon the largely increased business of 
the Stock Exchange in the past year and on the price movements. With 
respect to the volume of business, it is well to look back a few years for a 
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background. Following closely upon the readjustments of business, indus- 
trial, commercial, and financial, after the World War, the United States 
entered upon an era of development that has reached a point tritely 
described as ‘‘phenomenal.” The great wealth thus created can be regarded 
as the source of the great volume of business in securities dealt in upon 
the Exchanges. Never before has there been such an interest developed by 
the public in this form of investment. During our war period, the 
public was taught to save and invest. The investments urged at that time 
were Government securities such as Liberty Bonds and Saving Certificates. 
That education has led to a wide public interest at this time in the securi- 
ties of commercial, industrial and public utility corporations, and a surplus 
of income over the requirements of living has made those investments 
possible, 

Mr. Simmons, the President of the New York Stock Exchange, points 
out in his report, lately issued, the following facts which have a bearing 
upon recent accomplishments in volume and values: 

“The United States was for many decades the world’s greatest debtor 
nation, and our financial institutions and practices, and our mental attitude 
toward finance, developed under a situation wherein greater difficulty was 
continually experienced in obtaining capital than in finding means to put 
it to work. In the New York financial markets, funds have habitually 
been less plentiful than securities in which to invest them. 

“Since the war this situation has been just reversed. Not only has 
the United States become an international lender instead of borrower, but 
the comparative shortage of capital in this country has been turned into a 
surplus. The task of the New York financial markets has, in consequence, 
become mainly one of finding opportunities for investment, and the shortage 
is in securities rather than in supplies of capital. . . . During 1927 
share prices generally tended to advance under the influence of the large 
amounts of new capital coming upon the market seeking investment.” 

In considering price movements for securities the foregoing indicates 
clearly the operation of the law of supply and demand. What Mr. Sim- 
mons has said in regard to the situation in New York can be said of the 
situation in Chicago, and with the increasing development of this great 
central section of the United States, with Chicago as its financing head- 
quarters, we have every reason to expect greater progress and greater oppor- 
tunities for service in the operations of our financial institutions, which 
includes the Chicago Stock Exchange. 

Possibly the most important function of the Stock Exchange of which 
I shall speak is that which has to do with its close interrelationship with 
the banks and the money market. 

Even the most conservative investor, who buys nothing but gilt-edged 
bonds, may at any time find it desirable to borrow money to tide over an 
emergency or to take advantage of a business opportunity. He takes his 
bonds to his bank and applies for a loan. The willingness of the bank to 
make the loan will depend on the marketability of the security and the 
amount which the banx will lend will depend on the quoted market price. 

The banks throughout the country lend a very large part of their surplus 
funds on Stock Exchange collateral on call, and I think it is beyond dispute 
that this is the safest kind of loan a bank can make, for when the bank 
wants its money the collateral can, if necessary, be sold for cash on the 
Stock Exchange at a moment’s notice. 

The loaning of money on Stock Exchange collateral is of enormous 
benefit to the whole business world, for it exercises a stabilizing influence 
on bank reserves and thereby on interest rates. 

It is sometimes said that Stock Exchange loans divert bank funds from 
other more deserving kinds of business. I can assure you that the stock 
broker does not get his money from the banks until the needs of the 
farmer and the merchant and the manufacturer are satisfied, and in time 
of trouble our business is the first to liquidate. 

We are all interested in the future of Chicago, and this is particularly 
true of the young men gathered in this room to-day, for you are to be the 
business leaders in the time to come. We all believe in Chicago’s future 
commercially and industrially, and situated as Chicago is in the center 
of this great central producing area, it is not an unreasonable prediction 
that the next twenty-five years will see a greater development of Chicago 
as a financial center for business and commerce than any other city in 
the world. 

It has been the history of great business centers that there has first 
been the development of business by outside capital. Later on, financing 
machinery has been developed of corresponding importance and size to 
the business that has already grown up. Chicago will follow the other 
great business centers in the world in this respect, and we have a right to 
predict that our financial market will grow proportionately in size and 
importance as the industry and commerce of Chicago grow. 

It is an old established axiom that ‘‘money flows where it receives and 
secures the best results, where securities are the soundest and where 
confidence exists.” Corporations are finding that if they are to be 
deserving of the confidence they are asking from the investing public they 
must furnish a place where this investing public can buy and sell their 
securities, and this is one of the important services rendered by the Chicago 
Stock Exchange. 

The banks of Chicago and the Middle West are interested in the Chicago 
Stock Exchange because through its activities there is being created more 
and more demand for the money which these banks have to loan. Further- 
more, the development of Chicago as a financing center is helping to build 
up the utilities, railroads, industries and commerce of this section of the 
country, all of which, in turn, contributes business to our banking 
institutions. 

The officers of the Chicago Stock Exchange believe that the progress 
which Chicago has made during the last fifty years industrially is an 
indication of the type of progress we have a right to expect in the years 
ahead as far as Chicago in concerned financially. We expect our Stock 
Exchange will serve a very important part in the continued development 
of all kinds and varieties of business undertakings, not only in and about 
Chicago but also throughout the Middle West. It is our aim to serve the 
business institutions of the Middle West and help in every way we can to 
direct the surplus money that is now in the hands of investors into legiti- 
mate business enterprises of this great territory. 

To summarize briefly, then, the functions and values of the Stock 
Exchange’as I see them, they are: 


First—To maintain a high standard of business morality. 

Second—To permit no dealings in any securities which in the best judg- 
ment of experts do not measure up to approved standards of legitimacy. 

Third—tTo assist in directing into the channels of legitimate trade and 
industry the much-needed capital of the public. 

Fourth—To furnish a broad and open market for publicly owned securi- 
ties whose quoted prices can be reliably accepted as the measure of value 
and an index to general business conditions. 

Fifth—To keep in liquid form and ready for use where more needed 
the surplus wealth of the community. 





To-day Chicago is the third greatest financial market in the world. If 
we are truly independent financially, our financing machinery must be 
complete. The banks have made great progress in the last few years as 
far as their part of this financing machinery is concerned. The investment 
bankers have made similar progress and the Ohicago Stock Exchange in 
the development through which it is going is trying to keep pace with the 
other agencies that make up the financing equipment for business here 
in our great city. 





Colonel Ayres of Cleveland Trust Co. Looks for Decline 
in Volume of Speculation during Second Half of 
Year—Also Reduction in Prices of “Over-Bulled” 
Stocks. 


A decline in the volume of speculation during the second 
half of the year is looked for by Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust, who at the same time 
states that ‘‘a reduction in the market prices of over-bulled - 
stocks is to be expected.’’ Colonel Ayres takes cognizance 
of the fact that ‘‘the wave of exceptional speculation still 
continues, but” he says, ‘“‘the economic forces which brought- 
it into being have been reversed, and are now exerting 
increasing pressure against it.’’ Colonel Ayres writes thus 
in the company’s “‘Business Bulletin’”’ issued June 15, from 
which we quote as follows: 


The continuing exports of gold, and the rapid increases in interest rates, 
are the outstanding developments in the business situation during the 
first half of this year. During the second half of 1927 the Federal Reserve 
authorities increased their holdings of Government securities, and reduced 
the rediscount rates, with the object of lowering the levels of interest rates 
in this country, so as to assist in the redistribution abroad of our excessive 
holdings of monetary gold. 

These moves were successful, for gold exports shortly got under way, 
and have continued ever since. It now seems probable that gold exports 
would have begun shortly even without any special stimulus. An exces- 
sive proportion of the world’s gold had come to this country in the years 
since the war, chiefly because our fiscal system was sound and strong while 
the finances: of most of the other countries were greatly weakened as a 
result of the war. It is a law of economics that weak money drives out 
sound money, and so while many foreign currencies were depreciated, gold 
continued to flow here. 

In the past few years the countries of Europe have been returning to the 
gold standard, until now nearly a score have done so. Weanwhile we have 
been purchasing securities from abroad in enormous volume, but the 
foreigners who sold them to us have been allowing part of the proceeds of 
their sales to remain in this country until their own currency systems should 
be solidly stabilized. That condition has now been brought about, and 
they are now withdrawing these accumulations in gold. 

The presence here of large amounts of foreign credits, not brought into 
existence by any trade or industrial demand, largely explains the phenomenal 
activity of our security markets during the past three years, and the addi- 
tional ease of credit caused by the Federal Reserve policy of 1927 accounts 
for the additional burst of speculative activity last Autumn and Winter, 
and this Spring. 

The gold is now moving out from normal economic causes, and the 
Federal Reserve authorities have substituted a policy of tightening eredit 
conditions for one of easing them. The wave of exceptional speculation 
still continues, but the economic forces which brought it into being have 
been reversed, and are now exerting increasing pressure against it. Funda- 
mentally this pressure must be considered as natural rather than artificial. 
The artificial condition was rather that of the very low interest rates to 
which we became accustomed last fall. 

The present prospects are that short-time interest rates will remain 
relatively high, and that the volume of speculation will decline during the 
second half of the year. A reduction in the market prices of over-bulled 
stocks is to be expected. Bond prices are falling, and it is probable that 
their trend for the year as a whole will be a declining one. The outlook is 
for poorer prospects for speculation, and for spotty and irregular, but 
nevertheless generally favorable, conditions for business. 











President Roome of Excelsior Savings Bank Sees Little 
Permanent Benefit to Savings Banks with Break 
in Stock Market—Mission of Savings Banks to Re- 
Educate Public to Sound Economics. 


The recent break in the stock market seems to have 
broken the speculative fever of some of the small specu- 
lators, but it is a kind of economic malaria, and the savings 
banks need expect little permanent benefit in deposits, de- 
clares Reginald Roome, President of the Excelsior Savings 
Bank of New York. There may be a slowing up in with- 
drawals used for speculation, but no way has yet been 
discovered for putting back wiped out margins into the 


savings account, he points out. Mr. Roome says: 

“Most of the money used by small margin traders can never come back 
to the savings bank. It cannot even be expected that the lesson of the 
crash will be a permanent one, as an increasing proportion of the publie 
seems to have caught the speculative fever, which resembles malaria in its 
recurring attacks. The savings banks are deluding themselves if they 
hope that there will be an immediate or considerable return of savings from 
Wall Street. Of course a good many sensible people will see the folly of 
risking their life savings on uncertain letters and number which are little 
more than hieroglyphics to them and will set about building up their 
savings accounts again. But, unfortunately, in some cases, it may take 
years to retrieve losses. 

“As long as the activities of the stock market create and destroy only 
paper values, it might be considered a kind of financial diversion for a 
nation which can afford it, but when these activities wipe out the savings 
of people to whom money is still money, there is an urgent need of some 
constructive action. The most discouraging phase of the new speculation 
is that it is different from the old. In previous cases of outside participa- 
tion in the market, the speculators knew they were speculating, but now 
in the minds of the people the line between speculation and investment 
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seems to have been erased by loose talk and high-sounding economic 
arguments. 

“We seem to be forgetting that a large proportion of people with savings 
cannot afford anything in the least speculative and they should not in 
any way be encouraged to invest except under close and disinterested 
guidance. Those with wealth understand the need of risking only a small 
proportion of their funds, but those with little need to be warned that 
their speculative ratio must be much lower. 

“This stock market influence against the savings bank is only one of 
the latest in a long line. The savings banks have been fooling themselves 
for years with deposit totais. The increase in deposits represents the 
equivalent of accrued interest rather than any real growth in the use of 
gavings bank facilities. The increase in the number of depositors is 
statistically of no great significance when the normal population growth is 
considered. That the decline in deposits in any one month is little com- 
pared to the total in the banks is not much cause for encouragement in 
view of the many years it has taken to accumulate the total. 

“The present situation offers a challenge to the savings banks not only 
to defend themselves but also to do their public duty. It is up to them 
to help educate and re-educate the public back to sound economics, both 
national and personal.” 


Previous comments by Mr. Roome on factors which tend 
to divert funds from savings banks were given in our issue 
of May 26, page 3230. 





Davenport Stock Exchange Changes Name to Davenport 
Investment Company. 

The Davenport Stock Exchange, incorporated under the 
State laws of Iowa, with its home office at Davenport, Iowa, 
with a capital of $500,000, at a recent meeting of its stock- 
holders changed its name to the Davenport Investment Com- 
pany. 





Review of Bond Market by Halsey, Stuart & Co., Inc.— 
Strengthening of Prices and Diversion of Funds 
from Speculative to Investment Trend Looked for. 


Conditions prevailing in the bond market at the present 
time, with the existing air of uncertainty as to the future 
trends, make comments concerning it of interest. It is an 
optimistic viewpoint that Halsey, Stuart & Co. express in 


their quarterly review, issued June 20. The review says: 

‘Twice this year the general upward trend of the bond market has been 
halted by a rise in the rediscount rates at the Federal Reserve Banks and the 
consequent tightening of the money market. This is generally regarded as 
an artificial situation which, as is well known, was brought about by the 
Federal Reserve System in an effort to control speculation in the stock 
markets. 

“Unfortunately , however, the bond market and industrial and commercial 
operations have been inconvenienced quicker and relatively more acutely 
by this contraction than has speculation, because interest rates affect them 
directly and have but an indirect bearing on the stock prices. There 
appears, however, much less uncertainty regarding the future course of bond 
prices, than for the steck market. 

‘Lower interest rates than have been seen at any time since the War are 
prevailing now in most parts of the world. More and more sections of the 
world are able to meet their own capital requirements, hence it appears 
reasonable to assume that the accumulating surpluses in countries like the 
United States will normally continue to be offered at lower and lower rates 
in order to find borrowers able to use them at a profit. 

“It has been argued that continuing gold exports from the United States 
would so reduce our supply of money that the trend of interest rates might 
turn upward, but we must remember that most of the commercial nations 
are now definitely restored to a gold basis, hence their needs for this metal 
should soon be relatively less strong. Woreover, the exchange situation 
with some countries, notably Canada, has already reached the point where 
gold shipments are coming this way. Add to this the fact that a definite 
subsidence of stock market activity sc:ems already to have set in, and it 
appears relatively certain that bond prices will strengthen materially as 
large volumes of funds turn frem speculation to the investment market.”’ 


Comment regarding the current business situation and the 
various classes of bonds is also made in the review. Follow- 


ing, summarized briefly, are some of these comments: 

Business conditions—essentially sound. 1928 not a record-breaking year, 
but volume of business large in most lines—month by month will measure up 
well against any recent three or five-year average for country. General 
trend is upward at fully as rapid a rate as could be expected from natural 
growth—no “presidential year’’ depression. Conditions in other parts of 
the world, particularly Europe, are also continuing to show healthy im- 
provement. 

Industrial Bonds. 


So much financing of new industries and of established lines being pro- 
vided by stock issues, that high-grade industrial bond issues are becoming 
relatively less frequent and promise to be in demand. Since stock market 
has carried most active industrials up to prices which yield but 3% or less 
in dividends, bonds of these same companies have now reached the position 
where their yields, as well as their security, not infrequently exceeds that of 
the stock. 

Public Utility Bonds. 

Like those of first grade rails and government obligations have rated so 
high in recent years that they are now more susceptible than previously to 
fluctuations in the price of money. Recently, prime utility obligations 
have taken more than their share of readjustment to conform to the present 
money market. Fact that banks—ordinarily heavy buyers of utilities— 
have been sending so much of their capital to call market is factor in weak- 
ness. With Federal Reserve System definitely committed to policy of 
' halting speculative market, it seems highly probable that banks will with- 
draw substantial amounts from the call money market in near future and 
that these funds will contribute new strength to bond market, and in this, 
utility bonds, because of their ruling popularity, should be especially 
benefitted . 

Railroad Bonds. 

Stock financing continues to provide substantial portion of new money 
required by railways. Except for refunding of present obligations, and some 
equipment issues, volume of railway bonds is expected to continue at low 
level for immediate future. 





Foreign Bonds. 

The upward trend here has been more consistent for the early months of 
1928 than has that of any other class of bonds. Explanation of resistance 
is several-fold—average coupon rates are among the highest, making them 
less susceptible to the competition of call money loans and other short- 
term demands at abnormally high rates—constantly improving business 
and political conditions abroad are giving new strength to such securities. 
In addition, people of many foreign countries have surplus funds for first 
time since war and these funds seeking investment tend to support prices 
for their securities even in American market. 


Real Estate Bonds. 


The price and yield of real estate bonds is normally less disturbed by 
money market fluctuations than is true for most types of bonds. Doubt- 
less. this factor explains the relatively good demand for real estate securities 
which still eontinues in face of some recession in demand elsewhere. Pre- 
vious narrow market of real estate securities is being broadened by larger 
issues which are distributed more widely and the frequent grouping of small 
mortgages on real estate, apartments and other small properties into col- 
lateral trust issues and guaranteed bonds. 

In closing the review has the following to say regarding 
industry generally: 

“Tax relief on the income of corporations was one of the important de- 
velopments of the past three months. This was secured in the new revenue 
bill just passed by Congress. A reduction of only 14%%, this nevertheless 
tends to equalize the tax burden as between corporations and rartneships 
or individual enterprises. "The repeal of the automobile and amusement 
taxes tends also to stimulate these particular lines. 

‘“‘Consolidations and further integration of industrial units in many lines 
continue to take place. Wherever this results in increased efficiency, and 
especially where econemy in the costs of distribution are effected, we may 
regard them of great social importance—hence as harbingers of true pros- 
perity.”’ 





Bankers Withhold New Bond Issues as Market Weakens 
—Avoidance of Congestion Meets Favorable Com- 
ment in Wall Street. 


Writing in the “Journal of Commerce”’ of June 20 Jules 
I. Bogen said: 


The marked falling off inthe volume of new bond issues during thepast few 
months, and especially since the decline in the bond market began about 
six weeks ago, is receiving much favorable comment in investment banking 
circles. The present situation is contrasted with that which prevailed 
last summer, when new issues were rushed out in large volume on a falling 
market, resulting in great congestion and an unhealthy state of the invest- 
ment market generally. 

The volume of new bond issues has been declining since April. In that 
month a total of $740,206,000 in new bond offerings was brought out. In 
May the volume dropped to $673 ,245,000, and in the first half of June the 
total dropped again to $310,831,000, or at the rate of $621,662 ,000 monthly. 
During the present week extreme dullness has characterized the bond market 
with new issues down to purely nominal volume. In the first three days 
only $15,253,000 of new bonds have been offered, indicating that the present 
week may constitute the low mark for the year to date on new offerings. 


Many Issues Held Up. 


The sharp curtailment in the volume of new offerings, inquiry here re- 
veals, does not necessarily reflect any marked cessation of activity of the 
large investment banking houses, but rather an increased desire on their 
part to avoid glutting the market in the same way as was done last year. 

As a matter of fact, a number of important bond issues have been in 
advanced stages of negotiation for some time past, and would have been 
publicly offered weeks ago were it not for the state of the market and the 
conservative attitude of the bankers. Among the issues which have been 
held back pending more favorable conditions are the $25,000,000 issue of 
the International Holding & Investment Co , the $23,000,000 issue of the 
State of Rio Grande do Sul, Brazil, and a large issue of bonds of the Kingdom 
of the Serbs, Croats and Slovenes, which it is reported in informed quarters, 
has been negotiated by L. M. Rothschild & Co. of London, and Kuhn, 
Loeb & Co. here. Another issue which has been held back, though not 
entirely on account of the conditions in the bond market, is the Roumanian 
stabilization loan. 

A number of German loans have been negotiated, and are being held back 
for a more favorable opportunity. It is pointed out that the floating sup- 
ply of foreign bonds now is probably only half of what it was at this time 
last year, when reliable estimates put it upward of $250,000,000. 

The recent action of the bond market has reflected the paucity of new 
bond offerings. After establishing a high point for the year early in May, 
bond prices declined slowly and, coincident with the tightening of money 
rates and the sharp drop in the stock market early this month, they touched 
a low point in the first week of June. Since then. a slight rally has occurred, 
but large scale liquidation is no longer evident, except in two or three issues 
which have not as yet been well distributed and a few speculative descrip- 
tions, especially where conversion or warrant features make the bond fluc- 
tuate in price with the stock. 





Few Undissolved Syndicates. 

Another factor which has contributed to the relatively sound condition of 
the bond market recently is the absence of any large number of under- 
writing syndicates maintaining the quotations on their issues. Several 
syndicates sponsoring the less well distributed issues disbanded some 
time ago, allowing their bonds to find their free market level. Included in 
such issues were the $100,000,000 St. Louis-San Francisco consolidated 44s, 
the Copenhagen 4\%s and the Danish 4%s. The St. Louis-San Francisco 
bonds dropped approximately 7 points from the issue price, the Copenhagen 
issue 5 and the Danish nearly as much. 





Survey of Outstanding Bankers’ Acceptances—Amount 
Still In Excess of One Billion Dollars—Slightly 
Below April 30 Figures. : 


For the seventh consecutive menth the volume of out- 
standing dollar acceptances in the United States is in ex- 
cess of one billion dollars, according to Robert H. Bean, 
Executive Secretary of the American Acceptance, who in 
his survey for the month of May says: 

On May 31 the survey of the American Acceptance Council showed a 


total of $1,040,735,176, which is only $29,976,826 less than the total 
of April 30 or about 2.75%. 
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Such a high total in a period of the year when acceptance credits nor- 
mally decline in volume due to liquidation of seasonal crop movements is 
strongly significant. In the same period in 1927 the acceptance total 
dropped $36,246,000 a much greater decline proportionately than in the 
current period. 

This year’s total volume for May 31 is $266,015,291 more than for 
the corresponding date in 1927 while the average for the past seven months 
has been $1,060,193,000 against $776,430,000 during the same period in 
1926-27. 

Acceptances against goods exported from this country increased $3,900,- 
000 while bills drawn for import purposes declined $15,100,000, both 
changes being nominal if compared with the general falling off in our 
foreign trade volume as reported by the Department of Commerce. The 
liquid character ef acceptances against warehoused staples is again seen 
in the drop in volume of such bills, as goods have been shipped or manu- 
factured, from $152,000,000 on April 30th to $133,000,000 on May 31st. 
This total is only $24,000,000 more than a year ago, notwithstanding the 
total of all bills has increased over $266,000,000. 

The bankers acceptance business of the country has moved along steadily 
during the period of this survey in the face of an extraordinary situa- 
tion in the money and credit markets, giving further evidence of the 
stable nature of this type of credit. Compared with the cost of call 
money, time money and commerical paper, acceptance credits have been 
obtained at steady rates generally below the charges for any other com- 
merical requirements. 

Bill dealers have met the almost prohibitive rates for call money secured 
by bankers acceptances by keeping their portfolios at the lowest possible 
total, averaging only about 48 millions for the past 30 days, at the same 
time taking care of their customers’ orders without difficulty. 

Orders for the account of foreign Central banks of issue have been 
somewhat reduced owing to the temporary withdrawal of France from 
this market pending the carrying out of that country’s stablization plans, 
but the removal of the tax on the income derived by foreign central banks 
has on the other hand brought new customers into the acceptance market 
partially offsetting the reduction of orders from the French banks. 

With over one billion in bills at this time and with only sixty days 
to go before the first of the new season volume of bills are due to appear 
it is evident that the season of 1928-29 will take the total volume of 
dollar acceptance business to a new high level exceeding this year’s 
maximum by at least 300 million dollars. 


The statistics made available by Mr. Bean follow: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve Districts— May 31 1928. April 30 1928. May 31 1927. 
Did ws inp eimcastiia meena $126,950,471 $132,258,537 $82,274,522 
SuveSi weabewbadeviaccabcs 787,708,892 813,847,466 581,913,177 
Diidngitiitwdatnebsnatinwind anak 14,950,451 15,488,426 14,702,511 
tes sy shin frethai a oheakintnemiie ie 13,364,495 15,784,835 9,429,898 
it eG ihn aks cnipleWmadnnd 8,516,891 8,470,982 8,579,310 
is nial nc ihiy dni pouaddecnelaeiheata 11,743,223 11,369,793 14,817,494 
VoubieabeWeanchehawsliccaans 36,957,831 35,914,967 26,216,955 
nibh est dn sen kets umes satel adic nick 1,001,478 1,598,617 570,228 
oy Sa a BS Ao See 1,605,299 1,865,862 1,329,465 
GME bo oid ince sand Yowes 215,920 260,920 337,534 
Mate a ini dicen ei iiakinie asstcila atten ia 5,651,191 6,957,210 3,885 ,694 
Masti mtb cbbobtandadeoma 32,069,034 26,894,387 30,663,097 
on $1,040,735,176 $1,070,712,702 $774,719,885 
IS ie riecnccques.ditede > Sebante Koo tebe $266,015,291 
DE At nicdcemtnnatnanibe 2 acneaesemion Tee. | — iin 
BANKERS ACCEPTANCES CLASSIFIED ACCORDING TO NATURE 
OF CREDIT. 
May 31 1928. Aprtl 30 1928. May 31 1927. 
| _S RR MSRE SOi IE Gra aa $317,929,635 $333 ,062,132 $298 ,685,708 
Baik os owhinikaad 383,362,435 379,436,264 271,346,803 
Domestic shipments_-.-_-__-___ 18,910,222 19,239,621 16,134,053 
Domestic warehouse credits.. 133,114,546 152,676,500 108,406,515 
Dollar exchange____________ 25 434,516 25,034,077 19,644,516 
Based on goods stored in or 
between foreign countries... 161,983,822 161,263,408 60,502,290 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES, 


Days— Dealers’ Dealers’ Days— Dealers’ Dealers’ 
Buying Rate. Selling Rate. Buying Rate. Selling Rate. 
bscsbescecs 4.078 3.953 SOR cise ss 4.23 4.109 
aaa 4.109 3.984 | RE er 4.359 4.234 
WPaseneasceeo 4.109 3.984 ID tats ceakiien Saab 4.359 4.234 








State’Bank Commissioner Veigel of Minnesota Issues 
Order Limiting Interest Rate on Deposits to 4%. 


An order prohibiting State banks in Minnesota from pay- 
ing more than 4% on deposits after July 1 was issued on 
May 21 by A. J. Veigel, State Commissioner of Banking. In 
referring to the order the “Commercial West” of May 26 
said: 

In taking this notewothy action, Commissioner Veigel explains that 
when banks pay too high a rate of interest on time deposits their prac- 
tice is not in accordance with sound banking principles. As the commie- 
sioner is charged by law to ascertain the financial condition of banks, 
and their ability to perform their functions in accordance with sound bank- 
ing principles, and as he has an opinion from the Attorney-General of the 
State that “if you determine that a given rate cannot be legitimately paid 
by banks in general, then a general order may be made prohibiting the 
payment in the future of such excessive rate,” so he has felt justified in 
no longer merely advising banks not to pay higher than 4%, but to posi- 
tively instruct them that they must not do so. 

While there has been a voluntary movement of a number of banks in 
Minnnesota to pay no higher than 4%, and quite a few have reduced 
the rate to 3%, yet this movement obviously has not been as fast nor 
so complete as it should be in the interests of banking safety. 

Order Sets Precedent. 

Probably in due course, if it is shown that the 4% rate is too high 
to allow banks a reasonable chance for profit and for security to depositors, 
then another instruction may come from Commissioner Veigel, compelling 
a lower rate still. 

In setting this precedent in Minnesota, Commissioner Veigel undoubt- 
edly renders a very great service to the banks of this State, and probably 
indirectly to other States, whose banking departments may follow suit. 
There are probably no banks anywhere which altogether of their own 
accord pay rates of interest which do not allow living profits. They 
do so through conditions of ccmpetition, or fear of loss of deposits to 
other banks which may still pay unfair premiums to attract deposits. 
Thus the compulsion which the commissioner exercises under his con- 
struction of the law, and in view of the facts of banking as his de- 





partment ascertains them, is a kind of benevolent despotism which should 
be generally welcomed. 
In the announcement of this momentous action, Commissioner Veigel has 


written to all the State banks in his usual clear and forceful style, under 
date of May 21, as follows: 


Mr. Veigel’s Announcement, 

“The Commissioner of Banks, in the examination of a bank, is 
charged by law to ‘ascertain its financial condition and ability to per- 
form its functions and fulfill its obligations,’ also to determine if it is 
operated ‘in accordance with law and sound banking principles.’ 

“We have made an exhaustive study of the interest rates paid by banks 
on time deposits in this and other States, and have come to the con- 
clusion that many banks are paying too high a rate of interest on time 
deposits, and as a direct result such a bank is unable to ‘perform its 
functions and fulfill its obligations.’ 

“The public is primarily interested in safe banks, so that their hard 
earned savings are adequately protected. 

“Broad public policy and sound banking, demand that a bank invest 
part of its funds in strictly liquid assets, so that it can meet withdrawals 
when necessary. Under present conditions, such securities bear a low 
rate of interest. Many banks are now paying more interest on time de- 
posits than they get on such securities. This practice is certainly not 
in accordance with ‘sound banking principles,’ and has resulted in many 
banks closing. 

“We have an opinion from the Attorney-General’s office that ‘if you 
determine that a given rate cannot be legitimately paid by banks in gen- 
eral, then a general order may be made prohibiting the payment in the 
future of such excessive rate.’ 

“We now ask all State banks to thoroughly investigate the interest they 
can afford to pay on time deposits, and if necessary and advisable to re- 
duce their rates. Many banks are now paying 3% and, in our opinion, 
many others should adopt that rate. 

“We are entirely satisfied that no bank under present financial con- 
ditions and the low interest rates paid on gilt edge securities, can afford 
to pay more than 4% on time deposits. 

“We, therefore, instruct all State banks in Minnesota that they are 
hereby prohibited from paying more than 4% on savings deposits on 
and after July 1 1928, or on certificates of deposit issued or renewed 
after that date.”’ 





— 
Nevada Has Greater Share of Wealth in Proportion to 
Population Than Any Other State. 


Nevada, with its less than 80,000 inhabitants, had a 
greater share of wealth in proportion to its population than 
any other State in the Union, according to a computation 
made by the National Industrial Conference Board, 247 
Park Ave., New York, on the basis of estimates for 1925. 
Although the total wealth of Nevada is only $565,000,000, 
less than that of any other State, its per capita share is 
$7,299. As to its study of the subject, the Board on Dec. 4, 
said: 

New York State, harboring one-tenth of the population of the United 
States with a total wealth of $40,108.000,000 or nearly one-eighth of the 
total for the nation, ranks fourteenth in per capita wealth, which for 1925 
1s estimated at $3,593. 

Mining and agricultural States in the far west, northwest and middle 
west show the greatest per capita wealth, Nevada, Wyoming, South 
Dakota, Iowa, Oregon, Nebraska, California and North Dakota ranking 
highest in the order given. The great industrial States show the largest 
total shares in the national weaith, but none of them shows a per capita figure 
high enough to be included within the first eight States. Connecticut 
ranks ninth in the list of per capita wealth, but Montana, Kansas and 
Washington exceed in their wealth per capita New York, New Jersey and 
Pennsylvania. 

The term ‘‘wealth” used in these computations represents only its tangible, 
physical forms such as land and improvements, the equipment of industrial 
enterprises and farms, livestock, railroad and public utility land and 
equipment, personal property, motor and other vehicles, but excludes 
gold and silver coin and bullion, credits and currency. 

Below are given the per capita wealth for each State as computed by the 
National Industrial Conference Board and the total for each State for 1925: 


























Per Total Per Total 
Captta | Wealth 
Wealth,|1925 (in 
State— 1925. | Millions) 
MOrVOER....-ncsecstece rhe} Bg 
WE. oc ascscscs a é 
~ 4,900 3,338 
4, 11,242 
4,374 3,775 
4,185 5,737 
,000| 16,718 
3,996 56 
3,842 6,039 
3,728 2,505 
3,698 ry 
Washington-_...----- 3,727 * 
EO COTNOT - ccnncowan 3,691 13,288 
: y,  . =a 3,593) 40,10 
Minnesota. -.....---- 3,584 9,359 
DN Bi nuh tierce 3,584 1,534 
Massachusetts. .-.--- 3,546; 14,697 
District of Columbia_-| 3,568 1,834 
ap RR ee, a 506 1,781 
New Hampshire. ---- 3,449 1,559 
Ne Sine wad ek iene oo 3,4 1,728 
Pennsylvania. .-....-- 3,389; 32,116 
EL, cite waitin ote ,385| 24, 
COGS. ...ncanesavs 3,336 3,469 
7 | eee ae 3,233! 20,915 














Bancitaly Stock Again Subjected to Heavy Selling 
Resulting in Sharp Price Decline. 

A severe break on New York Curb Market in the Bancitaly 
shares again marked the course of trading this week. The 
break the present week (June 18) followed a similar marked 
decline the previous week, an account of which appeared 
in our issue of June 16, page 3689. It was noted in the 
“Evening Post’ of June 19 that the stock that day ex- 
hibited a firmer tone, following the denial by Leo V. Belden, 





3868 


FINANCIAL CHRONICLE 





[Vou 126. 








Vice-President of the Bancitaly Corporation that either 
the corporation or the Bank of Italy had been carrying 
stock of the corporation for buyers on margin and that 
forced liquidation was responsible for the recent collapse. 


The ‘‘Post’’ also said : 

Mr. Belden, who has just returned from a trip to Europe, declined to 
confirm reports that the company has been disposing of some of its securities 
He held the record of such transactions to be of a private nature, although 
he said any change in the corporation’s holdings would show up in the next 
periodical statement in August. 

From San Francisco June 18 Associated Press advices 
said: 

As the stock of Bancitaly Corp. and Bank of Italy receded on the New 
York and San Francisco markets to-day, James A. Bacigalupi, President of 
the Bank of Italy, issued the following statement: 

‘“‘We have nothing to add to our statement of last Monday. Our insti- 
stitutions are as sound and as progressive as ever and our sole duty and 
concern is to safeguard the integrity of our stockholders’ business. 

‘“‘We are in the banking and investment business and cannot be held re- 
sponsible for stock market fluctuations. Our assets and organizations are 
no different today than they were a month ago, and the same intrinsic 
worth is there. 

“When our semi-annual statements of assets and earnings are published 
on the first of July there will be clearly demonstrated the flourishing con- 
dition of our institutions.”’ 


From the New York “Times” of June 19 we take the 


following regarding the break in the shares on June 18: 

A new outburst of selling in the Giannini stocks, which ripped more than 
$150,000,000 from the open market value of the 5,200,000 shares of its 
investment institution, the Bancitaly Corp., developed yesterday. It 
came, as the previous decline, out of a clear sky, and it served to spread 
a feeling of hesitation and distrust in the stability of the entire securities 
market, which has been evident for several weeks. Considerable selling 
which bore prices down on the Stock Exchange was traced directly to this 
crash in the Pacific Coast issue. 

Three particular reasons were ascribed in Wall Street reports for the new 
outcropping of weakness in Bancitaly shares. None of them was confirmed 
and officials of the company here and representatives of the Giannini inter- 
ests contented themselves with the issuance of reassuring statements. One 
report was that the Bancitaly Corp. had been obliged to liquidate some 
large blocks of industrial issues to protect its banking investments. These 
were said to include 40,000 shares of Montgomery Ward, big blocks of Amer- 
ican Can, Canadian Pacific and Consolidated Gas. 


Reports Are Not Confirmed. 

There was no confirmation for this report and the Giannini representa- 
tives declined to confirm or deny it, saying that the list of the corporation’s 
security holdings would be made public, as it has been heretofore, once 
each year and that it would be ready for publication in about two months. 

The second report was that a group of speculators on the Pacific Coast, 
hard hit by the reaction which has thus far taken place, were throwing 
their holdings overboard for what they would bring. The time of the 
selling, 1 o’clock New York time, which corresponds with the opening of 
the market on the Coast, bore out this report. 

The third report was that this was merely a ‘‘secondary reaction’’ in the 
stock, the first having failed to bring the market for the shares back to a 
healthy condition. 

At any rate, the crash was a resounding one. The first sale was at 124% 
for a block of 20,000 shares, which was just 1274 points lower than its final 
figure of Saturday. This started a running break which carried the shares, 
by violent, jumpy fluctuations, down to 102%, from which a final rally 
drove them back to 107 for a net loss of 29% points. Sales for the day were 
177,300 shares. 

That at least some of the selling came from the Coast was evidenced 
by the fact that 600 shares were sold in which the seller has the privilege 
of delivery within seven days, 200 shares ‘“‘seller six’’ and 300 ‘‘bought 
in under the rule.’’ The day’s low point carried the stock back below its 
previous low for the year, which was 110, and at its lowest of the day, 
103 1-3, showed a decline of 120% points from the year’s high of 223, estab- 
lished in April. ‘This established a theoretical loss at least of more than 
$626 000,000, probably the greatest loss in a single stock in the history of 
speculation, particularly in so short a time. 


Stock Is Chief Interest. 


The pricking of this speculative bubble, which has attracted attention 
all over the country because of the vast number of persons of moderate 
means who had been drawn to the Giannini shares as a possible means 
of quick profits in the stock market, was the centre of interest in Wall 
Street yesterday. Bank shares weakened again, but not alarmingly so. 
and there was good support for the leaders. 

Two stories which are going around the Street were disregarded in the 
Street as entirely untrue, despite the fact that they are being repeated 
daily in responsible quarters; one is that the crash in the Giannini shares 
is a manipulated one, in retaliation for A. P. Giannini’s invasion of the 
New York bank field. New York bankers, rather than bearing Mr. 
Giannini any ill-will, were said to be disposed to help him at the present 
time of difficulty. ‘The other story is that the decline in the stock has 
been due to a well-executed and determinedly fought bear raid. Inves- 
tigation, according to market authorities, has proved this too to be false. 
There has been some selling of the stock by those who have been bearish 
on it, but these operations have been comparatively small and temporary. 
because of the very nature of the narrow market and the difficulty of bor- 
rowing the shares, which every bear must do. 


Call Drop Natural Result, 

The fall, in the opinion of experienced market judges, has been the 
natural and inevitable result of an ever-billed position in a stock which 
held out glittering possibilities, and which has been bulled too by a tre- 
mendous number of small holders, rather than by any one group, clique 
or individual. 

Leo V. Belden, Vice-President of the Bancitaly Corporation, who has 
been in Italy with A. P. Giannini, head of the organization, returned to 
New York yesterday and said that the only explanation he could give for 
the fresh break in Bancitaly stock was the overspeculation against which 
officials of the corporation have repeatedly warned investors. 

“The whole stock market has had a break and Bancitaly suffered with 
the rest of them,’’ said Mr. Belden. ‘‘There has been absolutely no change 
in the status of any of our properties and we are too busy running them to 
concern ourselves with the stock market. There was nothing we could 
do to stop the skyrocketing of our stock a couple of months ago and there 
is nothing we can de to prevent the present decline. Our stock is widely 
distributed and we have taken no position in it one way or the other.” 





At the Bancitaly offices it was said that the book value of the corpora- 
tion’s stock probably had been little changed, despite the wide declines in 
the stock market. Bancitaly has large holdings of stock of many of the 
leading corporations of the country, such as United States Steel, New 
York Central and many others in the railroad, industrial and public utility 
groups which have broken sharply in the recent market declines. However, 
these stocks all were carried at the price which the Bancitaly Corpora- 
tion had paid for them and were never readjusted on the books to their 
market value. As the stocks were bought a considerable length of time 
ago, they had shown a large appreciation in value up to the time of the 
recent declines. In many cases the breaks merely took them back to the 
levels at which they were originally bought by the corporation. 


Stocks Paid for in Full. 

It was made known at the Bancitaly offices that the corporation was 
not carrying any stocks on margin and had paid in full for everything 
in its strong boxes. It was said also that the corporation had not made 
any bank loans, except those of the day-to-day variety which are occa- 
sionally necessary to clear purchases of stocks. The banks controlled by 
the corporation are in the best of shape and so far have not noted any 
withdrawals of deposits traceable to the present stock market situation. 

Mr. Belden said that Mr. Giannini had recovered from his recent illness 
in Italy, but would remain there for additional rest and would probably 
return to the United States in September. Mr. Giannini’s illness was 
more painful than serious, Mr. Belden said. It consisted of an attack of 
lumbago which kept the banker confined to his room for a time. Mr. 
Belden will return to Europe after a short stay here. During his recent 


visit abroad he arranged for the opening of a London office for the Banc- 
italy Corporation. 


Since Monday, June 18, when the stock went as low as 
10214, there has been considerable recovery; the following 
shows the daily range since Saturday last: Saturday, 
June 16, 132-13674; Monday, June 18, 10214-12474; Tues- 
day, June 19, 10714-114; Wednesday, June 20, 11344-1204; 
Thurs. June 21, 11414-11654; Friday (June22), 1091%-113 \. 








Representative McFadden Says We Have Too Many 
Independent Banks—Favors Consolidations—Notes 
Dangerous over Expansion of Credit. 


Representative Louis T. McFadden, Chairman of the 
House Cemmittee on Banking and Currency, delivered an 
address at the annual meeting of the Iowa Bankers’ Asso- 
ciation, at Cedar Rapids, Iowa, on June 20, dealing with the 
history of banking legislation, and the philosophy of modern 
banking. Among other things, Representative McFadden 
took occasion to state “that there is to-day in the United 
States a dangerous over-expansion of credit in propor- 
tion to the reserve we are carrying.” He also gave ex- 
pression to the thought that “we may have too many in- 
dependent banks in the United States and that it might be 
better if a considerable number of them were absorbed by 
consolidations resulting in banks that could afford to 
withhold from speculative use their funds on deposit, until 
industry and commerce make a legitimate demand for 
them.” He epitomized his remarks as follows: 

First, the banke: should know all about credit and its uses. 

Second, he should recognize that there is such a thing as a philosophy 
of banking and seek to discover and apply its principles to his busi- 
ness. 

Third, he should recognize that not all of the principles of banking 
can be embodied in statutory law. 

Fourth, he should think and not collectively in the application of 
sound principles to his business and place it beyond the need of regu- 
lation by statute. 

If the banker can be aroused to do this through an intelligent study 
of his business, there is no doubt that the United States can shoulder 


successfully the vast economic responsibilities that have been placed upon 
it and use the power that has flowed to it well and wisely. 

Representative McFadden preceded the foregoing sum- 
mary with the observations we now append: 

If the bankers of the United States should recognize that there is 
such a thing as a philosophy of benking and seek to discover and apply 
its principles to their own business without asking Congress or State 
legislatures to write rules they would go very far toward correcting some 
of the conditions that are bothering us to-day and making themselves 
worthy of the great responsibilities that have been thrust upon their 
shoulders. 

Perhaps I am not competent to suggest all of the principles of a sys- 
tematized knowledge of the business of banking, but I venture to make a 
few suggestions in that direction. 

First, the banker should realize that the credits of commerce arising 
from the deposits in the banks by the men of industry and commerce 
should be held for the use of industry and commerce and not invested in 
fixed assets or used for speculation. 

Second, a bank should be in such a position that it will not be forced 
to use its funds at high pressure in speculative enterpriess in order to 
make a profit for its stockholders which observation leads to the thought 
that we may have too many independent banks in the United States and 
that it might be better if a considerable number of them were absorbed 
by consolidations resulting in banks that could afford to withhold from 
speculative use their funds on deposit until. industry and commerce make 
a legitimate demand for them. 

Third, even as the individual cannot consider himself as something 
separate and apart from his fellow men, but must co-operate with them 
to his and their advantage, so must the banker get out of the habit of 
thinking only of his own self-interest to the exclusion of others who are 
engaged in the came business. In short, the responsibility of the bankers 


must be viewed as collective and not from an individual standpoint, for 
while he has a duty to perform to his depositors, he has also a duty to 
perform to the entire country. 

Fourth, if the bankers of this country are to continue to develop 
departmental banking they must learn the use of the various kinds of 
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credit that come into their possession and not mix them indiscriminately 
either for reserve purposes or in making loans. There is undoubtedly 
to-day a large amount of purely commercial deposits that have been di- 
verted by the banks to the realm of time or savings deposits, on which 
interest is paid, for the advantage to the bank which accrues from carry- 
ing less reserve on time or savings deposits than that required on com- 
mercial or demand deposits, thus tending to lower or deplete the needed 
reserves against commercial deposits. The correction of this condition 
S.aeee the power of statutory law. It lies entirely with the 
Tr. 

Fifth, we must recognize if all of the leading nations are on a gold 
basis, the business of banking as a whole, including the operation of the 
thousands of independent bankers scattered throughout the country, must 
be carried so as to maintain this country on a gold basis. That can be 
done only by having the funds of our commercial banks invested in self- 
liquidating loans or in relatively short-time securities that can be liqui- 
dated in an emergency without creating a panic. It is true that as a 
result of the war we found ourselves in possession of nearly one-half of 
the gold supply of the entire world, but recently we have been parting 
with a large portion of our gold and it is continuing to go out of the 
country. Credits have been established here by foreign countries which 
if liquidated in gold would carry an additional large amount from the 
United States. Being on a gold basis, our stock of gold is the only true re- 
serve on which we can base our expansion of credit, and I take the re- 
sponsibility of stating that there is to-day in the United States a dan- 
gerous over-expansion of credit in proportion to the reserve which we are 
carrying. 

Sixth, in referring to the fact that we have impounded in this coun- 
try, principally in the Federal Reserve system, 50% of the world’s gold, 
the management of the Federal Reserve system, in giving consideration 
to our financial needs and responsibilities also must consider our domestic 
and international economic problems and they have decided that in order 
to get the world back onto a gold basis that it is imperative that the 
Federal Reserve system shall co-operate with the other banks of issue 
of the other important countries of the world, and as a result of such 
co-operation, management of the world’s gold is necessary. Successful 
‘management in this instance demands participation in other important 
functions entering into international banking such as discount rates, gen- 
eral price movement, and rates of international exchange. All of these 
operations and this co-operation are the direct result of the war, and 
the universal realization of the fact that New York has now become 
the money center of the world and because of this fact the Federal 
Reserve system being the bank of issue and corresponding to a greater 
extent than any other institution, or other group of banks in this country 
to the government banks of issue of the other countries of the world, this 
system is now functioning because of the necessities of the case as an 
international banking house. Because of the fact that New York remains 
the money center of the United States, the mantle of world financial lead- 
ership has logically centered in New York. Some consideration because of 
this new condition may be necessary as to whether this contact and co- 
operation with the other banks of issue should continue to be initiated by 
and directed through the Federal Reserve Bank of New York or the Fed- 
eral Reserve Board. We must recognize the fact that a grave responsi- 
bility has thus been placed upon our banking system—a responsibility in 
the proper discharge not only of a domestic requirement but a national 
demand, and our future position in the world of finance, commerce and 
industry will depend upon how well we discharge this responsibility. 





Treasury Turnover June 15 $1,500,000,000.—Pays off 
$400,000,000 of Treasury Certificates and Sells 
Like Amount—$90,000,000 Paid on Foreign Debt. 

A turnover of funds amounting to close to $1,500,000,000, 
including the retirement of Treasury certificates, the issu- 
ance of new securities by the United States Government, the 
collection of income tax instalments, the payment of parts 
of the debts owed to this Government by foreign nations 
and the disbursement of dividends and interest by corpora- 
tions was carried through smoothly on June 15, said the 

“Times” of June 16, which added in part: 

* * * 





The largest operations of the day consisted of the Treasury financing. 
The Government, with the help of an advance from the Federal Reserve 
Bank, paid off $400,000,000 of maturing certificates and at the same 
time sold approximately 3400,000,000 of new 3% and 4% certificates. 
Although these two items balanced, however, the net result was to place 
new funds at the disposal of the banks, as the money paid out for 
the maturing certificates becomes available immediatly, while the banks 
merely credit the Treasury’s account with the amount of the subscrip- 
tions to the new issues and the money remains on deposit here until 
called for. 

The Government collected income taxes estimated to total from $450,- 
000,000 to $500,000,000, but the loss of these funds will not be felt in the 
money market until next week, when the checks reach the banks on which 
they were drawn. Another Treasury operation consisted of the payment 
of interest on Government issues, the total of which was about $66,- 
000,000. 

Debt payments of $90,000,000 were made to the United States Gov- 
ernment, the largest item in which was $67,200,000 turned over in behalf 
of Great Britain. 

The next regular financing on the Treasury’s schedule will take place 
on Sept. 15, when the remaining bonds of the Third Liberty Loan out- 
standing will be paid off. Before that time, however, the Treasury is 
expected to enter the market with a new offer for Third Liberty bonds 
in order to reduce the amount that must be refunded on the September 
maturity date. e 








Treasury Department’s Offer to Purchase Third 
Liberty Loan Bonds Results in Tenders of $75,- 
000,000—Offer Renewed. 


The Treasury Department’s offer to purchase through 
the Federal Reserve Banks, Third Liberty Loan 414%4% 
bonds, to the amount of $125,000,000 or thereabouts, re- 
sulted in tenders of bonds aggregating approximately 
$75,000,000. The offer announced by Secretary Mellon 





June 10 (and referred to in our issue of June 16, page 3692) 
closed at the close of business June 19. On June 21 in 
making known the amount of bonds tendered, Secretary 
Mellon announced that the Reserve Banks have been 
authorized to purchase the bonds until further notice. The 
purchase price remains at 100 2-32. A statement on June 18 
announcing the expiration of the offer the following day said: 


Secretary Mellon announced’ that under the Treasury’s recent offer to 
purchase Third Liberty Loan 4% % bonds at 100 2-32 and accrued interest, 
Federal Reserve Banks have received tenders of such bonds aggregating 
approximately $75,000 000. 

The Secretary further stated that while the privilege of tendering these 
bonds for sale had formally expired at the close of business on June 19, in 
accordance with previous announcement, Federal Reserve Banks have 
to-day been authorized to purchase at the option of the holders until further 
notice, at 100 2-32 and accrued interest to date of payment, any additional 
Third Liberty Loan 4%s which may hereafter be tendered. 

Third Liberty Loan 44% bonds will mature on Sept. 15 1928 and will 
cease to bear interest on that date. 


The following is the Treasury Department’s announce- 
ment of June 21: 


Secretary Mellon to-day called attention to the fact that the Treasury's 
offer to purchase Third Liberty Loan 414 % bonds at 100 2-32 and accrued 
interest will close at the close of business to-morrow, Tuesday, June 19 1928. 

Under the terms of this offer public announcement of which was made on 
June 11 1928, the Federal Reserve Banks are authorized to purchase, at 
100 2-32 and accrued interest, at the option of holders, up to $125,000,000 
or thereabouts, aggregate face amount of Third Liberty Loan 4% % bonds 
which mature Sept 15 1928. Payment for coupon bonds tendered and 
accepted will be made on June 20. Payment for registered bonds tendered 
and accepted will be made on June 20, or on such later date as registration 
shall have been discharged. Holders of Third Liberty Loan bonds who 
desire to take advantage of this privilege should submit their application 
to a Federal Reserve Bank before the close of business, June 19 1928. 





— 





Death of Edwin T. Meredith, Formerly Secretary of 
Agriculture. 


Edwin T. Meredith, Secretary of Agriculture in the Wilson 
Cabinet, died at his home in Des Moines, Iowa, on June 17. 
Mr. Meredith was head of the Meredith Publishing Co., 
whose publications are devoted to farming interests. In 
its account of Mr. Meredith’s career the New York ‘‘Times’ 
said in part: 

Edwin Thomas Meredith was born on a farm at Avoca, Iowa, Dec. 23 
1876. He attended high scheol and worked his way through a year’s 
business course at Highland Park College, Des Moines. 

After spending some months in a printshop he became associated with 
his uncle, Thomas Meredith, in the management of ‘‘The Farmers’ Trib- 
une,”’ a publication devoted to the Greenback cause. On the death of his 
uncle, Meredith with a friend ran the paper, but he soon disposed of his 
interest in that publication and began another, ‘Successful Farming."’ 

The work on the new publication was hard sledding and young Meredith 
had to use all his natural gifts to keep the paper going, but he stuck to it 
and after several years the paper began to show a profit. 

In 1913 Mr. Meredith was made a director of the Chicago Federal Reserve 
Bank. He received an LL. D. from his college in 1914. He was the Demo- 
cratic candidate for United States Senator from Iowa in the same year, 
and two years later was the candidate for Governor. 

Mr. Meredith was appointed in 1917 to membership on the Board of 
Excess Profit Advisers in the Treasury Department. He was a member of 
the Labor Mission to Europe in 1918 and of the Industrial Conference in 
1919. He became Secretary of Agriculture in January 1920 and served 
until March 1921. 

Remained a Farmer. 


Although engaged in the publishing business for many years, Mr. Mere- 
dith remained personally interested in the management of his farms, of 
which he had several. One was on the outskirts of Des Moines. 

Mr. Meredith's vision of a farm paper was modeled after a highly success- 
ful farm paper published in the East. He named his venture “Successful 
Farming” because he felt that with one-half of the name ‘‘successful”’ it 
could not fail. At times he did not have enough money to pay the postage 
on his paper and he had to call on his friends to advance the money to get 
the paper into the post office and on the way to the subscribers. In the end 
“Successful Farming” attained a circulation of more than 800,000. 

Between the 1920 and 1924 conventions Meredith appeared in the public 
eye chiefly in connection with the crisis in the agricultural regions. He 
waged a continuous battle to better the condition of the farmers in the 
economic troubles with which they had been struggling since the war. 

In 1922 Mr. Meredith introduced resolutions at the National Agricultural 
Conference calling for the establishment of a Government price-fixing 
agency in fields covering food and clothing. He proposed that the Govern- 
ment fix minimum prices on sugar, wheat, corn. cotton and wool. 








Death of Basil Miles, American Administrative Com- 
missioner of International Chamber of Commerce 
in Paris. 


The death at Washington of Basil Miles, in charge of 
Russian affairs in the State Department from 1917 to 1919 
was announced on June 14. He was in his 51st year. 

Mr. Miles has been the American Administrative Com- 
missioner of the International Chamber of Commerce | in 
Paris since 1922, says the New York ‘‘Evening Post which 
further stated in its June 15 issue: 

In addition to his diplomatic service, Mr. Miles had been connected with 
organizations for preparedness in the early war period and had taken part 
in other public activities. 

He held the rank of Minister Plenipotentiary as a special representative 
of the United States in Russia in 1916 and 1917. At that time he was in 
charge of Austrian and German prisoners in that country. Ten years before 
he had spent two years at Petrograd as Third Secretary of the Amanaen 
Embassy and in 1917 was made Secretary of the Root Mission to Russia. 
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Robert E. Olds Resigns As Under Secretary of State. 


Robert E. Olds has resigned as Under Secretary of State 
effective July 1. His resignation was accepted on June 9 
by President Coolidge, who in expressing his regret at Mr. 
Olds’ withdrawal from the Government service, said: 

My Dear Mr. Olds: 

It is with sincere regret that I receive and accept your resignation of 
the post of Under Secretary of State effective as of July 1st next. Know- 
ing as I do of the sacrifices you have made in remaining in the service of 
Government I am doubly appreciative of the fine work you have done 
and the important accomplishments which are a part of your record in 
the department. 

I wish you every success in your new field and I trust that the coming 
years may be both pleasant and profitable. 

Very truly yours, 
CALVIN COOLIDGE. 


Mr. Olds will become associated with the law firm of 
Sullivan & Cromwell of New York. 

The intention of Mr. Olds to resign was noted in these 
columns March 31 last, page 1923. 








Republican Convention Stir Subsides In Farm Area— 
Widely Advertised Farm Movement Proves Sorry 
Failure. 


An item, under the above head, from Chicago, June 17, 
published in the “Herald-Tribune,” said in part: 

Excitement over the Kansas City convention has subsided in the great 
agricultural districts, as the farmers are too busy with their crops to give 
much attention to ballyhoo. The widely advertised movement which its 
self-appointed leaders said would bring thousands of farmers to the con- 
vention was a sorry flop. Speculators who stocked up with tents, food and 
other supplies to care for this ‘‘army’” will pay no attention hereafter tw 
soap-box prophets. 

Farming conditions are ideal and all the real farmers and whatever help 
they can command are busy long hours in the fields. Prospects never 
were better for big crops and prices for all products are remaining at an 
attractive figure. 


In Kansas City advices, June 16, to the New York “Even- 
ing Post” the “March of the 100,000” on Kansas City was 
referred to as having “flivvered.” In part, that account 
said: 


There is only one faction of the G. O. P. that remains disgruntled after 
the selection of the ticket headed by Hoover and rounded out by Senator 
Charles Curtis of Kansas. That is the farm faction. 

Before they entrained for their homes the Hoover leaders made it clear 
that their first task will be to convince the Corn Belt that in Senator 
Curtis they have a champion who should keep them in the party that was 
formed in 1856 by a union of the agricultural West and the industrial East. 

An extensive survey of the Middle West will be made in an effort to 
determine exactly how strong the insurgent farm element is. Now no one 
knows, not even the leaders of the losing fight to force the Republicans 
to include a McNary-Haugen farm relief plank in the platform. 


East Joined Harmony Move. i 


The ‘March of the 100,000” on Kansas City flivvered. But the Hoover 
campaigners are not accepting that failure as an indication that there is 
no unrest in the Mississippi Valley. Their strategy will be centered on 
the Corn Belt. 

Previous to the convention the word went out that the large industrial 
interests of the East and the agrarian element had become politically 
strange bedfellows. Hoover was unsupported by the former and actively 
opposed by the latter. The East, however, joined the harmony movement 
when it came to balloting. It was Pennsylvania and New York that 
decided the issue. 

In naming Curtis the Republicans made as strong a gesture of reconcilia- 
tion toward the farmers as they felt could be made without repudiating the 
Ooolidge vetoes of the McNary-Haugen bill. Curtis voted for the bill, but 
when the President refused to sign it, he was with the forces that prevented 
the veto from being overridden. 


Curtis is Popular. 


In Kansas, Missouri and Oklahoma the Vice-Presidential candidate has a 
large following. And it is an enthusiastic one, as was demonstrated every 
time his name was mentioned in the convention. 

The leaders of the Hoover forces see one bright side of the farm question. 
Many of the men who led the McNary-Haugen fight in the convention are 
practical politicians first and friends of the farmer second. They have 
been trading on farm unrest for years. 

“It is a question whether these leaders can command any great follow- 
ing,” said one of the McNary-Haugenites whose influence will not be used 
for Hoover and may be actively against him. “It is about time the farmers 
realized that they have been sending men to Washington who have been 
primarily interested in holding their own jobs. This is not the sort of 
leadership that can accomplish much in a campaign of the kind we will 
have this summer and fall.” 








Minority Farm}Relief Plank Offered at Republican 
National Convention and Rejected. 


The failure of efforts to incorporate in the platform of 
the National Republican Convention the equalization fee 
principle of the McNary-Haugen farm relief bill were de- 
tailed in the following, which we take from the Kansas City 
“Star” of June 14: 

Sustaining the position of President Coolidge and Secretary Hoover on 
farm relief, the Republican national convention this afternoon rejected by 


an overwhelming vete a minority report from the Resolutions Committee 
indorsing the equalization fee principle. 


bs convention lined up 267 for the minority report ; 817 against ; 5 not 
voting. 





It was a far more crushing defeat for the McNary-Haugen groups than 


anyone had expected. It came after several hours of oratory, full of passion 
and feeling, as the Corn Belt “‘protest’” and spokesmen for the administra- 
tion debated out the issue that has cleft party and country for several 


years. 
A Momentous Decision. 


The decision taken by the Republican party to-day was a momentous 
one, as the issue drawn was clear-cut for or against the equalization fee 
principle embodied in the McNary-Haugen bill, twice vetoed by President 
Coolidge. At Cleveland four years ago the party ducked and dodged the 
issue. To-day it met it head on. 

The McNary-Haugen farm groups forced the test. When the Platform 
Committee rejected the equalization fee principle and offered instead the 
administration plan of farm relief, it took the fight to the convention 
floor. It was fought out in bare-knuckle fashion, with applause and demon- 
strations often interrupting the debate from both sides. But the temper 
of the convention was plainly indicated when Senator William E. Borzh of 
Idaho, recognized as a party independent, but emphatically opposed to the 
equalization fee plan, both as unsound and unconstitutional, closed the 
debate for the administration with a tribute to President Coolidge and to 
his sincerity in dealing with the farm plank. ‘ 

From a succession of corn belt speakers warnings were sounded that if 
the Republican party did not meet the farm issue fairly and squarely, it 
might cast the election in November. Rejection of the equalization fee plan 
demanded by the farmers, it was declared, might cost 3 millions of Middle 
West farm votes. But from the Coolidge and Hoover forces, standing 
solidly arrayed, was hurled back the answer that the Republican party 
would not bow to political expediency on a matter of economic 
principle. 

Bitter Fight Over Fee. 


As a substitute for the administration farm program Earl O. Smith of 
Illinois, speaking for the McNary-Haugenites, offered the equalization fee 
program, twice vetoed by President Coolidge. It was not mentioned by 
name in the minority report from the Platform Committee, but the 
principle was laid down with no disguise, in these words: “We indorse the 
aim and principle of thus distributing the costs of concerted action over 
the commodity benefited.” That meant the convention was asked to declare 
for the equalization fee President Coolidge had rejected. 

Then and there the convention came to grips—the same cleavage that 
divided the candidatorial camps between Hover and Coolidge on one side 
and the allies on the other. 


La Follette Into the Fight. 


Immediately preceding the major farm fight the convention disposed of 
the customary minority platform, offered by the La Follette group from 
Wisconsin. It was a case of history of many G. O. P. conventions repeating 
itself, only the familiar figure of the late Senator Robert M. La Follette, 
with his massive head and pompadoured hair, was replaced by the son, 
Senator Robert La Follette, Jr., an attractive personality, who told the 
convention many things, urged a really progressive platform and took the 
customary defeat by a viva voce vote. 

Then for thirty minutes there reverberated through the hall, and by 
radio to the millions of listeners, the Corn Belt protest. It was a chal- 
lenge, a warning, at times almost a threat, as the farm bloc spokesmen 
declared that millions of farmers demanded the principles of the McNary- 
Haugen bill and would be satisfied with nothing else. At one time the 
flow of oratory, as Earl C. Smith of Illinois, Frank W. Murphy of Minne- 
sota, Dan W. Turner of Iowa, Governor Adam McMullen and Mark Woods 
of Nebraska voiced the Corn Belt viewpoint, was stopped by a big farmer 
demonstration. 

It lasted several minutes, the most prolonged outburst of the convention 
to date, being encouraged by farmers in the gallery. 


“Farmers Won’t Be Fooled.” 


‘“‘We propose, we ask, we demand equality for agriculture,” was the 
opening challenge hurled to the convention by Mr. Smith of Illinois. The 
delegates were told by him and the succeeding speakers that the farmers 
wouldn’t be fooled; that if the Republicans expected support of the Middle 
West farmers they must face the issue squarely. Three million votes 
might depend on the addition of twelve words to the platform, it was said, 
but those fateful words would mean indorsement of the equalization fee. 

Representative Franklin Fort of New Jorsey, the Hoover floor manager, 
John J. Sullivan of California, and Senator William E. Borah of Idaho in 
succession then took the rostrum to defend the administration plank. Fort 
boldly attacked the whole theory of the McNary-Haugen bill and told the 
convention it was a fallacy to suppose a profit could be made out of losses. 
He declared that was what the farm proportion amounted to. The pretense 
on which the plea was being made for the bill was false, he said. The 
Republican party would not be stampeded on an economic issue. 


“No Politics Played.” 


Senator Borah, who closed the convention debate on the equalization fee, 
got a big reception from the delegates. Borah, saying he was not one of 
those who believed there was no farm problem, said the committee had not 
played politics with the farm plank; that it had dealt constructively with 
the situation; that carrying out the program laid down in the platform 
the farmer would have a protected home market. Then he attacked the 
equalization fee principle as unsound and unconstitutional, declaring 
Congress did not have authority to delegate a tax power to twelve men, 
and the farmer would be the first victim of such action. 


The following was the text of the minority plank: 


“No issue confronting the nation is of more vital importance than that 
upon which depends the future of our agriculture. We recognize that 
there is and has been since the war a disparity between farm prices of the 
main cash crops of agriculture and the costs that enter into farm produc 
tion. The Republican party pledges that the united efforts of the legis- 
lative and executive branches of government, so far as they are controlled 
by the party, will be devoted to the immediate enactment of legislation 
aimed to restore and maintain the purchasing power of farm products and 
the complete economic equality of agriculture. 

“The Republican party had its birth in the union of the agricultural 
West and the industrial East. We affirm that the successful development 
and protection of agriculture as the nation’s basic industry has been one 
of the great accomplishments of the Republican party. Under the pro- 
tective policies fostered by successive Republican administrations, agricul- 
ture and industry have advanced side by side. It is of fundamental concern 


that a proper balance be maintained between them in the future, and we 
pledge the party to the enactment in future tariffs of agriculture schedules 
commensurate with tariffs on industrial products. 
















JUNE 23 1928.] 


FINANCIAL CHRONICLE 





3871 








“We recognize that, owing to the limited human control that can be 
exercised over forces that govern value of farm production, it is impossible 
for farmers by concerted action to adjust their production to demand as 
accurately as can be done in other productive lines. We also recognize 
that our national policies of the past have expanded the agricultural plan 
of the nation as the foundation of national wealth and security. These 
factors are responsible for the existence of occasional or regular market 
surpluses in some of the most widely grown crops, and limit the effective- 
ness of the tariff in the equalizing the differences between the costs of 
production in this country with foreign competitive lands having lower 
living standards. 

“The Republican party recognizes that this surplus problem of agricul- 
ture calls for national legislation to aid the farmers in its solution, since 
the number and wide distribution of the producers of many important crops 
renders concerted action in handling surpluses impossible. We do not favor 
legislation which attempts to correct this situation through direct or indi- 
rect Treasury subsidies. 

“We believe that any operations undertaken to assist farmers to meet 
this problem should be largely under the direction of farmers’ co-operative 
associations, with the use of only such Federal powers as are necessary to 
distribute the costs and losses that may be incurred in dealing with agri- 
cultural surpluses, over each marketed unit of the crop whose producers 
are to be benefited by such assistance. We indorse the aim and principle 
of thus distributing the costs of concerted action, over the commodity 
benefited, and pledge the efforts of the party to the perfection and 
support of a measure based on this principle which can receive general 
support and become a law. 

“The Republican Congresses have been most responsive in the matter 
of agricultural appropriations, not only to meet crop emergenciese, but 
for the extension and development of the activities of the Department of 
Agriculture. 

“The protection of the American farmer against foreign farm competi- 
tion and foreign trade practices has been vigorously carried on by the 
Department of State. The right of the farmers to engage in collective 
buying and co-operative selling, as provided for by the Capper-Volstead 
act of 1922, has been promulgated through the Department of Agriculture 
and the Department of Justice, which have given most valuable aid and 
assistance to the heads of the farm organizations. 

“The Treasury Department and the proper committees of Congress have 
lightened the tax burden on farming communities and, through the Federal 
farm loan system, it has made available to the farmers of the nation 
$1,850,000,000 for loaning purposes at a low rate of interest, and, through 
the intermediate credit banks $655,000,000 of short-term credits have 
been made available to the farmers. The Post Office Department has 
systematically and generously extended the rural free delivery routes into 
even the most sparsely settled communities. 

‘“‘When a shortage of transportation facilities threatened to deprive the 
farmers of their opportunity to reach waiting markets overseas, the Presi- 
dent, appreciative of and sensitive to the condition and the possible loss to 
the communities, ordered the reconditioning of Shipping Board vessels, 
thus relieving a great emergency. 

‘‘Last, but not least, the Federal Tariff Commission has at all times 
shown a willingness under the provisions of the flexible tariff act to aid the 
farmers when foreign competition, made possible by low wage scales abroad, 
threatened to deprive our farmers of their domestic markets. Under this 
act the President has increased duties on wheat, flour, mill feed and dairy 
products. Numerous other farm products are now being investigated by 
the Tariff Commission. 

‘“‘We promise every assistance in the reorganization of the marketing 
system on sounder and more economical lines and, where diversification 
is needed, government financial assistance during the period of transition. 

“We favor adequate tariff protection to such of our agricultural products 
as are affected by foreign competition. 

“The Republican party pledges itself to the development and enactment 
of measures which will place the agricultural interests of America on a 
basis of economic equality with other industry to insure its prosperity 
and success.” 








Herbert Hoover, Republican Nominee For President 
In Message to Convention Says Presidency is In- 
spiring Symbol of All That is Highest in America 
Purpose and Ideals. 


Responding to the telegram sent to him by Senator Moses, 
Chairman of the Republican National Convention, notifying 
him of his nomination as President, Herbert Hoover de- 
clared that “the presidency is more than executive responsi- 
bility—it is the inspiring symbol of all that is highest in 
America’s purpose and ideals.” Secretary Hoover observed 
in his message to Senator Moses that “a new era and new 
forces have come into our economic life, and our setting 
among nations of the world.” “These forces,” said Mr. 
Hoover, “demand of us constant study and effort, if pros- 
perity, peace and contentment shall be maintained.” Mr. 
Hoover’s nomination as President on the Republican ticket 
was noted in our issue of June 16, page 3696. His message 
to Senator Moses on June 15 follows in full: 

“I have your telegram and I sincerely appreciate the confidence which 
the party has shown in me and the honor bestowed upon me. You convey 
too great a compliment when you say I have earned the right to the 
Presidential nomination. No man can establish an obligation upon any 
part of the American people. My country owes me no debt. It gave me, 
as it gives every boy and girl, a chance. It gave me schooling, independence 
of action, opportunity for sevirce and honor. In no other land could a 
boy from a country village, without inheirtance or influential friends, look 
forward with unbounded hope. 

“My whole life has taught me what America means. I am indebted to 
my country beyond any human power to repay. It conferred upon me the 
Biission to administer America’s response to the appeal of affiliated nations 
diring the war. It has called me into two Cabinets of two Presidents. By 
tl ese experiences I have observed the burdens and responsibilities of the 
gieatest office in the world. That office touches the happiness of every 
hoae. It deals with the peace of nations. No man could think of it except 


in terms of solemn consecration. 
“You ask me for a message: 





“Si new era and new forces have come into our economic life and our 
setting among nations of the world. These forces demand of us constant 
study and effort, if prosperity, peace and contentment shall be maintained. 

“This convention, like those which have preceded it for two generations, 
has affirmed the principles of our party and defined its policy upon the 


problems which now confront us. I stand upon that platform. At a later 
date 1 shall discuss it fully, but in the meantime I may well say that 
under the principles, the victory of the party will assure national defense, 
maintain economy in the administration of government, protect American 
workmen, farmers and business men alike from competition arising out of 
lower standards of living abroad, foster individual initiative, insure stability 
of business and employment, promote our foreign commerce and develop 
ovr national resources. 

“You have manifested deep concern in the problem of agriculture. 
You have pledged the party to support specific and constructive relief upon 
a nation-wide scale, backed by the resources of Federal government. 

“We will and must find a sound solution that will bring security and 
ccntentment to this great nation of our people. 

“But the problems of the next four years are more than economic. 
Ip a profound sense, they are moral and spiritual. This convention has 
soinded a note of moral leadership. 

“Shall the world have peace, shall prosperity in this nation be more 
th roughly distributed? Shall we build steadily toward the ideal of equal 
or portunity to all our people? Shall there be secured that obedience to 
law which is the essential assurance of the life of our institutions? Shall 
houesty and righteousness in government and in business confirm the 
confidence of the people in their institutions and their laws? 

“Government must contribute to leadership in answer to these questions. 
Tbe government is more than administration. It is power for leadership 
an co-operation with the forces of business and culture life in city, town 
and countryside. The Presidency is more than executive responsibility. 
It is the inspiring symbol of all that is highest in America’s purpose 
and ideals. 

“It is vital to the welfare of the United States that the Republican 
party should continue to administer the government. 

“It is essential that our party should be continued in organization and 
in strength in order that it may perpetuate its great principles in our 
national life. 

“If elected by my fellow countrymen, I shall give the best within me 
to advance the moral and material welfare of all our people and uphold the 
traditions of the Republican party, so effectively exemplified by Oalvin 
Coolidge. 

“HERBERT HOOVER.” 








Gov. Ritchie of Maryland Withdraws as Candidate 
for President on Democratic Ticket in Favor of 
Gov. Smith of New York. 

Gov. Albert C. Ritehie of Maryland announced on June 18 
his withdrawal from the field of Democratic Presidential 
can-lidates, and made known his intention to instruct the 
Maryland delegation to the National Convention at Houston, 
Texas, next week to cast their sixteen votes for Governor 
Smith. Governor Ritchie’s statement follows: 


I sm profoundly convinced that no consideration of self or of personal 
advancement on anyone’s part should be allowed to stand for one moment 
in the way of the success of the Democratic party, which is the natural 
cham ion of self-government and popular self-rule. 

Tb-se principles are challenging the attention of the country to-day as 
they have not done for years. To them I have dedicated such political 
effor:s as I am able to exert. Faith in them saved the South during the 
dark days of reconstruction and made possible a reunited and happy 
nation; and as a son of the South I have brought to the etruggle for these 
prinziples the enthusiasm and the loyalty which came to me from ancestors 
who were ready to die, and some of whom did die, for the cause in which 
they believed. 

As a Democrat I have regarded this struggle as a duty, and as an Amer- 
ican I believe that the dictates of patriotism require the re-establishment 
of these principles in our national life. 

That my own State should think me worthy to be the standard-bearer of 
the Democratic party is a distinction for which I never can sufficiently 
express my gratitude, nor can 1 adequately express it to my friends else- 
where in the country who are also generous enough to think me worthy 
of that honor. 

This, however, gives me more than a sense of gratitude. 
added sense of responsibility to my party. 

The Democratic party needs one thing, and only one thing, to assure its — 
success next fall. That one thing is unity. We must present a united and 
unbroken front. It is not enough that there be no repetition in Houston of 
what happened at Madison Square Garden. There should be no thought 
or suggestion of it. There should be no dissension that can be avoided. 
I believe that every Democrat should subordinate himself to this higher 
call for party unity. 

It has become increasingly evident that that great majority of the 
Democratic party in almost every section of the country are ready and 
want to align themselves behind the leadership of Governor Alfred E. 
Smith of New York. 

Governor Smith is in every way fitted by experience, character and 
ability to assume that leadership. 

He has proved himself-a fearless and efficient administrator of the 
greatest State in the Union. His record is a guarantee that with him as 
President honesty in government would take the place of corruption in 
government, and that the natural resources of the country would be pro- 
tected. He believes in equality for every class of our people. The welfare 
of humanity is the note he would strike. The financial and industrial 
center of the nation has shown its faith in him, and prosperity and good 
times have nothing to fear at his hands. He is the exponent of those prin- 
ciples of self-government, self-rule and ordered liberty in which I believe. 

He justifies the people’s faith in democracy. The masses sense that here 
is an authentic voice, not only of the Democratic party, but of the democ- 
racy of the nation too. 

There are other great Democrats equipped for the Presidency, but 
Governor Smith embodies far and away the best chance to win. 

Whatever contributes to Democratic unity will in turn contribute to 
Democratic victory. I think it is my duty to do my part, and I do it 


It gives me an 


gladly. 
I will, therefore, release the Maryland delegation from the instructions 
which the State Convention was generous enough to give in my behalf, 
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and when the delegation meets I will suggest that they cast Maryland’s 
vote at the Democratic Convention for Governor Smith of New York. 








Senator McNary, Following Conference with Secretary 
Hoover, Asks Farmers to Support Agricultural 


Plank in Platform Adopted at Republican National 
Convention—Yields on Equalization Fee. 


While still expressing his belief in “‘the fairness and sound- 
ness’’ of the proposal for an equalization fee embodied in the 
McNary-Haugen Bill vetoed by the President, Senator 
MeNary in a statement issued June 16 has yielded his views 
on the subject and indicated his support of the agricultural 
plank contained in the platform adopted by the Republican 
Party in national convention at Kansas City June 14, the 
text of which was published in our issue of June 16, page 
3699. Senator McNary’s statement was given out at Wash- 
ington following a conference with the Republican nominee 
for President, Herbert Hoover. As to the conference and 
its developments the Washington correspondent (June 16) 
of the ‘‘Herald Tribune” said: 


Senator McNary came away from Mr. Hoover's office this afternoon 
completely won over to the Republican standard bearer. In a formal state- 
ment he called on the nation’s 7,000,000 farmers and their leaders to give 
the compromise program the same promise of assistance and co-operation 
the party nominee had given. Later, in private conversation, he declared 
he would be ready to stump the country for Mr. Hoover if called. 


Yields Equalization Fee. 

The new relief program Senator McNary held out to the American 
farmer, bearing the approval of the Republican nominee, is the McNary- 
Haugen bill without the equalization fee. The bill passed the last session 
of Congress, only to meet a stinging veto at the hands of President Coolidge. 
Mr. McNary expressed confidence that President Coolidge would approve 
such a measure if enacted by the next session of Congress. 

Senator McNary carried the farm issue to Mr. Hoover even before he had 
been nominated. When it became certain, 24 hours in advance of the 
nomination, that the Secretary of Commerce would be the overwhelming 
choice of the convention on the first ballot, the tenacious farm leader went 
to Mr. Hoover and asked him for his frank statement as to how far he would 
be willing to go in a compromise program. 


Conferences Bring Peace. 


Several more conferences followed and the outcome was Senator McNary’s 
decision to-day to drop the long, bitter fight for the equalization fee principle 
and seek adoption of the McNary-Haugen bill next December minus that 
twice-vetoed proposal. 

Senator McNary’s decision is the first development of major importance 
following the nominations of Mr. Hoover for President and Senator Charles 
Curtis for Vice-President. It was widely predicted in political quarters 
here that it robbed the forthcoming campaign of the outstanding issue, 

_leaving the question of prohibition alone as a major problem for the electorate 
to decide at the polls. 


Senator McNary’s statement follows: 


‘‘The agricultural plank in the Republican platform commits the party 
to the enactment of legislation that will place agriculture on a basis of 
economic equality with industry. The party must keep this pledge, and I 
have ample confidence it will. 

_ _ “Honest differences of opinion have prevented a correction of the situa- 
tion and the application of an apparent and effective remedy. On two 
_occasions a great majority of the members of Congress have expressed their 
belief that the solution of the problem lies in the creation of a Federal Farm 
‘Board supplied with sufficient funds and ample powers to aid in the control 
and disposition of the surpluses of agricultural commodities, and if in so 
‘doing a loss occurred it would be absorbed through the application of an 
equalization fee upon the producers receiving the benefits of the legislation. 
“T still believe in the fairness and soundness of that plan. The President 
“thought otherwise. 

‘‘However, the necessity for some measure of relief is so imperative as 
to warrant the suggestion that differences of opinion must be composed and 
‘@ commen ground found for successful Congressional action. In my 
judgment the enactment of the bill that passed the last session of the 
Congress with the omission of the equalization fee would improve the 
condition of agriculture. At least it would supply the basis upon which 
helpful legislative action could be fashioned. 

“In a word, the plan contemplates the creation of a Federal farm board, 
abundantly financed to make loans to cooperative associations and farmer 
control stabilization corporations for the purpose of preventing violent price 
fluctuations and of controlling agricultural surpluses through the process 
_of orderly marketing. 

“If this remedy were tried and found to be ineffective or only partially 

. effective, in my opinion the Administration and the Congress would unite 
upon an effort to devise some other remedy that would prove to be sound, 
sane and successful. 

‘The time is not far distant when we will consume our entire farm surplus 
at home but in the meantime, and at the earliest date, we should do all that 
can be done legislatively to remove agricultural depression which has 
weakened the whole economic national structure. 

“In the absence of the President, who I believe to be in accord, I have 
discussed the subject with the Republican nominee, Mr. Herbert Hoover, 
and found him sympathetic and anxious to relieve the distress of our farm 
population, and I bespeak for 7,000,000 farmers and their able leaders the 
fine offer of assistance and cooperation to the end that farm relief legislation 
may be enacted and approved at the next session of the Congress.”’ 

In its pledge on behalf of agriculture, the Republican plank 
says in part: 

The Republican party pledges itself to the enactment of legislation 
creating a Federal farm board clothed with the necessary powers to promote 
the establishment of a farm marketing system of farmer-owned and con- 
trolled stabilization corporations or associations to prevent and control 
surpluses through orderly distribution. 

We favor adequate tariff protection to such of our agricultural products 
as are affected by foreign competition. 

MWe favor, without putting the Government into business, the estab- 
lishment of a Federal system of organization for co-operative and orderly 
marketing of farm products. 

- The vigoroug efforts of this administration towards broadening our export 
market will be continued. 





The Republican party pledges itself to the development and enactment 
of measures which will place the agricultural interests of America on a basis 
of economic equality with other industry to insure its prosperity and success. 








Representative Haugen Stands by Equalization Fee— 
Refuses to Follow Senator McNary in Deserting 
Principle. 


Gilbert M. Haugen, Iowa Representative and co-author 
of the MeNary-Haugen Farm Relief bill, will not follow Sen- 
ator McNary of Oregon in deserting the principle of the 
equalization fee, said Des Moines (Iowa) advices June 17 to 


the ‘‘World,”’ which further said: 

Iowa Democrats feel they have the proper suggestion for the kind of 
plank on agriculture which should be adopted at Houston by the Demo- 
cratic National Convention. The Iowa idea calls for a platform state- 
ment that an emergency exists, and that, without indorsing the principle 
of the Republican protective tariff, the Democrats demand that so long as 
the present tariff system prevails it should be made applicable to agri- 
culture. 

They feel that the only way this can be done, the platform should say, 
is by the organization of marketing co-operatives and by having the com- 
modity concerned bear the costs of stabilization. This, in effect, is the 
platform offered by the farm group at Kansas City and turned down. 

It is evident from information here in Des Moines and statements made 
to the staff correspondent of ‘‘The World’’ over the long distance telephone 
by leading Republicans and Democrats, that the farming sentiment of the 
State is bitterly aroused over the turning down of the agricultural plank 
at Kansas City. 

Tuned in on G. O. P. by Radio. 

During the convention nearly every one in Iowa was tuned in on the 
radio. Since the adjournent, there has been a storm of comment. 

Wilbur W. Marsh of Iowa, former National Committeeman from Water- 
loo and leader of the Smith forces in the State, said: ‘‘In my judgment 
this makes the rock-ribbed Republican State of Iowa debatable territory."’ 

Mr. Marsh said he realized the odds against Democratic success in this 
State, where there is a complete organization and where there is a normal 
Republican majority of 250,000. Every candidate for local office will be a 
booster for the Republican ticket, and there is a strong Hoover sentiment 
in the cities. 

It is on the reaction of the farmers that Mr. Marsh bases his statement. 

‘“‘You must remember,”’ he said, ‘‘that in this period of depression there 
have been 500,000 people in Iowa who have had their deposits tied up in 
banks. This sentiment of resentment is deep-seated, Iowa farmers who 
listened in on the convention especially resented the speech made by 
Representative Fort of New Jersey. They feel they have been betrayed.’ 


Healy Now Spokesman. 

As Frank W. Murphy of Wheaton, Minn., was spokesman for the agri- 
cultural interests on the Republican Resolutions Committee, so the Iowa 
member probably will voice their position in the Democratic committee. 
The Iowa member probably will be M. F. Healy of Fort Dodge, the blind 
lawyer, who has a reputation for eloquence. 

Eugene D. Perry of Des Moines, lawyer, while admitting the depression 
that exists here, is confident that Iowa will go Republican. Mr. Perry 
says the Iowa people have confidence in both Herbert Hoover and Senator 
Curtis. 

The defection of Senator McNary has brightened the outlook for the 
regulars, although the determination of Representative Haugen to go on 
with the fight has had the opposite effect. Senator McNary’s interest in 
the farm situation has always been regarded here as tinctured with politics. 

Both Senator Steck, Democrat, and Senator Brookhart, Radical Re- 
publican, and every member of the House delegation voted for the McNary- 
Haugen bill. There have been approximately 350 bank failures in Iowa 
and they are still happening. The leading bank of Marshalltown, an 
outstanding institution of the State, is the latest to go. 








Text of McNary-Haugen Farm Relief Bill in Form 
Passed by Congress and Vetoed by President 
Coolidge. 


While the McNary-Haugen farm frelief bill is one of the 
measures which failed to be placed on the statute books 
at the recent session of Congress, we are giving this week 
the text of the bill in its final form. Our action in print- 
ing the bill is prompted by the fact that requests for its 
text have come to us; an additional factor which moves 
us to give publicity to the provisions of the bill is the 
injection of the farm relief issue in the present political 
campaign. The veto of the bill by President Coolidge on 
May 23 was noted in our issue of May 26, pages 3235-3237. 
In the same issues (page 3238) we gave the opinion of the 
Attorney-General holding provisions of the bill uncon- 
stutional. An effort in the Senate to pass the bill over the 
President’s veto failed, as we indicated in these columns 
June 2, page 3392. The bill had for its object the control 
and disposition of the surplus of agricultural commodities. 
The following is the text of the bill in the form in which it 


was passed by Congress and vetoed by President Coolidge: 
[S. 3555. Seventieth Congress of the United States of America; at 
the first session, begun and held at the city of Washington on Monday, 
the fifth day of December, one thousand nine hundred and twenty-seven. ] 
An act to establish a Federal Farm Board to aid in the orderly market- 
ing and in the control disposition of the surplus of agricultural com- 
modities in inter-State and foreign commerce. 
Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, 


Declaration of Policy 


Section 1. In order to stabilize the current of interstate and foreign 


commerce in the marketing of agricultural commodities and prevent 
suppression of commerce with foreign nations in such commodities 
and unjust discrimination against such foreign commerce, it is hereby 
declared to be the policy of the Congress to promote the orderly 








JUNE 23 1928.] 


FINANCIAL CHRONICLE 





3873 








marketing of agricultural commodities in interstate and foreign com- 
merce, and to that end, through the execution of the provisions of 
this Act, to provide for the control and disposition of surpluses of 
such commodities, to preserve advantageous domestic markets for such 
commodities, to prevent such surplus from unduly depressing the prices 
obtained for such commodities and from causing undue and excessive 
fluctuations in the markets for such commodities, to minimize specula- 
tion and waste in marketing such commodities, and to further the 
organization of producers of such commodities into cooperative as- 
sociations. 


Federal Farm Board 


Sec. 2. (a) A Federal Farm Board is hereby created which shall 
consist of the Secretary of Agriculture, who shall be a member ex 
officio, and twelve members, one from each of the twelve Federal land 
bank districts, who shall be appointed by the President of the United 
States, by and with the advice and consent of the Senate. 

(b) The terms of office of the appointed members of the board first 
taking office after the approval of this Act, shall expire, as designated 
by the President at the time of nomination, four at the end of the 
second year, four at the end of the fourth year, and four at the end of 
the sixth year, after the date of the approval of this Act. A successor 
to an appointed member of the board shall be appointed in the same 
manner as the original appointed members, and shall have a term of office 
expiring six years from the date of the expiration of the term for which 
his predecessor was appointed. 

(c) Any person appointed to fill a vacancy in the board occurring 
prior to the expiration of the term for which his predecessor was 
appointed shall be appointed for the remainder of such term. 

(d) Any member of the board in office at the expiration of the 
term for which he was appointed, may continue in office until his 
successor takes office. 

(e) Vacancies in the board shall not impair the powers of the re- 
maining members to execute the functions of the board, and a majority 
of the appointed members in office shall constitute a quorum for the 
transaction of the business of the board. ; 

(f) Each of the appointed members of the board shall be a citizen 
of the United States, shall be the producer of some one or more 
agricultural products or shall be interested in and truly representative 
of agriculture, shall not actively engage in any other business, vocation, 
or employment than that of serving as a member of the board, and 
shall receive a salary of $10,000 a year, together with necessary travel- 
ing expenses and expenses incurred for subsistence or per diem allowance 
in lieu thereof, within the limitations prescribed by law, while away 
from the principal office of the board on business required by this 
Act, or if assigned to any other office established by the board, then 
while away from such office on business required by this Act. 


‘General Powers 

Sec. 3. The board— 

(a) Shall annually designate an appointed member to act as chair- 
man of the board. 

(b) Shall maintain its principal office in the District of Columbia, 
and such other offices in the United States as it deems necessary. 

(ec) Shall have an official seal which shall be judicially noticed. 

(d) Shall make an annual report to Oongress. 

(e) May make such regulations as are necessary to execute the func- 
tions vested in it by this Act. 

(f) May (1) appoint and fix the salaries of a secretary and such 
experts, and in accordance with the Classification Act of 1923 and 
subject to the provisions of the civil service laws, such other officers and 
employees, and (2) make such expenditures (including expenditures for 
rent and personal services at the seat of government and elsewhere, for 
law books, periodicals, and books of reference, and for printing and 
binding), as may be necessary for the execution of the functions vested 
in the board. 

(gz) Shall meet at the call of the chairman, or of the Secretary of 
Agriculture, or of a majority of its members. 

(h) Shall keep advised, from any available sources, of crop prices, 
prospects, supply, and demand, at home and abroad, with especial at- 
tention to the existence or the probability of the existence of a surplus 
of any agricultural commodity or any of its food products, and it may 
advise producers through their organizations or otherwise in matters 
connected with the adjustment of production, distribution, and market- 
ing of any such commodity, in crder that they may secure the maximum 
benefits under this Act. 

(i) Shall advise producers through their organizations or otherwise 
in the development of suitable programs of planting or breeding, s0 
that burdensome crop surpluses may be avoided or minimized, in order 
that they may secure such benefits. 


Commodity Advisory Councils 


Sec. 4. (a) Prior to the commencement of a marketing period in respect 
of any agricultural commodity the board is directed to create for such 
commodity an advisory council, which shall be a governmental agency 
composed of seven members fairly representative of the producers of such 
commodity. Members of each commodity advisory council shall be 
selected annually by the board only from lists submitted by the co- 
operative associations and by other organizations representative of the 
producers of the commodity in each State that produced in the preceding 
five crop years, according to the estimates of the United States De- 
partment of Agriculture, an average of three per centum or more of 
the average annual total domestic production of the commodity, and 
from lists submitted by the governors and by the heads of the agricul- 
tural departments of such States. Members of each commodity advisory 
council shall serve without salary but may be paid by the board a per 
diem compensation not exceeding $20 for attending meetings of the 
council and for time devoted to other business of the council and author- 
ized by the board. Each council member shall be paid by the board 
his necessary traveling expenses to and from meetings of the council and 
his expenses incurred for subsistence, or per diem allowance in lieu 
thereof, within the limitations prescribed by law, while engaged upon 
the business of the council. Each commodity advisory council shal] 
be designated by the name of the commodity it represents, as, for 
example, “The Cotton Advisory Council.” 

(b) Each commodity advisory council shall meet as soon as practicable 
after its selection at a time and place designated by the board and 
select a chairman. .The board may designate a secretary of the council, 
subject to the approval of the council. 

(c) Each commodity advisory council shall meet thereafter at least 
twice in each year at a time and place designated by the hoard, or 
upon call of a majority of its members at a time and place designated 





== 
in the call, notice of such call being sent by registered mail at least ten 
days before the date of the meeting. 

(d) Each commodity advisory council shall have power, by itself ' 
or through its officers, (1) to confer directly with the board, to call 
for information from it, or to make oral or written representations to 
it, concerning matters within the jurisdiction of the board and relating 
to the agricultural commodity, including the amount and method of | 
collection of the equalization fee, and (2) to cooperate with the board 
in advising the producers through their organizations or otherwise in 
the development of suitable programs of planting or breeding so that 
burdensome crop surpluses may be avoided or minimized, in order to 
secure the maximum benefits under this Act. 

(e) Prior to the commencement or termination of a marketing period 
with respect to any agricultural commodity and prior to the publication 
of the amount of any equalization fee with respect to any agricultural com- 
modity the board shall submit to the advisory council for the commodity 
a statement of the respective findings or estimate which the board is 
required to make and of the evidence and facts considered by the board | 
in makings such findings or estimate, Within fifteen days after re- 
ceiving such statement, the advisory council shall consider such findings - 
or estimate and shall notify the board of its determination made with 
respect thereto. No marketing period with respect to any agricultural 
commodity shall be commenced or terminated and no equalization fee 
with respect to the commodity shall be collected, unless the advisory 
council for such commodity has determinated (1) that the findings or 
estimate which the board is required to make are supported by the. 
evidence and facts considered by the board, and (2) that the board 
has considered substantially all the material facts and evidence avail- 
able for making the findings or estimate. 


Loans 

Sec. 5. (a) The board is authorized to make loans, out of the revolving” 
fund hereinafter created, to any co-operative association or corporation 
created and controlled by one or more co-operative associations, upon such ' 
terms and conditions as, in the judgment of the board, will afford adequate 
assurance of repayment and carry out the policy deelared in Section 1, 
and upon such other terms and conditions as the board deems necessary. 
Such loans shall be for one of the following purposes: 

(1) For the purpose of assisting the co-operative association or cor- 
poration created and controlled by one or more co-operative associations, 
in controlling a seasonal or year’s total surplus, produced in the United 
States and either local or national in extent, that is in excess of the re- 
quirements for the orderly marketing of any agricultural commodity er 
in excess of the domestic requirements for such commodity. 

(2) For the purpose of developing continuity of co-operative services 
from the point of production to and including the point of terminal mar- 
keting services, if the proceeds of the loan are to be used either (A) for 
working capital for the co-operative association or corporation created 
and controlled by one or more co-operative associations, or (B) for arsist- 
ing the co-operative association or corporation created and controlled 
by one or more co-operative associations, in the acquisition, by pur- 
chase, construction, or otherwise, of facilities and equipment, including 
terminal marketing facilities and equipment, for the preparing, handling, 
storing, processing, or sale or other disposition of agricultural com- 
modities, or (C) for furnishing funds to the co-operative association or 
corporation created and controlled by one or more co-operative associa- 
tins for use as capital for any agricultural credit corporation eligible 
to receive discounts under section 202 of the Federal Farm Loan Act, 
as amended, or (D) for furnishing funds to the co-operative association 
or corporation created and controlled by one or more co-operative asso- 
ciations for necessary expenditures in federating, consolidating, merging, 
or extending the membership of co-operative associations or corpora- 
tions created and controlled by one or more co-operative associations. The 
co-operative association, or corporation created and controlled by one 
or more co-operative associations, shall repay the loan, together with the 
interest thereon, within a period of not more than twenty years, by 
means of a charge to be deducted from the proceeds of the sale or other 
disposition of each unit of the agricultural commodity handled by the asso- 
ciation or corporation, unless some other method of repayment is agreed 
upon by the board and the association or corporation. 

(b) Any loan under this section shall bear interest at the rate of 4 
per centum per annum. The aggregate amount of loans under this sec- 
tion, outstanding and unpaid at any one time, shall not exceed $200,- 
000,000, but— 

(1) The aggregate amount of loans for all purposes under paragraph 
(2) of subdivision (a), outstanding and unpaid at any one time, shalk 
not exceed $25,000,000; and 

(2) The aggregate amount of loans for the purpose of expenditures in 
federating, consolidating, merging, or extending the membership of co- 
operative associations or corporations created and controlleg by one or 
more co-operative associations, outstanding and unpaid at ally one time, 
shall not exceed $1,000,000. 


Increased Production. 


Sec. 6. If the board finds that its advice as to a program of plamting 
or breeding of any agricultural commodity as hereinbefore provided has 
been substantially disregarded by the producers of the commodity, or that 
the planting or breeding of any agricultural commodity for any year is sub~ 
stantially greater than a normal increase, as determined by the board; - 
over the average planting or breeding of such commodity for the preceding 
five years, the board may refuse to make loans for the purchase of such 
commodity. ‘ 

Clearing House and Terminal Market Associations. 


Sec. 7. The board may assist in the establishment of and provide for 
the registration of, in accordance with such regulations as it may pre- 
scribe, (1) clearing house associations adapted, in the opinion of the 
board, to effect the more orderly production, distribution, and marketing 
of any agricultural commodity, to prevent gluts or famines in any market 
for such commodity, and to reduce waste incident to the marketing of such 
commodity, and (2) terminal market association adapted, in the opinion 
of the board, to maintain public markets in distribution centers for the 
more orderly distribution and marketing of any agricultural commodity. 
Only co-operative associations or corporations created or controlled by one 
or more co-operative associations shall be eligible for membership in any 
clearing house association or terminal market association registered under 
this section. Rules for the governance of any such association shall be 
adopted by the members thereof with the approval of the board. 


Marketing Agreements, 


Sec. 8. From time to time upon request of the advisory couneil 


(a) 


for any agricultural commodity, or upon request of leading co-operative 
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associations or other organizations of producers of any agricultural com- 
modity, or upon its own motion, the board shall investigate the supply and 
marketing situation in respéct of such agricultural commodity. 

(b) Whenever upon such investigation the board finds— 

First. That there is or may be during the ensuing year a seasonal or 
year’s total surplus, produced in the Urited States and national in extent, 
that is in excess of the requirements for the orderly marketing of any 
agricultural commodity or in excess of the domestic requirements for the 
commodity ; 

Second. That the operation of the provisions of section 5 (relating to 
loans to co-operative associations or corporations created and controlled 
by one or more co-operative associations) will not be effective to control 
such surplus because of the inability or unwillingness of the co-operative 
associations engaged in handling the commodity, or corporations created 
and controlled by one or more such co-operative association, to control 
such surplus with the assistance of such loans; and 

Third. That the durability, the conditions of preparation, processing, 
and preserving, and the methods of marketing of the commodity are 
such that the commodity is adapted to marketing as authorized by this 
section ;— 
then the board, after publicly declaring its findings, shall arrange fer 
marketing any part of the commodity by means of marketing agreements 
with co-operative associations engaged in handling the commodity or cor- 
porations created and controlled by one or more co-operative associa- 
tions. Such marketing shall continue during a marketing period which 
shall terminate at such time as the board finds that such arrangements 
are no longer necessary or advisable for carrying out the policy declare-i 
by section 1. 

(c) A marketing agreement shall provide either— 

(1) For the withholding by a co-operative association, or corporation 
created and controlled by one or more co-operative associations, during such 
period as shall be provided in the agreement, of any part of the com- 
modity delivered to such co-operative association or associations by its 
members. Any such agreement shall provide for the payment from the 
stabilization fund for the commodity of the costs arising out of such 
withholding ; or 

(2) For the purchase by a co-operative association, or corporation created 
and controlled by one or more co-operative associations, of any part of th2 
commodity not delivered to such co-operative association or associations by 
its members, and for the withholding and disposal of the commodity so pur- 
chased. Any such marketing agreement shall provide for the payment from 
the stabilization fund for the commodity of the amount of the losses, 
costs, and charges arising out of the purchase, withholding, and disposal, 
or out of contracts therefor, and for the payment into the stabilization 
fund for the commodity of profits (after repaying all advances from 
the stabilization fund and deducting all costs and charges, provided for 
in the agreement) arising out of the purchase, withholding, and dis- 
posal, or out of contracts therefor. 

(d) The board may, in its discretion, provide in any such marketing 
agreement for financing any withholding, purchase, or disposal under 
such agreement, through advances from the stabilization fund for the 
commodity. Such financing shall be upon such terms as the board may 
prescribe, but no such advance shall bear interest. 

(e) If the board is of the opinion that there are two or more co-operative 
associations or corporations created and controlled by one or more co- 
operative associations capable of carrying out any marketing agreement, 
the board in entering into the agreement shall not unreasonably discrimi- 
nate against any such association or corporation in favor of any other 
such association or corporation. If the board is of the opinion that there 
is no such co-operative association or corporation created and controlled 
by one or more co-operative associations capable of carrying out any 
marketing agreement for purchase, withholding, and disposal, then the 
board may enter into the -agreement with other agencies but shall not 
unreasonably discriminate between such other agencies. 

(f) During a marketing period fixed by the board for any commodity, 
the board may enter into marketing agreements for the purchase, with- 
holding, and disposal of the food products of such commodity, and all 
provisions of this section applicable to marketing agreements for the 
purchase, withholding, and disposal of the commodity, shall apply to the 
agreements in respect of its food products. 

(g) Any decision of the board relating to the commencement, extension, 
or termination of a marketing period shall require the affirmative vote 
of a majority of the appointed members in office. 

(h) The powers of the board under this section in respect of any 
agricultural commodity shall be exercised in such manner, and the mar- 
keting agreements entered into by the board during any marketing period 
shall be upon such terms, as will, in the judgment of the board, carry out 
the policy declared by section 1. 

(i) The United States shall not be liable, directly or indirectly, upon 
agreements under this Act in respect of agricultural commodities, in excess 
of the amounts available in the stabilization, premium insurance, and 
revolving funds. 

Equalization Fee. 

. Sec. 9 (a) In order to carry out marketing and nonpremium insurance 
agreements in respect of any agricultural commodity without loss to the 
revolving fund, each marketing unit of such agricultural commodity pro- 
duced in the United States shall, throughout any marketing period in re- 
spect of such commodity, contribute ratably its equitable share of the 
losses, costs, and charges arising out of such agreements. Such contri- 
butions shall be made by means of an equalization fee apportioned and 
paid as a regulation of inter-State and foreign commerce in the com- 
modity. It shall be the duty of the board to apportion and collect such 
fee in respect of such commodity as hereinafter provided. 

(b) Prior to the commencement of any marketing period in respect of 
any agricultural commodity, and thereafter from time to time during 
such marketing period, the board shall estimate the probable losses, costs, 
and charges to be paid under marketing agreements in respect of such 
commodity and under non-premium insurance agreements in respect of 
such commodity as hereinafter provided. Upon the basis of such estimates, 
the board shall from time to time determine and publish the amount of the 
equalization fee (if any is required under such estimates) for each unit 
of weight, measure, or value designated by the board, to be collected upon 
such unit of such agricultural commodity during any part of the marketing 
period for the commodity. Such amount is referred to in this Act as the 
“equalization fee.’ At the time of determining and publishing any equal- 
ization fee the board shall specify the time during which the particular 
fee shall remain in effect and the place and manner of its payment and 
collection. 

(c) Under such regulations as the board may prescribe, any equaliza- 
tion fee determined upon by the board shall be paid, in respect of each 
marketed unit of such commodity, upon one of the following: The trans- 





portation, processing, or sale of such unit. The equalization fee shall not 
be collected more than once in respect of any unit. The board shall de- 
termine, in the case of each class of transactions in the commodity, whether 
the equalization fee shall be paid upon transportation, processing, or sale. 
The board shall make such determination upon the basis of the most 
effective and economical means of collecting the fee with respect to each 
unit of the commodity marketed during the marketing period. 

(d) When any equalization fee is collected with respect to cattle or swine, 
an equalization fee equivalent in amount, as nearly as may be, shall be 
collected, under such regulations as the board may prescribe, upon the first 
sale or other disposition of any food product derived in whole or in part 
from cattle or swine, respectively, if the food product was on hand and 
owned at the time of the commencement of the marketing period: Pro- 
vided, That any food product owned in good faith by retail dealers at the 
time of the commencement of the marketing period shall be exempt from 
the operations of this subdivision. 

(e) Under such regulations as the board may prescribe, the equaliza- 
tion fee determined under this section for any agricultural commodity 
produced in the United States shall in addition be collected upon the 
importation of each designated unit of the agricultural commodity im- 
ported into the United States for consumption therein, and an equalization 
fee, in an amount equivalent as nearly as may be, shall be collected upon 
the importation of any food product derived in whole or in part from 
the agricultural commodity and imported into the United States for con- 
sumption therein. 

(f) The board may by regulation require any person engaged in the 
transportation, processing, or acquisition by purchase of any agricultural 
commodity produced in the United States, or in the importation of any 
agricultural commodity or food product thereof— 

(1) To file returns under oath and to report, in respect of his trans- 
portation, processing, or acquisition of such commodity produced in the 
United States or in respect of his importation of the commodity or food 
product thereof, the amount of equalization fees payable thereon and such 
other facts as may be necessary for their payment or collection. 

(2) To collect the equalization fee as directed by the board and to 
account therefor. 

(g) The board, under regulations prescribed by it, is authorized to 
pay to any such person required to collect such fees a reasonable charge for 
his services. 

(h) Every person who, in violation of the regulations prescribed by the 
board, fails to collect or account for any equalization fees shall be liable for 
its amount and to a penalty equal to one-half its amount. Such amount and 
penalty may be recovered together in a civil suit brought by the board in 
the name of the United States. 

(i.) As used in this section— 

(1) In the case of grain the term “‘processing’’? means milling of grain 
for market or the first processing in any manner for market (other than 
cleaning or drying) of grain not so milled, and the term “sale’’ means 
a sale or other disposition in the United States of grain for milling or 
other processing for market, for resale, or for delivery by a common 
carrier—occurring during a marketing period in respect of grain. 

(2) In the case of cotton the term “processing’’ means spinning, mill- 
ing, or any manufacturing of cotton other than ginning; the term “‘sale’”’ 
means a sale or other disposition in the United States of cotton for spin- 
ning, milling or any manufacturing other than ginning, or for delivery 
outside the United States; and the term “transportation’’ means the ac- 
ceptance of cotton by a common carrier for delivery to any person for 
spinning, milling, or any manufacturing of cotton other than ginning, or 
for delivery outside the United States—occurring during a marketing 
period in respect of cotton. 

(3) In the case of livestock, the term ‘“processing’’ means slaughter 
for market by a purchaser of livestock, and the term ‘‘sale’? means a sale 
or other disposition in the United States of livestock destined for slaughter 
for market without intervening holding for feeding (other than feeding 
in transit) or fattening—occurring during a marketing period in respect 
of livestock. 

(4) In the case of tobacco, the term ‘“‘sale’’ means a sale or other dis- 
position to any dealer in leaf tobacco or to any registered manufacturer 
of the products of tobacco. The term ‘tobacco’? means leaf tobacco, 
stemmed or unstemmed. 

(5) In the case of grain, livestock, and tobacco, the term “transpor- 
tation” means the acceptance of the commodity by a common carrier 
for delivery. 

(6) In the case of any agricultural commodity other than grain, 
cotton, livestock, or tobacco, the board shall, in connection with its 
specification of the place and manner of payment and collection of the 
equalization fee, further specify the particular type of processing, sale, 
or transportation in respect of which the equalization fee is to be paid 
and collected. 

(7) The term “‘sale’” does not include a transfer to a co-operative asso- 
ciation for the purpose of sale or other disposition by such association 
on account of the transferor; nor a transfer of title in pursuance of a 
contract entered into before, and at a specified price determined before, the 
commencement of a marketing period in respect of the agricultural com- 
modity. In case of the transfer of title in pursuance of a contract en- 
tered into after the commencement of a marketing period in respect 
of the agricultural commodity, but entered into at a time when, and 
at a specified price determined at a time during which a particular 
equalization fee is in effect, then the equalization fee applicable in 
respect of such transfer of title shall be the equalization fee in effect 
at the time when such specified price was determined. 

Stabilization Funds. 

Sec. 10. (a) For each agricultural commodity as to which marketing 
agreements are made by the board, there shall be established in accord- 
ance with regulations prescribed by the board, a stabilization fund. Such 
fund shall be administered by and exclusively under the control of the 
board, and the board shall have the exclusive power of expending the 
moneys in such fund. 

(b) There shall be deposited to the credit of the stabilization fund for 
any agricultural commodity (1) advances from the revolving fund as 
hereinafter authorized, (2) profits arising out of marketing agreements 
in respect of the commodity, (3) repayments of advances for financing 
the purchase, withholding, or disposal of the commodity, and (4) 
equalization fees collected in respect of the commodity and its imported 
food products. 

(c) In order to make the payments required by a marketing or non- 


premium insurance agreement in respect of any agricultural commodity, 
and in order to pay the salaries and expenses of experts, the board may, 
in its discretion, advance to the stabilization fund for such commodity out 
of the revolving fund such amounts as may be necessary. 
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(d) The deposits to the credit of a stabilization fund shall be made 
in a public depositary of the United States. All general laws relating to 
the embezzlement, conversion, or to the improper handling, retention, use, 
or disposal of public moneys of the United States shall apply to the profits 
and equalization fees payable to the credit of the stabilization fund and 
to moneys deposited to the credit of the fund or withdrawn therefrom but 
in the custody of any officer or employee of the United States. 

(e) There shall be withdrawn from the stabilization fund for any 
agricultural commodity (1) the payments required by marketing or non- 
premium insurance agreements in respect of the commodity, (2) the 
salaries and expenses of such experts as the board determines shall be 
payable from such fund, (3) repayments into the revolving fund of 
advances made from the revolving fund to the stabilization fund, together 
with interest on such amounts at the rate of 4 per centum per annum, 
and (4) service charges payable for the collection of equalization fees. 


Insurance. 

Sec. 11. (a) In order that a co-operative association handling any 
staple agricultural commodity may with reasonable security make pay- 
ments to its members at the time of delivery of such commodity by the 
members, fairly reflecting the current market value of such agricultural 
commodity, the board is authorized to enter into an agreement, upon such 
terms and corfditions as it may prescribe, for the insurance of such co- 
operative association against price decline as hereinafter provided. Such 
insurance agreement may be entered into by the board only with re- 
spect to any such agricultural commodity which, in the judgment of 
the board, is regularly traded in upon an exchange in sufficient volume 
to establish a recognized basic price for the market grades of such 
commodity, and then only when such exchange has accurate price records 
for the commodity covering a period of years of sufficient length, in the 
judgment of the board, to serve as a basis upon which to calculate the 
risks of the insurance. 

(b) Any such agreement for insurance against price decline shall pro- 
vide for the insurance of the co-operative association for any twelve 
months’ period commencing with the delivery season for the commodity 
against loss to such association or its members due to deeline in the 
average market price for the commodity during the time of sale by the 
association from the average market price for the commodity during 
the time of delivery to the association. The measure of such decline, 
where a decline occurs, shall be the difference between the average market 
price weighted for the days and volume of delivery to the association 
by its members, and the average market price weighted for the days 
and volume of sales by the association. In computing such average market 
prices the board shall use the daily average cash prices paid for the basic 
grade of such commodity in the exchange designated in the agreement. 
Any such agreement shall cover only so much of the commodity delivered 
to the association as is produced by the members of the association and 
as is reported by the association for coverage under the agreement. 

(c) Whenever in the judgment of the board the use of such insurance 
agreements in respect of any commodity will stabilize the market sub- 
stantially in the interest of the producers of the commodity whether or not 
members of a co-operative association dealing in the commodity, then 
the board, during the continuance of any marketing period for the com- 
modity as provided in section 8, may enter into non-premium, or if the 
board deems it advissble, premium insurance agreements with co-operative 
associations dealing in the commodity. Whenever in the judgment of the 
board the use of such insurance agreements will not so stabilize the 
market, then the board may enter into premium insurance agreements 
only with the co-operative associations. 

(d) Payments required under non-premium insurance agreements in 
respect of any commodity shall be made out of the stabilization fund for 
the commodity. Payments under premium insurance agreements in re- 
spect of any commodity shall be made out of the premium insurance fund 
for the commodity to be established by the board under such regu- 
lations as it may prescribe. 

(e) For insurance under a premium insurance agreement the co-oper- 
ative association shall pay a premium, to be determined by the board 
prior to the making of the insurance agreement, upon each unit of the 
commodity reported by the association for coverage under the insurance 
agreement. Such premium shall be calculated with due regard to the 
past price records in established markets for the commodity. The pre- 
miums applicable to the commodity in the successive twelve months’ periods 
shall be adjusted with due regard to the experience of the board under 
preceding insurance agreements. There shall be deposited in the pre- 
mium insurance fund for any commodity the premiums paid by co- 
operative associaticns under premium insurance agreements in respect 
of the commodity, and advances from the revolving fund in such amounts 
as the board deems necessary for the operation of the fund. There shall be 
disbursed from the premium insurance fund for any commodity (1) the 
payments required by any premium insurance agreement in respect of the 
commodity, and (2) repayments into the revolving fund of advances made 
from the revolving fund to such premium insurance fund, together with 
interest on such advances at the rate of 4 per centum per annum. 


Revolving Fund. 

Sec. 12. (a) There is hereby authorized to be appropriated, out of 
any money in the Treasury not otherwise appropriated, the sum of $400,- 
000,000: Provided, That at least $200,000,000 of such sum shall be made 
available by the board solely for use in making advances to the stabiliza- 
tion funds for agricultural commodities in respect of which marketing 
periods are commenced; and in the allocation of such amount among the 
stabilization funds of the several commodities, the board shall take-into 
consideration the values of the respective commodities. 

(b) All moneys appropriated in pursuance of the authorization made 
by this section shall be adrhinistered by the board and used as a revolving 
fund in accordance with the provisions of this Act. The Secretary of 
the Treasury shall deposit in the revolving fund such portions of the 
amounts appropriated therefor as the board from time to time deems 
necessary. 

Examinations of Books and Accounts of Boards. 

Sec. 13. Expenditures by the board from the stabilization or premium 
insurance funds shall be made by the authorized officers or agents of the 
board upon receipt of itemized vouchers therefor, approved by such officers 
as the board may designate. All other expenditures by the board, includ- 
ing expenditures for loans and advances from the revolving fund, shall be 
allowed and paid upon the presentation of itemized vouchers therefor, ap- 
proved by the chairman of the board. Vouchers so made for expenditures 
from the revolving fund or from any stabilization or premium insurance 
fund shall be final and conclusive upon all officers of the Government ; 
except that all financial transactions of the board (including the pay- 
ments required by any marketing or insurance agreement) shall, subject 
to the above limitations, be examined by the General Accounting Office, 





at such times and in such manner as the Comptroller General of the 
United States may by regulation prescribe. Such examination in respect 
of expenditures from the revolving fund or from any stabilization or pre- 
mium insurance fund shall be for the sole purpose of making a report 
to the Congress and to the board of expenditures and agreements in vio- 
lation of law, together with such recommendations as the Comptroller 
General deems advisable concerning the receipts, disbursements, and 
application of the funds administered by the board. 


Co-operation with Executive Departments. 

Sec. 14. (a) It shall be the duty of any governmental establishment 
in the executive branch of the Government, upon request by the board, 
or upon Executive order, to co-operate with and render assistance to the 
board in carrying out any of the provisions of this Act and the regula- 
tions of the board. The board shall, in co-operation with any such govern- 
mental establishment, avail itself of the services and facilities of such 
governmental establishment in order to avoid preventable expense or dupli- 
cation of effort. 

(b) Upon request by the board the President, by Executive order, (1) 
may transfer any officer or employee from any department or independent 
establishment in the executive branch of the Government, irrespective of 
his length of service in such department or independent establishment, to 
the service of the board, and (2) may direct any governmental estab- 
lishment to furnish the board with such information and data pertaining 
to the functions of the board as may be contained in the records of 
the governmerttal establishment; except that the President shall not 
direct that the board be furnished with any information or data supplied 
by any person in confidence to any governmental establishment, in pur- 
suance of any provision of law or of any agreement with the governmental 
establishment. 

(c) The board may co-operate with any State or Territory, or depart- 
ment, agency, or political subdivision thereof, or with any person. 

General Definitions. 

Sec. 15. (a) As used in this Act— 

(1) The term ‘“‘person’” means individual, partnership, corporation, or 
association. ; 

(2) The term “United States,” when used in a geographical sense, 
means continental United States, and the Territory of Hawaii. 

(3) The term ‘‘co-operative association’? means an association of per- 
sons engaged in the production of agricultural products, as farmers, 
planters, ranchers, dairymen, or nut or fruit growers, organized to 
carry out any purpose specified in section 1 of the Act entitled “An Act 
to authorize association of producers of agricultural products,” approved 
Feb. 18 1922, if such association is qualified under such Act. 

(b) The provisions of sections 8, 9, and 10 shall not apply to perishable 
fruits and vegetables. 

(c) Whenever any agricultural commodity has regional or market classi- 
fications or types which in the judgment of the board are so different 
from each other in use or marketing methods as to require their treatment 
as separate commodities under this Act, the board may determine upon 
and designate one or more such classifications or types for such treat- 
ment. 

Administrative Appropriation. 

Sec. 16. For expenses in the administration of the functions vested in 
the board by this Act, there is hereby authorized to be appropriated out of 
any money in the Treasury not otherwise appropriated, the sum of $500,- 
000, to be available to the board for such expenses (including salaries 
and expenses of the members, officers, and employees of the board and 
the per diem compensation and expenses of members of the commodity 
advisory councils) incurred prior to July 1 1929. 

Separability of Provisions. 

Sec. 17.—If any provision of this Act is declared unconstitutional or 
the applicability thereof to any person, circumstance, commodity, or class 
of transactions in respect of any commodity, is held invalid, the validity 
of the remainder of the Act and the applicability of such provision to 
other persons, circumstances, commodities, and classes of transactions shall 
not be affected thereby. 

Co-operative Associations Act. 

Sec. 18. (a) Nothing in this Act is intended or shall be construed to 
repeal or modify any provision of the Act entitled ‘‘An Act to authorize 
associations of producers of agricultural products,’’ approved Feb. 18 
1922. 

Penalties. 

Sec. 19. (a) The provisions of sections 123 and 124 of the Penal Code, 
approved March 4, 1909, as amended, shall apply to any member, officer, 
or employee of the board; and, in addition, it shall be held a violation 
of section 123 of such code if any member, officer, or employee of the 
board at any time speculates, directly or indirectly, in any agricultural 
commodity. 

(b) It shall be unlawful (1) for any co-operative association, or cor- 
poration created and controlled by one or more co-operative associations, or 
other agency if such agency is acting for or on behalf of the board under 
any marketing agreement, or (2) for any director, officer, or employee 
of any such association, corporation, or agency, to which information has 
been imparted in confidence by the board, to disclose such information 
in violation of any regulation of the board. Any such association, cor- 
poration, or agency, or director, officer, or employee thereof, violating 
any provision of this subdivision, shall be fined not more than $10,000, 
or imprisoned not more than ten years, or both. 


Short Title. 
Sec. 20. This Act may be cited as the “‘Surplus Control Act.” 








Senate Committee Investigating Campaign Expendi- 
dures Announces Total of $731,087 Spent By 
Presidential Candidates. 

The Senate Committee which is investigating the cam- 
paign expenses of Presidential candidates, announced on 
June 6 (in its last report before the Republican and Demo- 
cratic Conventions) that a total of $731,087 had been spent 
by the fifteen candidates having Presidential aspirations, 
and that the campaign receipts of these candidates were 
$683,023. The “Herald-Tribune” in its Washington ad- 
vices June 6 indicating this, said: 


Secretary of Commerce Hoover, who made precedent for political history 
by entering elections against favorite sons in several states, led in bota 
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receipts and expenditures, the amounts being $339,028.21 and $380,822.11, 
respectively. The fact that the Cabinet member is the leading candidate 
for the Republican nomination, together with his wide activity, is offered 
as an explanation for the expenses in his support. 

Governor Smith, whose backers declare he is far ahead of the field in 
the race for the Democratic nomination at Houston, was next in expendi- 
tures, his totals being $120,911.40 in receipts and $121,471.04 in expendi- 
tures. These figures, according to Governer Smith’s friends, mean that 
Senator Heflin’s charges of a giant slush fund were unsupported by 
testimony. 

The statement given out by Chairman Steiwer, after he had announced 
that the committee had completed its pre-convention work, follows: 


REPUBLICAN DEMOCRATIC 
Ezpendt- Erpendt- 
Candidate Recetpts tures Candtdate Recetpts tures 

Hoover.....--- $339,028.21 $380,822.11] Smith........- $120,911.40 $121,471.04 
or 579.50 579.50) Reed.......... 41,430.64 28,752.79 
Lowden.....-.- 68,123.20 69,922.90) Walsh.......-- 1,257.00 1,690.25 
Watson ....... 25,851.00 36,472.76) Huli......-...- ,845 .00 345.00 
.. ee 61,637.77 66,769.52}George........ ------ 115.00 
GH. cntoseas 12,255.00 11,589.67} Hitchcock ..... 105.00 1,744.85 
Clase epesers: ., metnae 2,979.66 | Pomerene...... | ------ 100.00 
Wnsssscsek °  sbeuee 6,282.00 





In the case of ten of the candidates listed by the committee, the 
receips are larger than the expenditures. In Secretary Hoover’s case 
there is an expenditure of about $42,000 in excess of contributions, and 
in Governor Smith’s campaign an expense of $559 more than the receipts. 
Senator Goff of West Virginia, and Senator Norris of Nebraska, had no 
receips, but Goff spent about $3,000, and Norris about $6,282. 

In the case of Vice-President Dawes, who has never publicly assumed 
the role of a candidate, but who is a supporter of former Governor Lowden 
of Illinois, a farm belt candidate, the Presidential campaign cost 
$579.50, exactly the amount that was contributed. Four others had ex- 
penses of less than the amount of their contribution. 

The receipts of all fifteen candidates listed were $683,023.72, or around 
$50,000 less than the expenses which is divided among the listed aspirants. 

In no case did the campaign expenditures committee find that the 
expenses were exorbitant. On the other hand, followers of its activities 
stated to-night the amounts were exceptionally low, and proved surprisingly 
so in the case of Secretary Hoover, in whose support a large organization 
was formed by friends to fight favorite son control of the convention. 

“It was due to Mr. Hoover’s effort to break up this practice of putting 
convention control into the hands of a small group that he put up the 
preconvention fight he has,’’ these supporters asserted. 








World Court Judges Receive New Status—Dispute 
Over Their Precedence at Dutch Court and Fiscal 
Exemption Settled. 


The settlement of a dispute between the Judges of the 
World Court of International Justice and the Netherlands 
Government concerning the fiscal exemption and diplo- 
matic precedence of the Judges at Queen Wilhelmina’s re- 
ceptions is announced in Associated Press advices from 
Geneva June 2, which, according to the New York “Times” 


state: 

The Court had appealed to the Council of the League of Nations asking 
its assistance in fixing their status at The Hague, and as a result of the 
insistence of Foreign Minister van Brockland, who represents the Neth- 
erlands on the Council, an agreement was reached acceptable both to 
the Government and the Court. The details will not be announced until 
next week’s session of the Council. 

The Judges received provisional fiscal customs exemption, but wanted 
this established legally in the same way that Switzerland grants fiscal 
exemption on the salaries of secretaries of the League. 

Their protest over their inferior diplomatic position at official Dutch 
receptions was so strong that the Queen at the New Year’s reception tried 
to solve the problem by receiving them separately, though after the 
diplomatic corps. This failed to satisfy the Judges, since throughout 
the year they had places at official dinners which they deemed incompati- 
ble with their official dignity. 








Col. Robert W. Stewart of Indiana Standard Oil Co. 
Acquitted of Charge of Contempt in Refusing to 
Answer Questions at Senate Inquiry into Naval 
Oil Leases. 


On June 14 a jury in the District of Columbia Supreme 
Court acquitted Col. Robert W. Stewart, Chairman of the 
board of the Indiana Standard Oil Co., of charges of refusing 
to answer questions of the Senate committee inquiring into the 
Teapot Dome Naval Oil Reserve leases. Col. Stewart had 
been interrogated by the committee during its probe into the 
disposition of Liberty Bonds, representing profits of the 
Continental Trading Co., Ltd., of Canada which figured 
in the leases. Col. Stewart, it is stated, was charged with 
a misdemeanor for alleged violation of the criminal code, 
which provides punishment for a regularly summoned witness 
to refuse to answer pertinent questions asked by a con- 
gressional committee. Stewart maintained the questions 
asked last February by the committee were not pertinent. 
With regard to his acquittal a Washington dispatch June 


14 to the New York ‘‘Times’”’ said: 

Shortly before 10 o’clock this morning the jury of four women and eight 
men, who had been deadlocked ten to two for acquittal for nearly twenty- 
one hours, sent word to Justice Frederick L. Siddons that an agreement 
had been reached. 

It is understood that on the first ballot the jury stood seven for acquittal 
and five for conviction, three of the women jurors being for acquittal. 
Within ten minutes nine were for acquittal, including all four women jurors. 

By the time the jury was locked up last night it stood ten for acquittal, 
with two male jurors holding out for conviction. On the first ballot this 
morning they voted for acquittal. — 

In Associated Press advices from Washington June 14 


it was stated: 





Acquittal of the misdemeanor charge does not entirely clear Stewart of 
charges that resulted from his appearance before the Senate committee. 
His testimony on the oceasion of his first and last appearance was certified 
to the District Attorney and presented to the grand jury. An indictment 
on a charge of perjury was asked of the grand jury which is expected to 
return its decision to the Court within a few days. 


Testimony by Col. Stewart before the Senate committee 
was given in detail in these columns Apr. 28, p. 2588. 








W. G. Besler on Importance of Rail Transportation— 
Purchase of Materials in 1927 Involved Expendi- 
tures of $1,500,000,000—Nearly $3,000,000,000 Paid 
in Wages. 

Importance of rail transportation was never so great as 
it is to-day, W. G. Besler, Chairman of the Board of the 
Central Railroad of New Jersey told the Ninth Annual con- 
vention of the Purchases and Stores Division of the Amer- 
ican Railway Association, at Atlantic City, on June 20. 
“As the nation,” said Mr. Bésler, addressing the opening 
session, “continues to grow both industrially and in the 
matter of population, then in proportion does this country 
become more dependent on adequate transportation. The 
progress and prosperity of the nation requires dependable 
means of transportation such as is now being furnished by 
the rail carriers. The railroads of the United States have 
been for some years and are at the present time furnishing 
the nation with a service that has never been surpassed.” 
Mr. Besler added: 

“The year 1926 excelled all others up to that time in the matter of 
increased operating efficiency on the part of the carriers, but even in the 
face of that fact still greater results were obtained by them in 1927. In 
the light of preliminary reports, even greater operating efficiency will be 
attained this year, although the volume of traffic promises to be less 
than in either of the two previous years. 

“This increased efficiency has not been obtained through chance but 
has come from concerted and intensive efforts on the part of the railroads 
to give to the public the best service it is possible to render. 

“The railroads since the beginning of 1923 have invested more than four 
billions of new capital in their properties, have received a fine measure of 
co-operation from shippers and the general public through the extension of 
the shippers’ regional advisory board movement, and have continued to 
receive the loyal support of a large proportion of their employees. These 
things have all been contributing factors in bringing about the present 
high standard of rail transportation. 

“One of the most significant features of the improvement that has taken 
place in recent years in the transportation service afforded the public has 
been its effect on the economic welfare of the United States. Due not 
only to this fact but also to the large expenditures made annually by them, 
the railroads constitute one of the principal contributors to our industrial 
activity and national prosperity. 

“During the year 1927 the railroads, through direct purchases of 
materials and supplies, made a contribution to the industrial progress of 
the nation amounting to nearly one and one-half billion dollars. At the 
same time, they were also indirect purchasers of many commodities, large 
quantities of which go into railway equipment, and into new construction 
that is contracted for under lump-sum agreements and which is not classi- 
fied under the head of direct purchases. In addition, approximately 
$2,953,211,000 was distributed among railroad employees in the form of 
wages which in large part are used in purchasing the products of industry. 

“The largest proportion of the total amount expended for direct pur- 
chases during the year went for fuel and amounted to $438,821,000. Iron 
and steel products came second, the total outlay for that general class 
being - $432,604,000. Purchases of forest products called for an expendi- 
ture of $175,729,000, while miscellaneous supplies cost $348,774,000. 
These expenditures for the most part were not confined to any one State 
or locality, but were nation-wide in effect. 

“Railway purchases in 1927 included approximately 25% of the total 
bituminous coal production; about the same proportion of the total 
lumber cut and about 19% of the iron and steel output. 

The total purchases for the year were somewhat smaller, measured in 
dollars, than in 1926. This is in line with the fact that the railways in 
1927 handled less traffic than during the preceding year and that both 
their revenues and expenses were lower than in 1926. 

“The return which the railroads are receiving from this unexcelled 
service which they are furnishing to the public, and the large capital 
expenditures they have made and are making for improvements and 
betterments in the interest of maintaining the present high standard of 
service, to say nothing of the billions of dollars they are expending for 
materials and supplies is disappointing. Net earnings of the Class I 
railroads for the first four months this year were only at the annual rate 
of return of 4.32% on their property investment, che lowest for any 
similar period in the past seven years. For the year 1926 they were at 
the rate of 4.98%, but this dropped to 4.40% in 1927, and, according to 
present indications, there will be a still further reduction this year. 

‘‘Many of the railroads have already begun to retrench in the matter of 
maintenance and capital expenditures while I have shown how, in the face 
of reduced traffic, purchases made direct by the railroads in 1927 were 
reduced, the reductions having been about 10% under the year 1926. 

“If the railroads are to continue in the future to maintain adequate 
and efficient transportation, keeping step with the industrial development 
of this country, they must be permitted to earn a fair return, for you 
cannot disturb the financial standing of the rail. carriers without at the 
same time disturbing the prosperity of the nation.” 








Proposal of Federal Trade Commission for Conference 
with Publishers of Periodicals to Consider Unfair 
Methods of Competition—Commissioner Myers Op- 
posed to Move. 

A trade practice conference with publishers of periodicals 
of the United States has been authorized by the Federal 

Trade Commission for consideration of unfair methods of 
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competition said to exist in the publishing business. A 
time and place for the conference has not been determined, 
but the Commission has designated Chairman William B. 
Humphrey to preside at the meetings. Commissioner Abram 
F. Myers has filed a memorandum indicating his dissent 
from the action of the Commission in authorizing this con- 
ference. The memorandum of Mr. Myers and a statement 
by Chairman Humphrey follow: 

While I am heartily in favor of eliminating false and misleading adver- 
tising I am constrained to vote against this proposal for a Trade Practice 
Conference with the publishers of periodicals and newspapers. The only 
information supplied by the Director of Trade Conference is that it is a 
proposal for “‘efficiency eliminating from this field of publicity all adver- 
tisements of a false and misleading nature.” 

In cases of false and misleading advertising the person guilty of an act 
of “‘unfair competition,” within the meaning of our organic act, is the 
advertiser who sells his goods in interstate commerce. Hundreds of cases 
against advertisers have been handled by the Commission since its forma- 
tion. In my view the publisher can only be held in such cases where 
there is clear proof that he has connived with the advertiser, in which case 
he becomes a party to the advertiser’s interstate fraud. 

Such cases are rare; but they constitute the only ground for asserting 
jurisdiction over the publishers of the country. 

Not only do I entertain grave doubt as to the Commission’s jurisdiction 
as regards the publishers, but I am apprehensive lest the proceedings result 
in an unauthorized delegation of governmental power to the publishers. 

As I understand it, the publishers will be expected to adopt resolutions 
not to accept particular kinds of advertising or the advertising of particular 
concerns. It is to be purely a publishers’ convention and the advertisers 
will not be represented, except indirectly through the advertising agencies, 
the intermediaries between the advertisers and the publishers. It follows, 
therefore, that the rights of the advertisers will be determined at a meeting 
sponsored by the Commission in which they will have no voice. 

Publishers relying on resolutions approved by the Commission will be 
expected to cut off particular advertisers on the theory that their adver- 
tising in contrary to law. This will deny to such advertisers the full 
hearing guaranteed to them by the Trade Commission Act. 

It is no answer to say that a publisher, acting alone, has the right to 
decline any advertisements tendered for his periodical or paper, since what 
is here proposed is the concerted action of all or nearly all of the 
publishers, instigated by the Federal Trade Commission. 

What I would guard against is the charge that the Commission has been 
instrumental in establishing a blacklist under which the concerns listed 
will be deprived of the right to have their cases heard and decided by the 
tribunal designated by the statute. 

The following is the statement of Chairman Humphrey: 

“I do not care to discuss the legal questions raised by Commissioner 
Myers’s memorandum further than to state that I do not believe it is 
necessary to have any industry, person, or corporation to co-operate with 
or consult with or obtain the consent of any other industry, person, or 
entity in order to legally cease and desist from violating the law.” 








Decline in Volume of Railroad Freight During First 
Four Months of 1928. 

The volume of freight traffic handled by the Class I 
railroads in the first 4 months of 1928 amounted to 147,296,- 
210,000 net ton miles, the Bureau of Railway Economics 
announced on June 21. This wasadecrease of 8,113,006,000 
net ton miles, or 5.2% below the corresponding period last 
year. 

Railroads in the Eastern District for the 4 months period 
reported a decrease of 10.1% in the volume of traffic handled 
compared with the same period in 1927, while the Southern 
District reported a decrease of 7.7%. The Western District 
reported an increase of 3.4%. 

In the month of April, the volume of freight handled by the 
Class I railroads amounted to 35,866,377,000 net ton miles, a 
decrease of 1,244,428,000 net ton miles or 3.4% below April 
1927. In the Eastern District, there was a decrease of 6.5% 
in April compared with the same month last year in the 
volume of freight traffic, while the Southern District showed 
a decrease of 9.8%. The Western District reported an in- 
crease of 4.3%. 








Inter-State Commerce Commission Refuses to Suspend 
Reduction of 20 Cents a Ton by Northern Roads 
on Lake Cargo Coal. 


Referring to the order issued June 12 by the Inter-State 
Commerce Commission, wherein it declined to suspend the 
20-cent reduction per ton on lake cargo shipments of bitumi- 
nous coal, proposed by the Baltimore & Ohio, the Buffalo, 
Rochester & Pittsburgh, the New York Central, the Penn- 
sylvania, the Pittsburgh & Lake Erie and the Western 
Maryland railroads, the “Wall Street Journal,” in Pitts- 
burgh advices June 16, said: 

New rates on coal to the Great Lakes will become effective June 18. 
After a five-year fight, marked by many investigations and hearings, 
against bitter opposition by the southern railroads and the coal operators 
of Tennessee, Kentucky, Virginia and southern West Virginia, the western 
Pennsylvania and Ohio operators about a year ago obtained a reduction 
of their lake cargo coal rate from $1.66 a ton to $1.46 a ton, while the 
southern rate for a haul 300 miles longer remained at $1.91. This repre- 
sented a charge of 10 mills per ton mile for Pittsburgh, while the southern 
coal operators exjoyed a rate of 4 mills per ton mile. 

It was estimated by the Pittsburgh Chamber of Commerce that those 
rates in the past eight or ten years took from Pittsburgh and other nearby 
coal fields their rightful share of the 25,000,000 tons of lake business 
annually. 





Some observers declared the decision meant a saving to this and nearby 
districts of $50,000,000 to $60,000,000 a year. 

Pittsburgh operators claim that by reason of their nearness to the 
Great Lakes they should get about 70% of the coal business that has 
been going from the southern and northern fields. 

J. D. A. Morrow, President of Pittsburgh Coal Oo., said: ‘Inter-State 
Commerce Commission in approving the lake cargo reduction has done 
only what was expected of it, namely, to uphold its authority and dignity. 
by declining to suspend the reduced freight tariffs on lake cargo coal from: 
this district. To do anything else would be a weak surrender of its 
carefully considered decision in the lake cargo case in the face of the 
deliberate effort of the southern carriers to disregard the decision.” 


The Commission’s order of June 12 was referred to as 


follows in a Washington dispatch that date to the New 
York “Times” : 


The Commission refused to suspend the tariffs filed by the railroads 
named proposing the 20 cents a ton reduction, as prayed for in petitions 
filed by operators and roads in the southern soft coal field. 

As a result of to-day’s action there will be a spread after June 18 of 45 
cents a ton in favor of soft coal shipments from the Pittsburgh-Ohio field 
as compared with the rates on the product from the southern field. The 
competition between these two fields has caused a great deal of trouble 
in the commission and is understood to have led, indirectly at least, to 
the retirement of two members of that body, Commissioners Cox and Esch. 


Traffic Involves 25,000,000 . Tons. 


The lake cargo traffic involves a shipment of about 25,000,000 tons of 
soft coal a year. The text of the Commission’s announcement - follows: 

“The Commission to-day declined to suspend tariffs filed by the Balti- 
more & Ohio RR. Co., the Buffalo, Rochester & Pittsburgh Ry. Co., the 
New York Central RR. Co., the Pennsylvania, Pittsburgh & Lake Erie Ry. 
Co., the Western Maryland Co., and F. V. Davis, agent, containing reduced 
rates on bituminous coal carloads from mines in Ohio, Pennsylvania and 
West Virginia to Lake Erie ports for transshipment by water as cargo for 
discharge at lake ports north of Port Huron, Mich., and Sarnia, Ontario, 
Canada. 

The reduced rates, except those applying via or in connection with the 
Baltimore & Ohio RR. Oo., are scheduled to expire Dec. 31 1928.” 


Rate War is Charged. 


The southern soft coal interests opposed the action of the northern roads 
in cutting the rates on the ground that it ‘‘is a retaliatory measure and 
for the avowed purpose of initiating a rate war.” 

Some months ago the Inter-State Commerce Commission issued an order 
forbidding the railroads in the southern soft coal field from putting a 20-cent 
rate reduction on shipments of the product from the southern mines to the 
lake regions. The District Court in West Virginia enjoined the enforce- 
ment of the order. The action of the commission to-day in refusing to 
suspend the proposed rates in the northern field nullifies the recent court 
victory won by the southern operators. 

Under the West Virginia court decision, a decree was issued permanently 
enjoining the Commission from enforcing its order requiring southern rail- 
roads to cancel tariffs proposing a reduction of 20 cents a ton in rates on 
coal from the southern field to the lake region. The cuts in rates in both 
fields, officials here say, foreshadows a rate war between the southern rail- 
roads and the southern operators on one hand and those of the North on 
the other for possession of what is known as the lake cargo coal market 
of the Northwest. 

The lake cargo trade is a subject of keen competition. It is regarded as 
the most desirable of the coal markets in the United States because it 
enables the mines to keep in operation in the summer menths when the 
demand for coal in other quarters is below normal. 

It was noted in the “Wall Street Journal” of June 18 that 
the reduction authorized brings the lake cargo coal rate 
situation to about where it was, comparatively, when the 
Commission handed down its decision last year favoring 
the northern fields, except that the rates are on a lower 
scale. The paper quoted added that the dispute finally will 
be decided by the U. 8S. Supreme Court next winter, as the 
Commission has appealed from the decision enjoining en- 
forcement of its order refusing to approve the voluntary 
reductions. Reference to the Commission’s action in de- 
clining to approve the 20-cent reduction by southern roads 
on lake cargo coal was made in our issue of March 3, page 
1297. On April 17 the United States Supreme Court refused 
to stay an injunction restraining the Inter-State Commerce 
Commission from interfering with Southern railroads in 
their plan to reduce rates on lake cargo coal. The proposed 
cut of 20 cents a ton was made effective April 20. The 
Associated Press, in reporting the conclusions of the Supreme 
Court in April, stated: 

The injunction, granted on Saturday (April 14) by the Federal District 
Court for southern West Virginia, was called to the attention of the court 
by Ernest S. Ballard, as counsel for the Burton Coal Co. and other operators 
of northern coal mines. He asked that the injunction be stayed until the 
case could be appealed and decision rendered by the court. 

He argued that this could not be done in time to get a decision before 
next fall or winter, and declared that unless the present rate of $1.91 was 
retained by the southern carriers the court would have nothing before it 
to decide when the appeal reached it. The court brought out by inquiry 
that the United States and the Inter-State Commerce Commission did not 
join in the request for a stay. 

Frederic D. McKenney, representing the New York Central, the Balti- 
more & Ohio and ether railroads connecting with the southern carriers, 
told the court his clients were greatly interested in having the injunction 
stayed, explaining that should the reduced rates take effect his railroads 
would suffer a loss of from $2,000,000 to $5,000,000 during the present 
season, 

The Anchor Coal Oo. and others who won in the injunction proceedings 
declared through J. V. Norman, as counsel, that the status of the case 
would not be changed in any material respect should the reduced rate of 
$1.71 a ton be permitted to go into effect on Friday. 

He asserted that this reduction would only restore the equality of the 


respective coal fields, north and south of the Ohio River, competing for 
the lake cargo coal business. 
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The Inter-State Commerce Commission, he insisted, was attempting by 
prohibiting the southern carriers from reducing rates to create a preferen- 
tial in favor of the northern coal operators, and insisted it had acted out 
of consideration of the industrial and commercial conditions prevailing in 
the northern fields. 

Without leaving the bench the court conferred, and through Chief 
Justice Taft announced that the motion to stay the injunction pending 
appeal was denied. 

The following Pittsburgh advices, June 16, relative to 


the Commission’s order of June 12 are from the New York 


“Evening Post”: 

The Inter-State Commerce Commission having approved the tariffs of 
the Pennsylvania, New York Central and other northern roads, effective 
Monday, on lake coal for points north and west of the Detroit River, the 
Pittsburgh district, the Connellsville area including Westmoreland County, 
Pa., and the Fairmont, W. Va., region, will have the increased differentials 
under southern West Virginia and Kentucky rates that were provided in 
the rates that became effective August 10 1927. That adjustment was 
disturbed by the southern roads reducing the southern West Virginia rates 
20 cents April 20 of this year, proceeding under an injunction obtained 
against the Inter-State Commerce Commission, which had refused to permit 
the reduction. 

For five years the Pittsburgh and other northern districts contended for 
increased differentials under southern West Virginia and Kentucky on lake 
coal, the differentials being very small considering the much longer haul 
for the southern coal. ° 

The new differentials compared with those long in force are 45 cents 
against 25.cents for the Pittsburgh district and Eastern Ohio, 35 cents 
instead of 19 cents for the Connellsville region and Westmoreland County, 
and 20 cents against 10 cents for Fairmont and Morgantown. 


Change in Origin of Lake Coal Trade. 

These changes, while important, will not swing many millions of tons 
out of the total lake movement, generally running about 30,000,000 tons 
for the season, probably nearer 5,000,000 than 10,000,000 tons changing 
in origin. Last year and the year before, under the adverse circumstances, 
the Pittsburgh district shipped about 2,500,000 tons of lake coal, and this 
year it will hardly get up to 5,000,000 tons. 

As only 20 cents is involved at most this could be dissipated by 10 cents 
advance in the northern coal market and 10 cents decline in the southern 
market. The Pittsburgh district is running open shop, and while the 
operation proceeds smoothly no very large increase in production can be 
made suddenly. 

Wages paid are well below the Jacksonville scale but well above West 
Virginia rates, and at present market prices, say $1.80 for steam mine-run 
coal. f. o. b. Pittsburgh district mines, there is hardly any margin of profit, 
so that it would not pay to start idle mines to any extent just to participate 
in lake trade. 

Stiffer Market Likely in July. 

Mines in operation part time will seek full operation and then presum- 
ably the market will stiffen early in July by, say, 10 cents. Railroads and 
the line trade will become freer buyers when they are not so importuned by 
coal salesmen, as they have been thus far, while within a couple of months 
the domestic coal season will open. 

Thus there will not be so much switching of origin of lake coal as 
some have argued, but the Pittsburgh district is placed in a decidedly 
better position than formerly and year by year will regain some of the 
lake trade it lost long ago on account of the high union wage scale. 








Petition for Receiver for New Jersey Bankers Securities 
Corporation. 


A petition for a receiver for the New Jersey Bankers Se- 
eurities Corporation, which has been under investigation by 
the committee inquiring into the State Department of Bank- 
ing and Insurance, was filed in Chancery Court in Newark 
on June 21. The ‘Evening Post” from which we quote, 
says: 

The receivership was sought by Mrs. Fannie Mayer, owner of fifty shares 
inthe corporation, in her own behalf, according to the Associated Press. 

Vice-Chancellor Backes signed an order requiring the corporation to show 
cause by June 26 why a receiver should not be appointed, and issued a tem- 
porary restraint enjoining the concern from using any of its corporate funds 
for the purpose of acquiring or purchasing any of its capital stock. 

The order also restrained the officers of the holding company from pur- 
chas.ng from any of its officers or directors any of the property in which 
they have an interest, or from Consummating any contract of purchase al- 
ready entered into with them. 

Quo warranto proceedings against the corporation were instituted in 
Supreme Court yesterday by Attorney General Katzenback to test its right 
to exist under the laws of New Jersey. This action was the result of tes- 
timony before the Legislative committee that the concern had bought its 
own Capital stock. This, according to the Attorney-General, constituted 
a Violation of the law. 

With the two actions filed against the company. the Legislative committee 
as it resumed its hearings in Trenton to-day planned to continue its inquiry 
into the company's affairs. F.M. Bidwell, Treasurer, and a director of the 
company, and H. Harry Weinberger, President, were included in the num- 
ber of witnesses to be called. 








Court of Errors Reverses Decision Prohibiting Sale of 
Shares of Journal Square National Bank of Jersey 
City. 


The following from Trenton (Associated Press) appeared 
in the “Evening Post’’ of last night (June 22): 

The Court of Errors and Appeals to-day reversed the Court of Chancery, 
which had restrained the Guardian Trust Co. of New Jersey from selling 
8,049 shares of Journal Square National Bank stock pledged to it by former 
Judge John Warren of Jersey City as cellateral security for a loan. The 
Journal Square Bank is located in Jersey City. 








Annual Meeting of Morris Plan Bankers’ Association 
to Be Held Oct. 8-10 at Richmond. 

Richmond, Virginia has been selected as the Convention 

City for the Ninth Annual Meeting of the Morris Plan 





Bankers Association, according to a statement issued by 
Robt. O. Bonnell, President. The dates will be October 
8,9, 10, 1928. Delegates who will come from 127 of the lead- 
ing cities in the United States, will be housed at the Jefferson 
Hotel. Thomas C. Boushall, President of the Morris Plan 
Bank of Richmond is General Convention Chairman. 
Committees in connection with the programs of work and 
entertainment are now being formed, and the personnel will 
be announced at an early date. The first Morris Plan Bank 
was organized in Norfolk, Virginia in 1910. To-day banks 
and companies operating this plan of finance function in 
many cities. Their combined resources exceed $160,000,000. 
Since their organization, Morris Plan banks have loaned 
over a billion dollars to men and women in all walks of life. 
Loans are made for average requirements at reasonable 
rates, with character and earning power as the basis of 
credit, and repayments are arranged to fit the borrower’s 
income. 








Paul E. Zimmerman Elected Chairman of Group of 
Illinois Bankers’ Association. 

Paul E. Zimmerman, President of the Oak Park Trust & 
Savings Bank, was elected Chairman of Group II of the 
Illinois Bankers’ Association at the recent organization 
meeting. Mr. Zimmerman assumed office on June 23, 
the beginning of the association year. Raymond G. Kimbel 
was elected to hold the office of Chairman until the annual 
meeting of the State organization on June 22. Edward 
A. Hintz, Cashier of the Peoples Trust & Savings, Chicago, 
was elected Vice-Chairman. William F. Graupner, Cashier 
of the Des Plaines State Bank, was elected Secretary and 
Treasurer. Group II of the Illinois Bankers’ Association, 
recently formed, is composed of 300 banks in Cook County, 
divided into four federations with resources of over $3,000,- 
000,000. Every bank in Chicago and Cook County was 
represented at the organization meeting. 








Air Mail Line Connecting New York City and South. 

The first air mail line connecting N. Y. City with the South 
began operations on May 1 when the Pitcairn Airways 
Corp. started a plane for New Orleans, leaving here at 9.40 
p. m. and arriving May 2 at New Orleans. The plane 
landed at Atlanta and there connected with Route No. 23, 
which will soon be connected with Mexico City. Charles 
B. Gwynne, Executive Vice-President of the Chamber of 
Commerce of the State of New York urges all New York 
business houses to support this new service. 








Annual Meeting of New York State Banker’s Association 
at Saranac Inn, June 25-27. 
The New York State Bankers’ Association will hold its 
annual meeting at Saranac Inn, Upper Saranac, N. Y., June 
25-28. 








Frank M. Totten Elected President of American 
Institute of Banking. 

Frank M. Totten, of the trust department of the Chase 
National Bank of New York, was elected President of the 
American Institute of Banking yesterday. The organization 
has been in session all week at Philadelpha, and further 
reference to it will be made in these columns another week. 








Total Subscriptions to Building Fund for Museum of 
City of New York Reached $2,012,437—Additional 
Funds Sought for Equipping Building. 

Total subscriptions to the Building and Endowment 
Fund of the Museum of the City of New York reached $2,- 
012,437.80, according to figures made public June 18, 
the subscribers numbering 1,257. The successful com- 
pletion of the drive was noted in these columns June 16, 
page 3706, the announcement which we gave therein, 
issued June 15, stating that as a result of the public appeal 
subscriptions of $1,607,000 had been received, and that, in 
order to complete the $2,000,000 fund sought, John D. 
Rockefeller Jr. and James Speyer had made additional 
subscriptions of $200,000 each. Messrs. Rockfeller and 
Speyer previously donated $250,000 each to the fund. 
It was made known that additional funds would be required 
for furnishing and equipping the new building, and that the 
trustees would continue to receive subscriptions, through 
Raymond E. Jones, Treasurer, 40 Wall Street. The cost 
of equipping and furnishing the building is estimated at 
$250,000. In addition to the lists of subscriptions which 
have been published from week to week in these columns 
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since May 12 (page 2913) the following are announced | 
having contributed to the building fund during the week 


ended June 16: 


Bronner 
M. Bulkley 


“Old New Yorkers” 
Julius Goidman 


$1,000. 
James H. Hyde Mrs. Van Santvoord 


Merle-Smith 


Vernon 8. Prentice 


$500. 
J B. M 
ox = Miss Grace Scoville 


a P. Grace Miss Bianche Potter Michael M. Van Beuren 
W m D. Guthrie Mrs. Lewis Gouverneur 
Samuel A. Lewisohn Morris 
$200. 
John Stewart Baker Mrs. Hugh D. Albert A. Volk . 
Miss Antoinette Schulte Auchincloss 
$100. 


Mrs. Henry Beadel 
Mrs. Hermann A. Biggs 
George Blagden 
Edward R. Finch 
Giraud Foster 

Charles V. Graham 


Erskine Hewitt Miss Maria Gerard Mes- 
Mrs. Jefferson Hogan 


senge’ 
The Jewish Club C. &. 
William Travers Jerome 


Leon Mendelson 


Miss Margaret 8S. Remsen 
John M. Stoddard 
Chalmers Wood 


$60. ‘ 
John V. Black 

$50. 
Miss E. Chamberlain Henry F. Tiedemann  Wiliiams Iron Wks., Inc. 
Robert H. Koehler M Brecx Parkman Mrs. Lucius K. Wilmer- 
Alfred F. McEwen Trowbridge ding 

$25. 
Ferdinand Anselm Mansfield Ferry Mrs. A. 8. Post 
Miss Dorothy L. Betts Herman Grad Adolph A. Weinman 
T. Bache Bleecker Louis Hauswirth A. Willstatter 
A. Wallace Chauncey Miss Edna Phillips 

$20. 
M. Bronk William F. Clare Meyn Bros, 
Mrs. May S. Charles George S. Hellman 

$15. 

William C. Murphy 
$10. 


Miss Constance E. Ginsburg & Levy, Inc. Harold W. Parsons 


Brown Theodore ). Helprin Emil Schretzimeir 
Ranate Crisi Mark © + Betener Jr. Edward I. Shire 
Miss F. Dean Mrs. R. H. McCready Charles Seiburg 
Miss Edith L. Drake National California Club Mrs. J. W. Smith 
Miss K. J. Dyer of New York City 


$5. 
Solon E. Friedeberg 
Jules Goldburg 
William Gray 
Max Gross 
Miss Mary F. Holland 
Garry Kelly 
Christopher LaFarge 
Miss Ida Lathers 
Louis Leinwand 
Hyman B. Levinsohn 


Franklin P. Adams 
Miss Lydia P. Barstow 
W. W. Benjamin 
Branton F. Beverly 
Miss Lida R. Brandt 
Ph. Chetkin 
Dr. Annie S. Danial 
Mrs. A. M. Feldman 
Fenimore Cooper Troop 
of Boy Scouts 
Hugh Frayne 


ee Florence P. Mar- 
golies 
Emil Marx 
— Filon Pigott 
A. Rosenblatt 
David Rubin 
In memory of: 
Elizabeth V. Schaub 
Miss H. A. Steingester 
Henry Stetina Jr. 
Wilson G. W 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

A New York Stock Exchange membership was reported 
posted for transfer this week the consideration being stated 
as $350,000. This is a decline of $40,000 from the last 
preceeding sale. 








—_e—— 

The New York Cotton Exchange membership of Robert C. 
Wheeler was reported sold this week to Edward E. Bartlett, 
Jr., for another, for $37,500. The last preceding sale was 
for $39,000. 


——-e-——_ 

Voorhees, Gmelin & Walker have been selected as archi- 
tects for the new banking and office building which the 
American Exchange Irving Trust Co. will erect on its re- 
cently acquired large plot at the corner of Wall Street and 
Broadway. This plot, which includes the well known Chim- 
ney Corner Building, extends from Broadway to New Street 
and back from Wall Street toward Exchange Place for a depth 
of approximately 180 feet. Tentative plans for the new 
structure whose address will be No. 1 Wall Street, include 
@ modern banking and office building of more than forty 
stories in height. Approximately one-third of this will be 
occupied by the American Exchange Irving, the rest to be 
available for rental to individuals and concerns wishing to 
secure high class of.ice space in the heart of the financial 
district. It is expected that the American Exchange Irv- 
ing’s new building will be completed early in 1931. 


—_—_@e——_ 

The Guaranty Trust Co. of New York announced on 
June 21 the appointments of Gordon Palmer as an Assistant 
Vice-President; Karl Weisheit, John J. Mooney, W. E. Eit- 
ner and William J. Weig as Assistant Secretaries, all at the 
main office; and of Jere D. Buckley as Assistant Credit 
Manager at the Fifth Avenue office. 

——e——- 


The second phase of the expansion program recently inau- 
gurated by the National Park Bank under leadership of 
Charles 8. McCain, President, was revealed this week in the 
announcement that the bank would open two new branches 
this year. These additions will give the National Park 


Bank four branches in addition to its head office at 214 
Broadway. Early in July, the bank will open a branch in 
the Central Savings Bank Building, at 74th Street and 
Broadway, in charze of Thomas B. Carlton, Assistant 
The new branch will special- 


Cashier, and Fred. A. Natter. 





ize on commercial accounts. It will have no special interest 
department as the Central Savings Bank renders a similar 
service at that address. In October the bank will open its 
fourth branch in the New York Life Insurance Building at 
26th Street and Madison Avenue. This will be in charge of 
L. H. Ohlrogge, Assistant Vice-President, and Arthur R. 
Brown, Assistant Cashier. This office will render a general 
banking service, including checking, special interest and 
safe deposit. Other branches of the National Park Bank, 
which was founded in 1856, are located at 240 Park Avenue 
and 399 7th Avenue. The institution recently announced 
the opening of a Bond Department which action definitely 
placed the National Bank in the investment banking field. 


———_ @—— 

At the regular meeting of the Board of Trustees of the 
Equitable Trust Co. of New York on June 19, Walter 8S. 
Carpenter, Jr., and George K. Morrow were elected Trustees 
of the company. Mr. Carpenter is President and Chairman 
of the Board of the American Nitrogen Co., Ltd.; Vice- 
President and Treasurer, member of the Executive Com- 
mittee and Director of E. I. duPont de Nemours & Co.; 
President and Chairman of the Board of the Rokeby Realty 
Co.; Treasurer and Director duPont Securities Co.; mem- 
ber of Finance Committee and Director General Motors 
Corp.; Treasurer and Director General Motors Securities 
Co., and Director of the following companies: duPont Rayon 
Co., duPont Cellophane Co., Wilmington Trust Co., Bank of 
North America and Trust Co., and Anglo-South American 
Trust Co. Mr. Morrow is President and Director of the 
Gold Dust Corp.; President and Chairman of the Board of 
Warner Sugar Refining Co.; Vice President and Director 
of the Standard Milling Co., and director of the following 
companies and corporations: Christie Brown & Co., Toronto, 
Canada; H. O. Hecker Co., Inc., James Goldie Milling Co., 
Morrow Milling Co., Remington-Noiseless Typewriter Corp., 
Remington-Rand, Inc., Remington Typewriter Co., Renaw 
Realty Co., Inc., and Wyandotte Elevator Co., Inc. 


——_@—_—_ 
The Guaranty Trust Co. of New York announces the 
appointment of Cyril Richard Moser as Auditor for its 
Antwerp office. 


od 

The American Erchange Irving Trust Company of New 
York announces that pending the erection of its proposed 
new building at the corner of Broadway and Wall Street, 
the business now conducted at its office at 128 B’way was 
moved June 16 to its office at 60 B’way, in the same block 
with the newly acquired building site. Additional space has 
been acquired and extensive alterations made at 60 Broad- 
way to provide ample room for handling the enlarged 
volume of business. 

—_@——_- 

Two new branches of the National City Bank of New 
York opened for business this week, marking the extension 
of National City Service directly into Washington Heights 
and Flushing and bringing the number of the bank’s branches 
in Greater New York up to a total of 26. The Washington 
Heights Branch, located at Broadway and 18l1st Street, 
opened its doors to the public for the first time on June 20. 
The Flushing branch, located at 85 Main Street, Flushing, 
will start operations to-day (June 23). Both branches 
occupy buildings especially erected by the bank for their 
use and conforming in architectural design to other branch 
buildings recently opened by the bank. The complete facili- 
ties of the National City banking and investment organiza- 
tion will be available at both branches. 


—- ¢-—— 

A lease has just been signed by the Central National Bank 
of the City of New York for the premises located at 1577 
First Avenue, on the corner of 82nd Street—said lease to 
run for a term of twenty-one years. As soon as alterations 
are completed the Central National Bank will open its 
Yorkville branch office and will provide all modern banking 
facilities, including safe deposit vaults. Contracts have 
been given for the interior equipment and it is expected that 
the quarters will be ready to open for business the latter 
part of August or the first of September. The Central Na- 
tional Bank was organized for business less than two and 
one-half years ago and now operates two branch offices in 
the Bronx. Its deposits are over $12,000,000 and total 
resources more than $18,000,000. As we indicathed in these 
columns June 16, page 3708, the stockholders on June 8 
ratified plans to increase the capital of the bank from 
$2,000,000 to $2,500,000. 


—— @——_ 
On Monday, June 18, the Chemical National Bank of N. Y. 
opened its 320 Broadway office. It was announced that this 
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would be a complete banking unit and that it would start with 
a very large number of accounts because of the greatamount 
of business that the Chemical Pank has in the textile lines 
in that district and elsewhere. Ample safe deposit vaults 
are provided and also the facilities of gl the various depart- 
ments of the bank, including foreign, trust and bond. The 
officers in charge are Jesse M. Smith and Paul Partridge, 
Vice-Presidents; William ™M. Haines, Assistant Cashier; 
Herbert R. Chapman, Assistant Manager; Herbert I. Say- 
ers, Assistant Manager—Foreign Department: all of whom 
have spent a great deal of time in this particular district. 
Messrs. Smith, Haines and Chapman were associated with 
the old Citizens’ National Bank at this location for a nuni- 
ber of years before it was consolidated with the Chemical 
in 1920. The Advisory Board of this office is composed of 
the following: , 

Chairman, Ridley Watts, Ridley Watts & Oo.; Vice-Chairman, T. Holt 
Haywood, Fred’k Vietor & Achelis Inc.; Bert L. Atwater, V.-P., William 
Wrigley Jr. Co.; Edwin M. Berolzheimer, Pres’t, Eagle Pencil Co.; Gen- 
eral Howard §S. Borden, V.-P., M. C. D. Borden & Sons; Jacques Bram- 
hall, Amory, Browne & Co.; Murray H. Coggeshall, Coggeshall & Hicks; 
Leon S. Freeman, Freeman & Co.; Clarence M. Guggenheimer, Treas’r, 
Cone Export & Commission Co.; Norman 8S. Hope, Wellington, Sears & 
Co.; George Nichols, Minot, Hooper & Co.; Spencer Turner, President, 
Turner, Halsey Co. 


This is the seventh office that the Chemical has opened 
since it began its program of establishing branches in 
1924. The next important step the Chemical will make will 
be the removal of its main office in September of this year 
to 165 Broadway, corner Cortlandt Street, where it will oc- 
cupy quarters especially constructed for its use and extend- 
ing from Broadway through to Church Street. 


—_¢-— 

An application has been made to the Comptroller of the 
Currency to organize the Nelson National Bank of this city. 
The institution will have a capital of $1,000,000, and surplus 
of $500,000; it will locate in the Nelson Building on West 
Thirty-eighth Street. The stock will be in shares ef $25, 
and will be placed at $40 per share. 

—— i 

Nathan 8S. Jonas, President of Manufacturers’ Trust Co. 
of this city, announces the following promotions and 
changes: John H, Meyerholz, David V. Austin, Frederick 
N. Finger, Assistant Secretaries, and Andrew Gomory, As- 
sistant Manager of the Foreign Department, have all been 
promoted to the office of Assistant Vice-President; Philip 
A. Downs and George H. Smith have been appointed As- 
sistant Secrétaries; Frederick V. Goess, Assistant Secretary, 
has been appointed Manager of the 774 Broadway, Brooklyn, 
office, the original home of the Trust Company. Frederick 
W. Bruchhauser, who is in charge of all Brooklyn and 
Queens offices of the company, will continue to make his 
headquarters at the 774 Broadway office, and will be 
assisted in his supervisory capacity by Benjamin Blackford, 
Assistant Secretary, who was formerly in charge of the 
Bushwick office; John J. Conway, Assistant Secretary, 
formerly at 774 Broadway, has been transferred to the 
Bushwick office, and will be in charge there as manager. 


mpage 

An exhibition of “Dollars of the World,” including the 
first silver coin of dollar-size ever struck, together with 
dollar-size silver pieces coined by 429 States, principalities, 
cities and religious bodies during more than four centuries, 
has been placed on exhibition by Chatham Phenix National 
Bank and Trust Co. in the lobby of its branch office at 
Fifth Avenue and 55th Street. The collection is the prop- 
erty of Louis G. Kaufman, President of the Chatham Phenix 
and is regarded as representative of the entire silver coinage 
of dollar size from its inception up to the present time in all 
parts of the world. Silver dollars were first coined in the 
United States in 1794; their coinage was suspended from 
1804 until 1840. The collection on exhibition at the Chat- 
ham Phenix contains a dollar coin minted in 1795, during 
Washington’s second administration, and another minted 
in 1800, during the administration of John Adams. There 
is a specimen of “The Flying Eagle,” a pattern dollar pro- 
posed during Jackson’s administration, but not formally 
adopted as currency. There is on exhibition, also, a type of 
dollar in circulation between 1840 and 1878 when the inscrip- 
tion “In God We Trust” first appeared. A trade dollar 
adopted in this country for commerce with Oriental coun- 
tries, and bearing the date 1880, is included with the collec- 
tion, as is a United States dollar minted in 1900 to com- 
memorate the erection of a statue in Paris to General Lafay- 
ette by the children of the United States, and a “Lesher” 
dollar struck in Colorado in 1900 by private interests with- 
out governmental authority, during the Bryan “free silver” 
campaign. 

-_——-_o—— 





The stockholders of the Century Bank of this city and 
the Dewey State Bank of Brooklyn on June 14 approved 
the plans of the directors to merge the institutions under 
the name of the Century Bank. The merger will become 
effective through an exchange share for share of stock for 
which purpose the Century Bank has increased its capital 
from $500,000 to $600,000, the increase in capital becoming 
effective June 18. The Dewey State Bank has a capital 
of $100,000. ‘The consolidated institutions began business 
under the name of the Century Bank on June 19. An item 
regarding the proposed merger appeared in these columns 
June 9, page 3543. Effective March 23, the Century Bank 
increased its capital from $100,000 to $500,000. An item 
regarding this increase in capital was published in our issue 
of February 25, page 1146. 


——_eo——_- 

The newly organized Industrial National Bank of this 
city on June 12 signed a twenty-year lease for the second 
floor of the proposed Navarre Mercantile Building, at 
Thirty-eighth Street and Seventh Avenue, where it will 
establish a branch office. The Industrial National Bank 
will begin business on July 2 at 64 Second Avenue. The 
institution has a capital of $1,500,000 and a surplus of 
$750,000. An item regarding the organization of the bank 
appeared in these columns May 26, page 3244. 

—_——o———— 

The Municipal Bank of Brooklyn will open a branch office 
about August 1 in the new twelve-story building, recently 
acquired, at 70 Wall Street, Manhattan Borough. As indi- 
cated in our issue of June 16, page 3708, the institution plans 
to increase its capital from $2,590,000 to $4,000,000. When 
the increase in capital stock is effected, the capital surplus 
and undivided profits of the Municipal Bank will be in 
excess of $10,000,000. 

—_-@-—_ 

Ira A. Schiller and Philip Perlman were elected directors 
of the Port Morris Bank of this city on June 13. Control 
of the Port Morris Bank was recently acquired by the Clare- 
mont Investing Corp., the investment, subsidiary of the 
Claremont National Bank of this city. 


The stockholders of the Mechanics Bank of Brooklyn on 
June 15 ratified plans to increase the capital of the institu- 
tion from $3,000,000 to $4,000,000. The new stock will be 
offered to the present stockholders at $250 a share on the 
basis of one share for each three shares held. The in- 
creased capital is to become effective at the close of busi- 
ness June 30. 

—__@——- 

The French American Banking Corporation, having out- 
grown the quarters at Cedar and William Streets which it 
has occupied for about nine years, has leased the fourth 
floor of the American Express Building at 65 Broadway. 
The new premises, which provide double the floor area of 
the present quarters, and which are being remodelled into 
attractive and serviceable banking offices, will be ready for 
occupancy about the middle of June. Starting business 
in 1919 with a capital of $2,000,000 and a surplus of $500,- 
000, the French American Banking Corporation now has 
capital, surplus and undivided profits of over $4,750,000. 
Deposits exceed $40,000,000 and total resources $65,000,000. 
Its banking activities include the extensive financing of im- 
ports and exports and reach virtually every trading coun- 
try in the world. Among the directors are James 8. Alex- 
ander, Chairman of the Board of the National Bank of 
Commerce, in New York, and of the French American. 
Banking Corporation; Daniel G. Wing, Chairman of the 
Board of the First National Bank of Boston; Paul Boyer, 
Chairman of the Board of the Comptoir National d’Escompte 
de Paris, and M. Lewandowski, Director of the Comptoir 
National d’Escompte de Paris. These three banks own the 
entire capital stock of the corporation. Other directors are 
Stanislas Simon, Chairman of the Board of the Banque de 
l’Indochine, Paris; George E. Roosevelt of Roosevelt & 
Son, and M. A. Oudin, Vice-President of the International 
General Electric Company. The Executive Committee of 
the Corporation is composed of the following directors: 
Jean de Sieyes, President; Harry P. Barrand, Vice-Presi- 
dent of the National Bank of Commerce in New York, and 
Daniel A. de Menocal, Vice-President of the First National 
Bank of Boston. The President, Jean de Sieyes, was for 


many years associated with the Bank of France, and later 
served in the capacity of Financial Attache of the French 
Government in New York. He has been with the corpora- 
tion since 1922. Albert Comtet, Vice-President, was for 
25 years with the Comptoir National d’Escompte de Paris, 
and William C. Thompson, Vice-President and Treasurer, 
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has been active in the affairs of the corporation since its 
organization. Other officers are Paul L. Masson, Secre- 
tary; Avery Claflin, Assistant Treasurer, and Robert B. 
Ingraham, Auditor. 


—_@——_ 

An application te organize the Prudential Bank of this 
city was made to the Comptroller of the Currency on June 
1. The institution will locate at 455 West Forty-second 
Street. The capital of the bank will be $125,000, and it 
will have a surplus of $50,000. It is planned to dispose of 
the stock at $160 per $100 share. It is expected that the 
institution will begin business in about a month. 


——_@——— 

In its issue of June 12 the Albany “Knickerbocker Press” 
stated that larger business of the New York State National 
Bank of Albany declared to warrant increased capital and 
surplus, will lead to a $250,000 stock dividend and the issu- 
ance of new shares, with capital and surplus advanced to 
$2,000,000 each (at present $1,250,000 each), according to 
a plan recommended by the directors on June 5 and to be 
voted on by the stockholders on June 26. Frederick McDon- 
ald, a Vice-President of the institution, was reported as 
saying that the dividend, if approved, will be distributed to 
about 350 stockholders. Under the plan, it is said, each 
stockholder will receive new stock equivalent to one-fourth 
of his present holdings. And in addition, 5,000 shares (par 
value $100 a share) will be offered to the stockholders with 
the privilege of buying two shares of the new issue for 
every five of that now held, at $200 a share. The stock 
dividend is to be declared out of undivided profits. Fol- 
lowing the sale of the new shares, $100 from each share 
will be credited to surplus. “Undivided profits will then 
amount to $1,000,000,” it was said. 


That a special meeting of the stockholders of the Citizens’ 
Bank of Binghampton, N. Y., will take place on June 28 to 
vote on a proposed increase in the bank’s capital from 
$150,000 to $250,000, was reported in a press dispatch from 
that place on June 20, printed in the New York “Journal of 
Commerce” of June 21. The Citizens’ Bank, which is a 
State institution, has its present quarters in the Stone 
Theater Building, on Chenango Street, in the heart of the 
retail shopping center of the city. George A. Kent is 
President and John C. O’Byrne, Vice-President and Cashier. 


Directors of the Northside Bank & Trust Co. of Bristol, 
Conn., on June 18 authorized an increase in the bank’s cap- 
ital and surplus, the former from $100,000 to $150,000 and 
the latter from $50,000 to $75,000, according to advices from 
that place on June 18 to the Hartford “Courant.” Present 
stockholders will have the right to take up shares of the 
new stock equivalent to 50% of their present holdings, it 
is understood, at the price of $150 a share, the stock not 
taken by the stockholders to be offered to the public. The 
trust company has now under construction a new building 
at North Main and North Streets, which the officers ex- 
pect will be completed by September. 


—@e——- 

Stockholders of the Greenwich Trust Co. of Greenwich, 
Conn., at a special meeting this week approved plans to 
increase the capital stock from $400,000 to $600,000 and 
for the segregation of the bank’s subsidiary, the Greenwich 
Trust & Title Co. The changes in the capital structure are 
designed to broaden its facilities. The increase in capital 
will be accomplished by the sale to stockholders of 4,000 
additional shares of the bank’s stock at $100 a share in the 
ratio of one new share for each two shares now held. When 
the new money has been paid in, the trust company will 
have a total capital structure of $1,250,000, consisting of 
$600,000 capital stock, paid-in surplus of $400,000, and un- 
divided profits of about $250,000. Approximately 250 stoeck- 
holders of the company will share in the melon which is to 
be distributed as the result of the capital changes and the 
segregation of the title company. In addition to their rights 
to subscribe to new stock of the bank, which has a current 
market value of around $200 a share, the trust company 
shareholders will be permitted to purchase one share of 
the title company’s stock at $75 for each two shares of the 
bank’s stock which they now hold. This stock has a book 
value of more than $100 a share. 


Frederick B. Rentschler was elected a trustee of the Bank- 
ers’ Trust Co. of Hartford, Conn., on June 13, to fill the 
_ Vacancy on the board caused by the recent death of Meigs 
H. Whaples, according to the Hartford “Courant” of June 
14. Mr. Rentschler is President of the Pratt & Whitney 
Aircraft Co. 


—e— 





In indicating that full stock ownership of the Washington 
Trust Co. of Newark had been acquired by the directors of 
the institution, President Thomas L. R. Crooks, in a state- 
ment issued June 15, said: 


“The directors have acquired by purchase the entire stockholdings of the 
trust company from the New Jersey Bankers’ Securities Co., and the latter 
will have no further relationship with the Washington Trust Co. There 
will be no change in the management.” 


Following the above announcement it became known that 
plans are under way to merge the Washington Trust Co. 
with the Franklin Trust & Banking Co. of Roseville, N. J. 
It has developed that Clifford F. MacEvoy, who is President 
of the Franklin Trust & Banking Co., and his associates are 
the purchasers of the Washington Trust Co. The merger 
was approved by the stockholders of the Franklin Trust & 
Banking Co. at a meeting on June 19. The New Jersey 
Bankers’ Securities Co.- purchased the control of the Wash- 
ington Trust Co. last November. 


——_——_-_o-— 

At a special meeting on June 12 the stockholders of the 
Boonton National Bank of Boonton, N. J., voted to increase 
the capital of the institution from $100,000 to $150,000. It 
is proposed to declare a stock dividend of $50,000. The 


stock has a par value of $50. The bid, when and if issued, 
price is $225. 


That an application has been filed with the Comptroller 
of the Currency to organize the Woodbridge National Bank, 
Woodbridge, N. J., with a capital of $50,000, was reported 
in the Philadelphia “Ledger” of June 21. 


. I Ang IR 

The West Side Trust Company of Newark, N. J., has un- 
dertaken the formation of a securities company, to be known 
as the West Side Securities Company. The notice to the 
stockholders under date of June 5 says in part: 

West Side Securities Company is to be organized to facilitate and 
enlarge the business of West Side Trust Company and its affiliated 
benks, the South Side National Bank and Trust Company and the Peoples 
National Bank, and in addition thereto it will engage in business similar 


to that of the securities companies closely allied to the larger banking 
institutions of New York City and elsewhere. * * al 

Briefly, the plan is for West Side Securities Company to commence busi- 
ness with 40,000 shares of common stock, which is the same as the 
number of shares of West Side Trust Company stock now outstending, 
and 250,000 shares of participating preferred stock, which will result 
in a total capitalization of $2,900,000. As already set forth, 
the common stock is being offered to the stockholders of West Side Trust 
Company at par, and the participating preferred stock will later be of- 
fered at $13.20 per share, which will result in setting up a surplus 
account, above the amount of paid-in capital, of $500,000, and an un- 
divided profits account of $300,000. All of the funds derived from the 
sale of stock will go directly to the Securities Company, and the small 
amount of expenses incurred incidental to organization and equipment 
will be charged to the Undivided Profits account. 

The participating preferred stock will be offered for subscription, with 
preference as to allotment given to subscriptions received as follows: 
1, Stockholders of West Side Trust Oompany who have exercised their 
right to subscribe for the common stock; 2, Stockholders of South Side 
National Bank and Trust Company and Peoples National Bank; 3, De- 
positors of West Side Trust Company, South Side National Bank and 
Trust Company <nd Peoples National Bank; and 4, Individuals and cor- 
porations whose associations and business contacts would, in the opinion 
of the Committee, be valuable to the banks and to the Securities Com- 
pany. 

The par value of both the common and preferred stock 
of the securities company will be $10 per share. 


——- @ —— 

Samuel F. Houston, a Vice-President of the Real Estate 
Trust Co. of Philadelphia since 1903 and well known in 
Philadelphia banking circles, was elected President of the 
institution on June 14 to succeed the late George H. Earle, 
Jr., whose death occurred in February, according to the 
Philadelphia “Record” of June 15. Other changes in the 
bank’s personnel made at the same meeting were as fol- 
lows: John A. McCarthy, heretofore Trust Officer, was 
elected First Vice-President, while retaining the office of 
Trust Officer; Louis J. Kolb was elected Second Vice- 
President; Edward S. Buckley Jr. was made Third Vice- 
President, while continuing as Treasurer; Harvey P. Sayen 
was made Assistant Treasurer, while T. A. Bracken, Jr., 
and Miss Anna W. Wiswell, were elected Assistant Trust 
Officers. Edward Y. Townsend remains as Secretary of 
the institution. 


——_-@ ——_ 

Morris Kind, President of the Hercules Cement Corpora- 
tion, has been elected a director of the new Guardian Bank 
& Trust Co. of Philadelphia, according to the Philadelphia 
“Ledger” of June 16. 


—-o—-—— 

Directors of the Germantown Trust Co. of Philadelphia 
have voted to increase the bank’s combined capital and 
surplus from $3,400,000 to $3,500,000, according to the Phila- 
delphia “Ledger” of June 21. The bank’s present capital 
stands at $1,120,000 and its surplus account at $2,280,000, it 
is understood. 


——_@——— 
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On June 20 the stockholders of the Southwark Title & 
Trust Co. of Philadelphia approved the plan to increase the 
institution’s capital from $125,000 to $250,000, according 
to the Philadelphia “Ledger” of June 21. At a meeting of 
the directors of the institution on June 21, as reported in 
the “Ledger” of the following day, it was decided to offer 
the new stock (par value $100 a share) to stockholders of 
record June 21 on a share-for-share basis at the price of 
$250 a share, payment in full to be made by July 2. The 
directors also, it is said, declared the regular semi-annual 
dividend of 7% payable July 2 to stockholders of record 
June 25. 


sasinamnlilidilioe 

The election on June 13 of William C. Pollock, Jr., as a 
Vice-President of the Republic Trust Co. of Philadelphia 
to succeed Thomas G. Hawkes, who resigned, was reported 
in the Philadelphia “Ledger” of June 14. 


The final meeting of the organization committee of the 
new Pittsburgh bank backed by the Italian-American ele- 
ment of the city, to which reference was made in our issue 
of May 26, last, page 3247, was held in the Shenley Hotel 
on the night of June 11, according to the Pittsburgh “Post- 
Gazette” of the following day, when reports of the 150 work- 
ers in the organization of the institution showed that the 
$650,000 necessary for its establishment has been over sub- 
scribed. Of this amount, $327,530 has been collected in 
cash and is on deposit in local banks. It was subscribed by 
738 leading local Italian merchants and professional men, 
who have pledged themselves for considerably more than 
the required amount, it is said. The capital of the bank 
will be $560,000 with a surplus of $50,000. The Pittsburgh 
paper furthermore states that the new institution will be 
made up of a consolidation of Italian State banks and will 
be known as the Consolidated Italian Banks. It will be 
located in the downtown banking district of Pittsburgh. 


Subject to the approval of their respective stockholders, 
the directors of four Chester, Pa. banking institutions, 
namely the Delaware County National Bank, the Pennsyl- 
vania National Bank, the Merchants’ Trust Co. and the 
Pennsylvania Title & Trust Co., have agreed to unite and 
form two closely affiliated institutions, the national banks 
under the title of the Delaware County National Bank and 
the trust companies under the name of the Pennsylvania 
Title & Trust Co., according to advices from Chester on 
June 14 to the Philadelphia “Ledger.” The dispatch went 
on to say that the combined resources of the two national 
banks will exceed $12,000,000, while the combined resources 
of the trust companies will be over $300,000. The combined 
capital, surplus and undivided profits of the national banks 
will be upward of $2,500,000 and a further increase to ap- 
proximately $3,000,000 is planned. Deposits of the new na- 
tional bank will exceed $9,000,000. J. C. Taylor will be 
Chairman of the Board of both the new institutions, it 


is understood, while C. Percy Webster, will be President. 
—_—o—— 


Consolidation of the Merchants’ National Bank of Balti- 
more and the Citizens’ National Bank of that city, to form 
@ new organization under the name of the First National 
Bank, was formally approved by the stockholders of the 
respective institutions on June 20, according to the Balti- 
more “Sun’’ ef June 21. The consolidation, which gives 
Baltimore its first $100,000,000 bank, will go into effect on 
July 2. Albert D. Graham, President of the Citizens’ 
National, will be Chairman of the Board of the new organiza- 
while Morton M. Prentis, President of the Merchants’ 
National Bank, will be Chief Executive. The proposed 
merger of these important banks was noted in our issues of 
May 19 and May 26, pages 3072 and 3247, respectively. 

sas Be td 


More than 150,000 people attended the Cleveland Public 
Schools Exhibit staged in the banking quarters of the Union 
Trust Co., Cleveland, during the week of May 14, when the 
bank played host to the public schools of Cleveland. The 
Union Trust lobby was selected as a centralized and spacious 
place in which to hold such an exhibit which would portray 
all the activities of the schools, and the bank offered the 
Board of Education its complete co-operation in setting up 
the exhibits and making them available to the public in the 
evening as well as during banking hours. 


The Acton State Bank, Acton, Ind., was closed on June 19 
by order of Luther F. Symons, State Bank Commissioner 
for Indiana, according to the Indianapolis “News” of the 
same date. Mr. Symons was reported as saying that “frozen 





approximately $150,000. The bank was capitalized at 
$25,000, with surplus of $10,000. J. A. Swails is President ; 
E. S. Hamlyn, Vice-President, and B. A. McCollum, Cashier. 


——_@——_- 

The directors of the Union Trust Co., Chicago, on June 12 

declared the regular 3% quarterly dividend, and also an 

extra dividend of 2%, both payable June 30 to stockholders 
of record at noon June 26. 


——_@e——_ 

The regular quarterly dividend of 4% plus 2% extra of 
the Chicago Title & Trust Co. of Chicago was declared on 
June 13, payable July 2 to stockholders of record, at the 
close of business June 19. 


—e——_ 

The Straus National Bank & Trust Co. has been organized 
in Chicago and will take over substantially all of the busi- 
ness of the Straus Trust Co., organized in 1924. The new 
institution, which has a capital of $1,000,000, a surplus of 
$250,000, and a special reserve of $50,000, making total 
assets of $1,300,000, will begin business on June 27 in the 
Straus Building. The officers of the Straus National Bank 
& Trust Co. are: President, 8S. W. Straus; Executive Vice- 
President, S. J. T. Straus; Vice-President and Cashier, 
John H. Krafft; Vice-President and Trust Officer, J. R. 
Frazier. 


hidlitpanittie 

The First Wisconsin National Bank of Milwaukee was 
one of 15 Wisconsin firms to sponsor an airplane in the 
Second Wisconsin Commercial Airplane Tour which left 
the Milwaukee County Airport Monday, June 11 for a week’s 
tour of the State in the interests of commercial aviation. 
The First Wisconsin’s plane is a Ryan Brougham—a sis- 
ter ship of Lindbergh’s “Spirit of St. Louis.” It carried 
twe representatives from the First Wisconsin Group—Geo. 
Campbell, Assistant Vice-President of the Bank and Wal- 
ter Hewitt, of the First Wisconsin Company. The fliers’ 
itinerary included Sheboygan, Manitowoc, Oshkosh, Mar- 
inette, Green Bay, Appleton, Portage, Stevens Point, Wau- 
sau, Eau Claire, St. Paul, Owatonna, Minn., Rochester, 
Minn., La Crosse, Madison, Beloit, Moline, Ill., Rockford, 
Ill., Janesville, Kenosha and Racine, returning to Mil- 
waukee. This is the second annual tour arranged by the 
Alonzo Cudworth Post of the American Legion to icmon- 
strate the reliability of commercial aviation and to stimu- 
late interest in the building of landing fields in the larger 
cities of the States. 


Affiliation of the Mid-City State Bank, Wauwatosa (Mil- 
waukee County), Wis., with the Second Ward Savings Bank 
Group of Milwaukee, through purehase of a majority of its 
stock, was announced on June 18, according to the Mil- 
waukee “Sentinel” of June 19. The Mid-City State Bank, 
it is said, will retain its present name and management, 
but will become closely affiliated with the Second Ward 
Savings Bank and the Second Ward Securities Co. The 
paper mentioned went on to say: 


In addition to its affiliation with the Mid-City State Bank the Second 
Ward Savings Bank has branches on Twelfth and Vliet Sts., Third St. and 
North Avenue, and has the same affiliated relationship with the North 
Avenue State Bank at 3521 North Avenue and the Sixteenth Ward State 
Bank at Twenty-seventh and Wells Streets. 


—eo——_ 

Fred W. Freeman, President of the Merchants National 
Bank of Topeka, Kan., and one of the leading business men 
of that city, died in Topeka on June 9 after a prolonged 
illness. The deceased banker, who was 64 years of age, was 
born at Danville, Ala., but moved to Topeka when a small 
child. He received his education in the Topeka public 
schools and at Ottawa University. After being employed 
for a short time in the Santa Fe offices, he entered the Bank 
of Topeka as a bookkeeper where he rose to the position of 
Assistant Cashier. Subsequently he joined the Merchants 
National Bank as an Assistant Cashier and was promoted 
in quick succession to Cashier, Vice-President and finally 
President, the position he held at his death. Among other 
interests, Mr. Freeman was Treasurer of the Columbia Title 
& Trust Co., the Santa Fe Land Improvement Co., and the 
Cherokee Coal & Mining Co.; a director of the Kansas Pow- 
er & Light Co. and the Kansas Free Fair Association, and 
a member of the Topeka Chamber of Commerce. 

IES EAT. 

Edward Buder, a Vice-President and Treasurer of the 
Mercantile Trust Co. of St. Louis, died suddenly at the 
Jewish Hospital in that city on June 9 following an oper- 
ation from which he was thought to be rapidly recovering. 
Mr. Buder was born in St. Louis in 1864 and after receiv- 
ing his education in the public schools studied law for two 


assets,” in the form of farm loans, caused the closing of | years. Later he accepted a position with the old Mechanics 
the institution, the loans being $185,000 and the deposits 


Bank, which subsequently became the Mechanics National 
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Bank. In 1902 Mr. Buder was one of the organizers of the 
old American Central Trust Co. of St. Louis and continued 
as Treasurer of the institution until its absorption by the 
Mercantile Trust Co. in 1904. At the time of the consoli- 
dation, Mr. Buder was made Assistant Treasurer of the en- 
larged bank and in 1907 became Treasurer. Later he was 
elected a Vice-President of the company in addition to the 
office of Treasurer. At the time of his death, Mr. Buder 
was also a director of the Mercantile Trust Co. The de- 
ceased banker was a former President of the Missouri 
State Bankers’ Association. 
sialiiibins 


The Directors of Hibernia Bank & Trust Company of 
New Orleans have voted to increase the capital stock of 
the bank from 20,000 to 25,000 shares and, when the in- 
crease shall have become effective, to split up the stock 
four for one by changing the par value from $100 to $235, 
according to advices received by the New York office 
of the Hibernia Securities Company, Inc. The plan, as 
explained by R. S. Hecht, president, is designed to ac- 
complish three purposes: (1) to provide additional capital 
for the bank, assuring maintenance of a conservative ratio 
of capital funds to deposits and enabling it to participate 
to a greater extent in the expanding financial business 
of the country; (2) to add to the capital of Hibernia Se- 
curities Company, Inc., which, since its formation in 1919, 
has done an increasing volume of business, both in its main 
office and its five branches in New York, Atlanta, Dallas, 
Chicago and Los Angeles; and (3) to encourage broader 
distribution of the bank’s shares. In voting to reduce the 
par value of its stock to $25 a share, the bank is follow- 
ing the lead established by a number of the more important 
banks in various sections of the country whose shares were 
selling at prices making it difficult for small investors to 
own them. <A $280,000 melon will be cut by the bank’s 
stockholders under the terms of the plan since the new 
shares will be offered to stockholders of record June 30 
in the ratio of four to one at $340 a share, compared with 
a current bid price of $410. On this basis, the rights fig- 
ure out as worth approximately $14 Of the proceeds to be 
derived from the sale of the stock, $1,500,000 will be paid 
into the bank, $500,000 being added to capital and $1,900,- 
000 to surplus and undivided profits, giving the bank a 
capital of $2,500,000 and surplus and undivided profits of 
$3,500,000. The balance of $200,000 will be paid into Hi- 
bernia Securities Company, Inc., bringing its invested capi- 
tal up to $1,000,000, divided into $600,000 preferred stuck, 
$250,000 of common stock and $150,000 surplus. Five thou- 
sand additional shares of common in which the bank’s 
stock carries the beneficial interest will be issued simul- 
taneously with the bank shares. Mr. Hecht notes that the 
directors expect to continue the annual dividend of 20% 
on the increased capitalization, equivalent, after the split- 
up is effected, to $5 a share. 


—— @—_——_ 


Two banks in West Palm Beach, Fla., and one at Kelsey 
City, a nearby place, with aggregate resources of more than 
$7,500,000, failed to open on Monday of this week (June 18), 
according to advices by the Associated Press from West 
Palm Beach on June 18, appearing in the New York “Herald- 
Tribune” of the following day. The closed banks are the 
First-American Bank & Trust Co. and the Citizens’ Bank, 
two of the oldest financial institutions, it is said, in West 
Palm Beach, and the Kelsey City State Bank at Kelsey 
City, an affiliated institution of the First-American Bank & 
Trust Co. The dispatch stated that officials of the First- 
American could not be reached to elaborate on the brief 
notice posted on its doors stating simply that it was in the 
hands of the State Banking Department. At the Citizens’ 
Bank it was said that the institution was closed as precau- 
tionary measure to avoid a possible run resulting from the 
closing of the First-American. The First-American Bank & 
Trust Co. (as noted in our issue of June 11, 1927, page 3456) 
was re-opened on May 25 of last year after being closed 
since the previous March 8, when it and two other ‘Florida 
banks were obliged to suspend. The Citizens’ Bank was not 
affected by the failures in March 1927. From the dispatch 
mentioned we take the following: 


The suspensions to-day (June 18) did not affect the Central Farmers’ 
Trust Co., the only other bank in West Palm Beach, or the First National, 
Palm Beach’s only financial institution. 

Resources of the First American Bank June 30 1927, the latest official 
report, were $4,701,466.45; capital stock as $500,000; surplus, $100,000, 
and undivided profits, $5,182.47. Resources of the Citizens’ Bank, 


$2,497,260.71; capital stock, $100,000; surplus, $100,000; 


profits, $66,424.45. 





undivided } 


Kelsey City Bank resources were $497,240.58; capital stock, $50,000 ;. 

surplus, $16,000; undivided profits, $4,564.71. 
——o—-— 

A new Florida bank, the Palatka Atlantic National Bank, 
was formally opened at Palatka on June 18, according to 
the Jacksonville “Florida Times-Union” of June 10. The 
new bank is an affiliated institution of the Atlantic National 
Bank of Jacksonville, its establishment making the fifth 
unit of a group of banks affiliated with the latter institu- 
tion. It starts with a paid in capital of $100,000 and surplus 
of $20,000. Its officers are John T. Walker, Jr. (Executive 
Vice-President of the Atlantic National Bank of Jackson- 
ville), Chairman of the Board; James M. Baker (formerly 
a Vice-President of the Atlantic National Bank), President; 
J. R. Padgett (senior partner in the firm of Padgett-Nichols 
& Co.), Vice-President, and P. K. Weaver (formerly with 
the Federal Reserve System as a bank examiner, and later 
Comptroller of the Florida National Bank, Jacksonville), 
Cashier. In its issue of June 16, the “Florida Times-Union” 
quoted Mr. Walker (the Chairman) as saying: 


“In keeping with the policy followed in establishing their previous 
affiliated banks, the controlling stock of the Palatka Atlantic National 
Bank will be held by the same interests holding stock im the Atlantic 
National Bank of this city, thus assuring the people of Paltaka a strong 
and progressive bank, wholly sympathetic with and understanding the 
conditions and needs of the people of that community.” 

—-- @--— 


J. D. Carson, Vice-President and Trust Officer, Los An- 
geles-First National Trust & Savings Bank, recently left 
on the Dollar Line for an extended trip to the Orient. He 
will return about the middle of August. 

—_o-— 

The Bank of Dixon at Dixon, Solano County, has been 
purchased by the United Security Bank & Trust Co. of 
San Francisco through its holding company, the French- 
American Corporation, according to the San Francisco 
“Chronicle” of June 5. Announcement to this effect was 
made on June 4 by D. L. P. Hall, President of the acquired 
bank, and W. F. Duffy, Senior Vice-President of the French- 
American Corporation. ‘This gives, it is said, the United 
Security system its second unit in Solano County, as it 
already operates a bank at Suisun. The paper mentioned 
furthermore says: 

It has several other banks in that section of the State, including banke 
at Napa, Vallejo, Elk Grove, Antioch, Sacramento and elsewhere. 

The Bank of Dixon was established in 1873, and has capital of $225,900, 
surplus $77,500, and undivided profits $35,396. Its total resources are 
$1,368,579. The bank will continue to operate independently for the pres- 
ent, according to Mr. Duffy. The same officers will remain and the board 


of directors will be continued in office. 
o-— 


That important California interests on June 13 purchased 
a large portion of the stock of the recently organized 
Oregon Bancorporation of Portland; that they will partici- 
pate in management through a pooling of control, and that 
the organization will expand outside the State of Oregon, 
was announced by Frank C. Bramwell on that day (June 





'13), President of the Oregon Bancorporation, according to 


the Portland “Oregonian” of June 14. The Galifornia cap- 
italists, it was stated, have pooled control in hands of a 
committee of three, composed of Motley H. Flint, a Vice- 
President of the First National Bank of Los Angeles (Los 
Angeles First National Trust & Savings Bank); Joseph 
Toplitzky, a Los Angeles capitalist, and Robert E. Smith, 
President of the American Exchange Bank of Portland and 
Vice-President of the Bancorporation. Other Californians, 
it was said, had previously acquired an interest in the new 
holding corporation, these including Harry S. Scott, Presi- 
dent of the General Steamship Co., who is a director. Con- 
tinuing, the “Oregonian” said: 

Name of the institution probably will be changed to American Bancor- 
poration, because the southern capitalists now joining in control wish to 
extend operations outside Oregon, Mr. Bramwell stated. 

In addition to purchasing a large block of the class A, or investment 
shares, the Californians yesterday subscribed for 8000 shares of the 
class B management stock, this equaling the amount held by the Oregon 
bankers and associates. Active management of the bancorporation is to 
remain exclusively in hands of the Oregon group, it was stated, the 
new interests taking representation on the board of directors and par- 
ticipating in formulation of policies. 

Mr. Smith, who is now in California, reported highlights of the 
transaction from San Francisco. Though Mr. Smith did not report defi- 
nitely about the matter, Mr. Bramwell expressed a belief that the bancor- 
poration’s shares would be listed on the Los Angeles and San Francisco 
exchanges. 

A majority of the class A shares will be held in California, it was 
stated. No offering of shares will be made there at present, according to 
the officials, who said the new purchases were made for investment 
purposes. The policy of limiting purchases here to 20 shares te a cus- 
tomer would be continued until after Mr. Smith’s return next week, Mr. 
Bramwell said. 

From the San Francisco “Chronicle” of June 14 we take 
the following in the same regard: 

Both San Francisco ahd Los Angeles interests are represented, and final 
agreements were perfected yesterday afternoon in the office ef Ira 8. Lil- 
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lick, attorny. Smith (Robert E. Smith, Vice-President of the Oregon 
Bancorporation) denied that the California interests are acting in behalf 
of any California or Eastern banking systems, but solely as indi- 
viduals. 

One of the stipulations by the Oalifornia group was change of the 
name of the corporation from Oregon Bancorporation to American Bank 
Corporation, as it is expected that the scope of their operations will be 
throughout the Pacific Northwest. 

The Qregon Bancorporation was organized about a month ago, under 
the leadership of Frank ©. Bradewell, who until recently was superin- 
tendent of banks for Oregon. The American Exchange Bank, Lumber- 
men’s Trust Company and Oregon-Washington Joint Stock Land Banks 
of Portland and Central Oregon Bank of Bend, Ore., have been acquired 
by the Bancorporation. 

California subscriptions indicate a two and a half million dollar trans- 
action, and the Oregon interests have agreed to make equal division of the 
managemem, or voting stock, between themselves and the California in- 
terest. 

——- @--—_ 


The Standard Bank of Canada, General Manager’s office, 
Toronto, Ont., announces the declaration of a dividend for 
the current quarter ending the 31st of July 1928 at 3%, being 
at the rate of 12% per annum, upon the paid-up capital stock 
of the bank, and which is to be payable on and after 
August 1 to shareholders of record July 16. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been decidedly reactionary during 
the present week, with alternate periods of weakness and 
strength but with the drift downward most of the time. 
Prices in many instances reached new low levels for the year. 
During the greater part of the week trading has been un- 
usually dull, so much so that the tickers have frequently 
been at a standstill. The weekly report of the Federal 
Reserve Bank showed a further decline of over $158,000,000 
in brokers’ loans. This added to the $135,000,000 of 
the preceding week makes a total reduction of $293,000,000 
for the past two weeks. Advances and recessions followed 
each other in rapid succession during the two-hour session 
on Saturday, with the drift toward lower levels, though the 
net declines seldom were in excess of a point. Wright 
Aeronautical started with an overnight drop of about 6 
points and Radio Corporation was down about the same 
number of points. Montgomery Ward attracted con- 
siderable attention by a sharp run-up to 145, where it closed 
with a net gain of 154 points. International Nickel was 
another stock that was more or less buoyant and sold up 
to 9254. General Motors was weak and declined about a 
point from the previous close and Du Pont recorded a loss 
of 2% points. Railroad shares offered fairly strong re- 
sistance to selling pressure, Boston & Maine moving to the 
front with a 3-point gain. 

Prices again drifted downward during the greater part of 
the session on Monday, many of the speculative favorites 
sliding down to new lows. United States Steel common 
sold down to 135 with a loss of more than 3 points. Ameri- 
can Can dipped to 8034 with a loss of 234 points and General 
Electric was off over 3 points at 1437%. Railroad shares 
likewise felt the renewed selling pressure, Atlantic Coast 
Line suffering a decline of 6 points, Atchison dropped 4 
points and Southern Railway slipped back about 3 points. 
New York Central, Canadian Pacific and Delaware & 
Hudson also receded from 3 to 6 points. One of the bright 
spots of the day was the strength of International Agri- 
cultural prior pref. which was unusually strong and closed 
with a gain of more than 3 points. Radio Corporation 
was bid up sharply at the start, but lost all its gain in the 
later reaction and Wright Aeronautical performed in a 
similar fashion. Most of the steel stocks were heavy, 
particularly Crucible Steel and Midland Steel both of which 
hit new lows for the year. 

Stock values continued to melt rapidly away during the 
greater part of the session on Tuesday. Most of the selling, 
however, concentrated on the industrials and the standard 
speculative issues and in the early trading many of these 
shares moved down to new lows for the year. As the day 
advanced a moderate sized rally got under way and General 
Motors, which had sold down to a new low of 16934, snapped 
back to 172. United States Steel common was off a point 
at 134 and Radio Corporation, after fluctuating upward 
and downward with a range of about 8 points, finally closed 
with a gain of 2 points. Railroad shares fared somewhat 
better than the indutrials, though here too were a number 
of new lows for the year. Most of the motor shares also 


lost ground, General Motors leading the decline, followed 
by Hudson, Packard, Jordan and Mack Truck. American 
Linseed moved against the trend and sold up to 11234 at 


ts high for the day, though it closed at 110% with a frac- 
i 





tional advance. On Wednesday prices moved higher in the 
early trading, but the improvement was not maintained 
and after the first hour or two the market turned extremely 
dull. General Motors ran up over 3 points in the first hour 
but slipped back at the close and ended the day below the 
previous final. Radio Corporation was the outstanding 
feature and moved up about 8 points, followed by Ameri- 
can Linseed and Atlantic Refining which registered sub- 
stantial gains. Railroad stocks were in stronger demand 
and advances of a point or more were recorded by Southern 
Pacific, Atchison, Baltimore & Ohio and Southern Railway. 
Considerable weakness cropped out in the railroad equip- 
ment issues, American Locomotive and American Car & 
Foundry dipping to new lows for 1928. 

On Thursday sharp losses characterized the early trading, 
but prices rallied later in the session and many of the more 
important issues moved up sufficiently to show moderate 
gains on the day. Rubber shares were under pressure, 
especially United States Rubber common and preferred 
both of which slid down to new lows for 1928. Railroad 
stocks moved higher, including Atlantic Coast Line, which 
advanced 3 points to 168, Louisville & Nashville up 4 points 
to 146% and Ches. & Ohio which improved 3% points to 
181%. General Motors closed with a fractional loss at 
17414, General Electric slipped back* about 2 points to 
14554 and United States Steel common dropped back 14% 
points to 1341%. American Locomotive declined to a new 
low for the year a 87% but recovered all of the loss before 
the close. Railway equipment shares continued to drift 
downward. Trading was dull and, with the exception of 
the railroad stocks, prices in general were more or less ir- 
regular on Friday. Opening quotations were slightly 
higher than the previous close, but prices gradually worked 
lower. Speculative interest was mostly in the direction of 
the railroad issues, particularly the lower priced stocks such 
as Western Maryland which bounded forward about 6 
points. Missouri Pacific, Wabash, St. Paul pref. and New 
York Ontario & Western were in active demand at some- 
what better prices. Missouri-Kansas-Texas also was in 
strong demand at substantial advances.. Traction stocks 
attracted considerable attention and scored substantial 
gains, particularly Third Avenue Railroad which advanced 
about 5 points. Radio Corporation was strong and advanced 















































6 points, but motors and steel stocks were lower. The 
final tone was weak. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroad, State, Unttea 

Week Ended June 22. Number of &e., Muntctpal & States 

Shares. B Foretgn Bonds Bonds. 
NS Silat Adio. 1,001,890 | $2,750,000 | $1,504,000 $158,000 
RG RE Rs 2,052,480 4,564,000 2,765,000 216,000 
ee 3,224,450 6,232,800 2,783,000 680,000 
Wednesday_.....-.------ 2,030,770 5,779,000 2,860,000 374,000 
IS Sic once acinivmscuctl 1,647,200 6,173,000 2,724,000 380,000 
a aa 1,459,400 6,139,000 1,406,000 392,000 
ae ae Smee 11,416,190 | $31,637,800 ' $14,042,000 | $2,200,000 

Week Ended June 22. Jan. 1 to June 22. 
New York Stock 
Exchange 1928. 1927. 1928. 1937. 
Stocks, No. of shares..| 11,416,190] 9,928,497 395,731,448 264,700,804 
Bonds. 

Government bonds_..| $2,200,000] $4,993,060 $94,910,750| $169,792,000 
State and foreign bonds| 14,042,000] 13,011,000} 426,390,765 439,220,700 
Railroad & mise. bonds| 31,637,800| 33,477,000] 1,353,736,525| 1,132,355,550 
Total bonds. ___-__- $47,879,800' $51,481,600! $1,875,038,0401 $1,641,368,250 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Baston. Phtladelphta. Balttmore. 
Week Ended 
June 22 1928. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday... .-. *16,967 $8,000] 422,483 $8,700 1,728 $6,000 
| SERS *15,317 12,700} a44,579 49,200 2,952 20,000 
ID 5, snsciacasta *29,653 41,000} @55,585 13,000 3,546 24,200 
Wednesday... .- *31,380 3,700] a25,443 36,700 2,964 16,400 
TMMOGES ..o~ canes *23,541 39,000} 25,181 29,000 3,005 33,800 
BE wk nekuoe 16,445 16,000} @22,799 24,000 2,728 22,000 
Se 133,303} $120,400} 196,070 160,600 16,923 122,400 
Prev. week revised! 236,148' $175,400! 357,379' $119,800 34,063! $133,200 

















*In addjtion, sales of rights were: Saturday, 7,051; Monday, 2,785; Tuesday, 
11,302; Wednesday, 8,832; Thursday, 10,610. 

a In addition, sales of rights were: Saturday, 1,600; Monday, 11,100; Tuesday; 
3,900; Wednesday, 7,100; Thursday, 7,400; Friday, 5,700. 








THE CURB MARKET. 


A second break in Bancitaly Corp. on Monday of this week 
served further to unsettle curb stocks and prices generally 
showed a sagging tendency. Thereafter the market was 
extremely dull, the volume of business falling off consider- 
ably. The second break in Bancitaly Corp. came on Mon- 
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day, when on heavy transactions it dropped over 34 points 
to 102%. It recovered to 12014 but fell back finally to 
1114. Amer. Rolling Mill com. weakened from 89% to 
8634 and ends the week at 88. Auburn Automobile lost 
about 5 points to 10634, with the final transaction for the 
week at 11034. Bohn Aluminum & Brass weakened from 
76 to 72 and closed to-day at 73. Ford Motors of Canada 
sold down from 575 to 556. Melville Shoe com. after a 
decline from 180% to 17214 ran up to 209, closing to-day 
at the high figure. Tubize Arificial Silk, class B, moved 
down from 510 to 460 and up to 50914. Among utilities, 
Amer. Gas & Elec., com. fell from 1611 to 15314, but re- 
covered to 162 finally. United Gas Impt. sold down from 
136 to 12954, but recovered to 1343% and finished to-day 
at 134. Elsewhere among utilities prices have held fairly 
well, changes for the most part being small. Beyond a 
sharp advance in Galena-Signal oil stocks show little change 
Galena-Signal new preferred sold up from 35 to 80 and the 
old preferred from 48 to 70. The close to-day was at 70 
and 60 respectively. The com. stock advanced from 83% 
to 13 and reacted finally to 11. Penn.-Mex. Fuel dropped 
from 42 to 351% and sold at 36 finally. 

A complete record of Curb Market transactions for the 
week will be found on page 3916. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
June 22. Indus. & Foreign 

Mtscell. ou. Mining.| Total.* | Domestic. |\Government 
Saturday .....-. 247,900 25,500 42,600} 316,000 $985 ,000 $470,000 
Monday -~.._._.-. 439,225 81,430 " 617,455} 1,950,000 583,000 
co, 509,335 87,530} 104,610] 701,475) 2,680,000] 1,063,000 
Wednesday __..- 498,590 72,850 43,680} 615,120} 1,823,000 84,000 
5: Se 261,340 48,630 78,500| 388,470} 1,771,000 753,000 
re ee 215,425 57,210 71,600} 344,235} 2,336,000 545,000 
, ae 2,171,8151 373,150!1 437,880!2,982,755'$11,545,0001 $4,098,000 

















* In addition, rights were sold as follows: Saturday, 2,800; Monday, 8,000; Tues~ 
day, 14,800; Wednesday, 8,200; Thursday, 7,600; Friday, 8,500. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 6 1928: 


GOLD. 

The Bank of England gold reserve against notes amounted to £160,- 
850,065 on the 30th ult. (as compared with £160,278,300 on the previous 
Wednesday) an increase of £6,943,750 since April 29 1925, when an 
effective gold standard was resumed. 

About £561,000 bar gold from South Africa was available in the open 
market yesterday. An undisclosed buyer took £125,000, India £20,000, 
and the home and Contienntal trade £67,000; the bulk of the balance was 
Secured by the Bank of England as shown in the figures below. 

According to the ‘‘Times,’’ about £5,000,000 gold has been engaged 
for shipment from New York to London as a special transaction. This 
amount is exclusive of the £1,000,000 which arrived by the SS. Aquitania 
yesterday. Gold valued at $10,000,000 is being shipped from New York 
to England to-morrow. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £1,014,000 during the week 
under review 


May 31. Junel. June ha June 3. June Pn June 6. 
Received-_-...--- £200,000 Nil £500,000 £314 Ni, 
Withdrawn ----- Nil Nil Nil Nil ‘wn Ni 


The £200,000 bar gold received on the 3lst ult. was from the United 
States of America and the £314,000 on the 5th inst. from South Africa. 
The receipt on the 4th inst. (£500,000) was sdVvereigns released from set 
aside account South Africa. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 30th ult.: 


I 5 ee Exports 
United States of epica..29.008,0064 DMMOe. ...ciscoccacasccs= £37 A313 
Other countries__...---- 14,880 Switzerland._.......--..- 157,546 
DES bcs alpwcuieisae mim 15,p00 
| RIESE, Seen ni aga ." 74,750 
Other countries_.....-_.- 18,230 
£1,050,944 £282 ,637 


The ‘‘Times’’ yesterday gave an extract of its issue of June 5 1828, 
referring to the withdrawal of £1 notes of which little more than two 
millions then remained in circulation. The rest of the circulating medium 
was stated as 65 millions sterling. The extract continued: ‘‘When the 
remaining two millions shall be positively withdrawn, probably the place 
of a quarter of them may be supplied by notes of £5, and for the rest will 
be substituted gold, of which there is even now such an abundance (sic) 
that the small notes might, we verily believe, be withdrawn at four-and- 
twenty hours’ notice, and no sensible effect would be produced.’’ At the 
present time the circulation of silver coins alone about equals the whole 
of the monetary cireulaton of a century ago. 


SILVER. 


After touching 28 1-16d. for cash and 27 13-16d. for two months’ de- 
livery on the Ist inst., the tendency was downward until yesterday, when 
275d. and 27 7-16d. were fixed for the respective deliveries. To-day a 
sharp rise in the China exchange produced buying orders, and a reactiou 
of 3-16d. ensued for cash and 4d. for two months.’ America has been 
working with London somewhat erratically, and China, too, has been 
very uncertain, the course of events in China being naturally the dominating 
factor of orders from that quarter. A good deal of covering has taken 
place at the lower prices reached, whilst bears have rather shrunk from 
new commitments with so uncertain an outlook. 

The following were the United Kingdom imports and exports of silve 
registered in the week ended the 30th ult.: 





Im 
Upited States of aden... lie 078 





ian ae Ghoul ds lotta as eas en th ten en 516 ndia 
oy CONIA ccc cuna 736 Other countries. .......-- 9,250 
£44,330 £211,130 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— ’ 
Notes in circulation 


Silver coin and bullion in India___........_-_- 10008 10070 

Murer Ogu Gd DUI O06 OF INGE. wc nunccctsndndns © ondek . uae 
Gold coin and bullion in India___........_.__- 2976 2976 2976 
AGG Colm Grrl Dellingd OU6.OF ING... Cuvdnaacenccusasi, <nene: eebee 
Securities (Indian Government) __._........___ 3951 3951 3960 
Securities (British Government)_............_- 377 377 377 
ee a oc mn edna bat aes 900 900 900 


The stock in Shanghai on the 2d inst. consisted of about 40,300,000 
ounces in sycee, 79,200,000 dollars and 600 silver bars, as compared with 
about 40,000,000 ounces in sycee, 83,100,000 dollars and 220 silver bars 
on the 26th ult. Statistics for the month of May last are appended: 


Bar = per Oz. Std. Bar Gold per 

Cas . 2 Mos. Oz. Fine. 
PAIGE TING. oo oo anibiinnstniht 28 a. 28%4d 84s. 11d. 
I is tinea edith bend ire dita 264d. 26 %d. 84s. 104d. 
PF RS eae 27 .654d. 27 .492d. 84s. 11.0d. 

Quotations During the Week— 

OES | BPE RS ae a ee 27 11-16d. 4d. 4s. 1ld 
ge EPR eae 28 1-16d. 27 13-16d 84s .11d. 
Set Ba di hacen dine aia ee 27 15-16d. 27 9-16d 4s .11d. 
Se Mh. onkkstnicbsdkhdeanmaue 274d. 27 %d. 84s .11d. 
See: SO, Coch eeee cp dited uae 27 Sed. 27 7-16d. 84s. 104d. 
Se LO. s Swine VS 27 13-16d. 27 11-16d. 84s 10744. 
BURIED. 6 630 ttniitudakdieatuneae 27.812d. 27 .562d. 84s. 10.8d. 


The silver quotations to-day for cash and two months’ delivery are 
each 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
London, June 16. Junel8. Jumel9. June20. June2l. Jeune 22. 

Silver, per oz_d 27 5-16 27% 27% 27% 27% 27% 
Gold, p. fine 0z.84s.11d. 84s.11ld. 848.10d. 848.10d. 84.10}¢d. 84s.10%d. 
Consols, 24%s_. —_. 56% 56 56 56 56 
po ee” eee 101% 101% 101% 101% 101% 
British, 4%s_. _. 97% 97% 97% 97% 97% 
French Rentes 

(in Paris).fr. .. 75.05 74.60 73.20 74.60 73.40 
French War L’n ‘ 

(in Paris). fr. .- 96 96.30 94.55 91.10 94 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts. y: 


Foreign - -.-- 60 59% 59% 59% 59% 5934 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a sub- 
stantial increase as compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, June 23) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 25.1% larger than for the corresponding 
week last year. The total stands at $12,079,759,736, against 
$9,654,468,803 for the same week in 1927. The improvement 
follows almost entirely from the increase at this centre, 
where there is a gain for the five days ending Friday of 
37.6%. Our comparative summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ended June 23. 1928. 1927. Cent. 

DE Ti ikacnbudawabatasacen buna $6,146,000,000 | $4,466,000,000 | +37.6 
CR <aislvecudaensanehenenediied 572,789,118 548,878,774 +4.4 
ner algaag Ry i ARON 562,000,000 446,000,000 | +37.4 
DN tnt ph ncn nWlancwdbwks ad mat 373,000,000 409,000,000 —8.8 
114,603,589 114,980,173 —0.3 

124,500,000 116,200,000 +7.1 

220,695,000 161,166,000 | +36.9 

204,959,000 140,870,000 | +45.5 

156,559,955 149,295,577 +4.9 

188,635,798 154,472,483 | +22.1 

IS os oe) a cei che abe mite oe 119,027,492 104.642.737 +13.7 
Is &: tik nw de eae ee ee aan 90,181,616 89,205,571 +1.1 
DS, cinmndqevukunmiswans ode a 55,746,569 53,399,053 +4.4 
Thirteen cities, five days.....---.--- $8,928,698,137 | $6,954,110,368 | +28.4 
OGG CE, BO GAT Eicc occu ns eciknaes 1,137,768,310 957,418,940 | +18.8 
Total all cities, five days_........--- $10,066 466,447 7,911,529 ,308 +27.2 
Me GRE OO GAGE, co sewdsicvcscuca 2,013,293,289 1,742,939,495 | +15.5 
Total all cities for week. _-.---.----- $12,079,759,736 | $9,654,468,803 | +25.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 16. For 
that week there is an increase of 26.5%, the 1928 aggregate 
of clearings for the whole country being $13,807,448,318, 
against $10,914,044,626 in the same week of 1927. Outside 
of this city the clearings show an increase of only 4.9%, the 
bank exchanges at this centre recording a gain of 42.0% 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
the clearings register 41.1% improvement, but in the 


Philadelphia Reserve District only 9.9%, while in the Boston 
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Reserve District clearings have decreased 2.3%. 


The 


Richmond Reserve District records a trifling increase, 
namely 0.9%, while the Cleveland Reserve District shows a 
loss of 9.3%, and the Atlanta Reserve District of 7.4%, the 
latter due partly to the falling off at the Florida points, 
Miami having a decrease of 40.3%, and Jacksonville of 


13.4%. 


In the Chicago Reserve District the totals are 


larger by 3.9%, and in the Minneapolis Reserve District by 
7.4%, but in the Kansas City Reserve District the totals 


show a decrease of 3.4%. 


In the Kansas City Reserve 


District clearings are larger by 3.4%, in the Dallas Reserve 
District by 2.4%, and in the San Francisco Reserve District 
































by 28.9%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. June 16 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. i z 7 $ $$: 
lst Boston. --.-.12 cities 567,101,043 570,131,337; —2.3 535,384,830 493,495,081 
2nqd New York.11 “ 9,164,114,070| 6,494,375,174] 441.1] 5,986,054,180! 5,917,056,989 
8rd PhiladelphialO “ 663,968,188 603,932,151} +9.9 639,510,690 682,029,452 
4th Cleveland.. 8 “ 477,263,102 493,115,365] —9.3 440,487,286 432,020,581 
Sth Richmond. 6 “ 208,812,190 206,934,345] +0.9 229,489,993 227,279,442 
6th Atlanta....13 “* 197,994,999 213,788,672| —7.4 229,908,956 233,967,772 
7th Chicago...20 “ 1,107,933,401] 1,065,771,003} -+-3.9] 1,035,591,159} 1,007,715,79% 
8th St. Louls.. 8 “ 238,865,522 247,305,532; —3.4 246,536,833 239,501,235 
9th Minneapolis 7 “ 140,723,781 131,082,559} -+7.4 131,702,496 134,627,678 
10th Kansas City12 “ 238,720,277 242,890,618] +3.4 250,117,635 235,588,150 
11th Dalias---.-- as 73,497,385 71,790,945] +2.4 77,048,160 69,475,704 
12thSan Fran..17 “ 738,441,360 572,876,925) + 28.9 572,379,129 511,108,160 

TEE... ocncue 129 cities) 13,807,448,318| 10,914,044,626] + 26.5] 10,374,211,347| 10,183,869,049 
Outside N. Y. City..---. 4,789,463,676| 4,564,122,414] -+4.9] 4,528,275,650] 4,397,409,588 
Canada.....-.-.- 31 cities 489,208,048 377,629,633' +-29.5 350,801,609 285,682,850 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ending June 16. 











Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ 3 % $ 3 
First Federal |Reserve Dist|rict.— Bosto|n.— 

Maine—Bangor - 633,174 762,566| —17.0 657,065 757,153 
Portland. -- --- 3,705 ,637 3,861,586| —4.0 4,251,892 3,445,802 

Mass.—Boston - - 91,000,000} 513,000,000} —4.3] 478,000,000) 439,000,000 
Fall River ---- 1,446,883 2,214,668) —34.7 2,031,518 2,117,985 
Lowell __-_--_-- 1,238,577 1,373,384 —9.8 1,189,335 1,284,065 
New Bedford - - 1,153,112 1,316,826| —12.4 1,279,776 1,380,783 
Springfield _ --- 5,506,382 5,320,362} +3.5 ,109,209 5,456,824 
Worcester ---- 4,211,594 3,877,758) +8.6 3,884,935 3,582,762 

Conn .—Hartford 18,635,505 15,337,114] +21.5 16,065,509 13,952,223 
New Haven --- 9,546,962 7,587,390| +26.0 7,328,045 7,593,702 

R.1I.— Providence 19,208,400 14,750,700} +30.2 13,868,100 14,207,700 

N. H.—Manche'r 814,817 728,983} +11.8 719,446 716,082 
Total (12 cities)| 557,101,043] 570,136,337) 2.3] 535,384,830} 493,495,081 
Second Feder|al Reserve D/istrict—New)| York—- 

N. Y.—Albany - - 6,218,186 6,067,745| +2.5 8,103,257 6,009,016 
Binghamton -- 1,579,684 1,227,000} +28.8 1,070,900 1,112,200 
Buffalo-_-_---_-- 62,031,965 59,772,884 +3.8 56,735,281 58,973,674 
|. ee 1,213,715 1,195,769} +1.5 1,893,876 919,868 
Jamestown - - -- 1,416,464 c1,556,995| —9.0 1,656,865 1,643,922 
New York ----|9,017,984 ,642/6,349,922,212) +42.0|5,845,975,697|5,786,460,461 
Rochester - - -- - 17,896,849 14,269,291} +25.4 13,610,211 12,473,325 
Syracuse- ----- 7,669,818 6,522,541) +17.6 5,829,646 5,792,544 

Conn.— Stamford 3,671,206 3,873,443) —5.2 4,181,336 4,216,521 

N. J.—Montclair 1,090,783 1,061,299} +2.8 1,199,118 634,358 
Northern N. J- 43,340,758 48,905,795) —11.4 46,597,993 38,818,100 


Total (11 cities) 





9,164,114,070 


6,494,375,174 


+41.1|5,986,054,180 


5,917,058,989 





























Third Federal |Reserve Dist|rict. — Phila|\delphi|a.— 

Pa.—Atoona__-_- 1,405,316 1,651,223) —14.9 1,621,855 1,381,515 
Bethlehem - _ _- 5,019,828 4,615,549 +8.8 4,612,072 4,538,442 
Chester --._-- 1,398,268 1,383,754 +0.8 1,395,627 1,640,548 
Lancaster - -__- 2,173,806 2,118,930} +2.6 2,028,361 2,616,836 
Philadelphia --| 625,000,000] 571,000,000 +9.5 ’ ’ ’ ’ 
Reading - __.-_- 5,019,739 4,360,937! +15.1 4,427,156 3,840,152 
Scranton ___-- 7,506,178 6,428,480, +15.0 6,350,351 6,263,601 
Wilkes-Barre - . 5,695 ,952 3,947,817) +44.3 4,588,361 4,392,395 
. Rp 2,540,297 1,976,389| +28.6 1,964,866 1,924,251 

N. J.—Trenton_- 8,208,804 6,449,072) +27.3 6,522,041 6,431,712 
Total (10 cities)| 663,968,188} 603,932,151] +9.9] 639,510,690] 682,029,452 
Fourth Feder|\al Reserve D]jistrict—Clev\jeland 

Ohio—Akron - -- - 7,885,000 7,921,000} —.04 7,103,000 6,034,000 
Canton... ..... 5,342,315 5,366,859) —.05 4,440,599 4,338,006 
Cincinnati -_ - - - 86,773,508 85,514,196 +1.5 83,316,082 79,868,421 
Cleveland _- - -- - 151,776,606) 153,937,991) —1.4| 137,564,200| 137,524,783 
Columbus. - --- 20,335,300 19,185,200 +6.0 16,868,300 15,572,200 
Mansfield - ---- 2,272,722 2,546,449] —10.7 2,393,199 2,266,803 
Youngstown -- 7,030,193 6,495,580 +8.2 6,489,268 5,436,729 

Pa.—Pittsburgh _| 195,847,458) 212,148,090} —7.7| 182,312,638] 180,980,639 
Total (8 cities)_| 477,263,102} 493,115,365) —9.3] 440,487,286] 432,021,581 
Fifth Federal |Reserve Dist|rict —Richm|ond— 

W.Va.—Hunt'g’n 1,442,987 1,364,489 +5.7 1,516,867 1,646,234 

Va.—Norfolk - -- 5,786,512 5,847,627, —1.0 8,690,548 8,171,049 
Richmond - - - - 45,253,000 47,869,000} —5.5 49,487,000 51,132,000 

$.C.—Charleston *2,500,000 2,444,876 +2.3 2,550,642 2,059,204 

Md.—Baltimore - 123,674,839| 120,880,048 +2.4| 135,685,091! 136,611,449 

D.C.—Washing’n 30,154,852 28,578,305 +5.5 31,559,845 27,659,506 
Total (6 cities).| 208,812,190} 206,984,345} +0.9] 229,489,993] 227,279,492 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt’ga. 9,460,283 9,143,939] +3.4 8,586,131 8,250,287 
Knoxville- - ~~ 3,884,661 *4, ,000} —2.9 3.882,725 2,930,786 
Nasbville- ---- 24,439,047 24,777,029] —1.4 23,711,678 22,541,207 

Ga.—Atilanta- --- 50,566,529 59,925,929) +15.6 59,630,967 65,422,092 
Augusta_..--- 1,679,334 1,874,445] —10.4 1,633,501 1,707 ,000 

| PSS 2,297,520 1,929,143) +19.1 1,880,453 1,506,683 

Fla.—Jack’nville. 17,710,974 20,453,635) —13.4 30,884,268 27,279,090 

Bae --- 2,682,000 4,493.026| —40.3 11,298,638 18,900,627 

Ala.—Birming’m 26,541,509 25,571,372} +3.8 24,480,576 25,996,821 
DEAR «an wan *1,700,000 1,690,246) +0.6 2,204,864 1,918,394 

Miss .—Jackson - - 2,556,000 1,795,424) +42.4 1,596,000 1,305,157 
Vicksburg- - --- 382,732 509,644) —24.9 352,635 288,286 

La.—New Orleans 54,094,410 57,625,040} —6.1 50,766,520 55,921,348 
Total (13 cities)! 197,994,999! 213,788,672! —7.4' 229,908,956! 233,967,778 





Week Ended June 16. 

































































Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$s $ % 3 $ 
Seventh Fedejral Reserve |District.—C | hicago|— 

Mich .—Adrian -- 254,893 16,183; —19.4 301,083 225,221 
Ann Arbor. -.-- 1,066,779 1,238,130] —13.8 1,058,105 904,970 
DOWIE: .acnn- 221,374,198| 210,153,922) +5.3| 203,710,015) 189,562,683 
Grand Rapids - 9,007,1 9,311,6 —3.3 8,573 ,02 8,290,876 
Lansing ----.-- 3,321,614 2,757 ,489| +20.5 2,824,000 2,757,268 

Ind.—Ft. Wayne 3,729,947 3,155,361] +18.2 3,546,829 2,705,380 
Indianapolis -- 24,328,000 ’ +0.1 21,920,000 17,380,000 
South Bend. -- 3,241,800 3,143,300} +3.1 3,039,700 2,908,000 
Terre Haute - -- 4,559,720 5,135,827; —11.2 4,746,154 4,353,804 

Wis.—Milwa’kee 48,840,081 47,665,262) +2.5 45,713,109 40,779,742 

Iowa—Ced. Rap - 2,984,296 3,074,657; —2.9 2,784,070 2,689,493 
Des Moines --- 10,225,390 10,493,705| —2.6 10,899,010 11,033,300 
Sioux City - --- 7,589,140 6,265,996) +21.1 7,331,071 7,237,901 
Waterloo - ---- 1,455,709 1,359,409} +7.1 1,564,453 1,171,328 

Ill.—Bloomington 1,665 ,465 1,644,287} +1.3 1,880,448 1,667,200 
Chicago. -...-- 737,903,002| 722,499,551) +2.1| 703,069,044) 701,571,417 
Decatur... --- 1,439,213 1,451,424 —0.8 1,322,407 1,535,745 
ee 6,019,429 5,149,856) +16.9 5,403,400 5,276,338 
Rockford - - - - - 4,062,376 3,926,619} +3.5 3,275,022 3,076,944 
Springfield - - -- 2.912,053 2,723,329} +6.9 2,630,213 2,588,189 
Total (20 cities)| 1,107,933,401/1,065,771,003| +3.9)1,035,591,159/1,007,715,799 
Eighth Federa|i Reserve Dis|trict —St. L|ouis— 

Ind.—Evansville 6,677,441 9,644,641) —30.8 6,283,533 5,065 ,225 

Mo.—St. Louis__| 153,800,000} 159,600,000] +3.6) 164,600,000) 162,000,000 

Ky .—Louisville - 42,455,194 39,936,468) +6.3 39,048,110 39,139,883 
Owensboro - - - - 364,247 319,409| +14.0 304,849 314,956 

Tenn.—M’mphis 19,284,680 21,608,634| —10.7 21,120,832 19,248,344 

Ark.—Little R’k- 14,107,045 14,339,181; —1.6 13,265 ,643 11,774,334 

Ill.—Jacksonville 348,170 328,827} +5.9 359,398 420,734 
er 1,531,745 1,528,372; +0.2 1,554,468 1,537,859 
Total (8 cities)_| 238,868,522) 247,305,532) —3.4| 246,536,833 239,501,235 
Ninth Federal) Reserve Dis|trict — Minn |eapolis)|— 

Minn.—Duluth -- 10,365,759 8,908,328) +16.4 7,955,621 8,793,728 

Minneapolis - 87,132,347 81,067,143 +7.4 82,125,895 85 462,338 
OS. Peis 2ce5 2 35 365,572 34,041,698 +3.8 34,888,157 33,921,682 

No. Dak.—Fargo 2,217,218 2,082,773| +6.5 1,788,088 1,726,658 

S. D.—Aberdeen 1,377 ,057 1,335,382 +3.1 1,523,424 1,351,959 

Mont. — Billings - 678,828 533,235) +27.3 517,136 556,616 
TS .. 2 boa 3,587,000 3,114,000} +15.2 2,904,175 2,811,697 
Total (7 cities)._| 140,723,781} 131,082,559| +7.4] 131,702,496) 134,627,678 
Tenth Federal| Reserve Dist|rict— Kansajs City-— 

Neb. — Fremont. 398,427 418,318} —4.8 434,991 503,520 
Hastings- - - - - - 700,651 404,233) +73.3 485,039 535,295 
RE. Sane = 4,918,949 4,744,641) +3.7 5,346,655 4,686,690 
2, 47,140,861 41,724,988! +13.0 43,091,414 43,252,639 

Kan. — Topeka- - 3,805,494 3,075,574| +23.8 3,241,670 3,235,772 
Wichita... ....- 8,923,858 8,183,949} +9.1 8,440,000 10,920,000 

Mo.—Kan. City_| 134,553,192} 148,234,766) -—9.2} 148,911,963) 137,790,175 
St. Joseph---- 7,161,830 6,268,436; +14.3 7,981,817 7,439,878 

Okla.—Okla.City 27,911,300 26,990,049) +3.4 29,652,922 24,871,922 

Colo.—Col. Spgs - 1,602,201 1,482,384; +8.1 1,314,621 1,211,175 
Denver...-.--- a a a a a 
PUSS. on cnae 1,613,514 1,363,330) +18.4 1,216,543 1,141,084 
Total (12 cities)} 238.730,277| 242,890,618} —1.7| 250,117,635) 235,588,150 
Eleventh Fede|ral Reserve |District—Da/llas— 

Texas—Austin- -- 1,770,570 1,396,285; —3.2 1,632,443 1.683.358 
ee 50,291,316 47,133,711 +6.7 47 ,095 ,132 43,782,144 
Fort Worth--- 11,908,356 11,611,410) +2.5 12,387 ,507 10,600,240 
Galveston. ---- 3,910,000 6,774,000} —42.3 10,388,000 8,664,539 

La.—Shreveport-_ 5,617,143 4,875,539) +15.2 5,455,078 4,745,423 
Total (5 cities) - 73,497,385 71,790,945) +24 77,048,160 69,475,704 
Twelfth Feder|al Reserve Djistrict—-San| Franc|jisco— 

Wash.—Seattle--| 57,965,524 49,002,418) +18.3 47 ,045 ,962 43,684,935 
Spokane. - ---- 14,040,000 13,229,000} +6.1 12,526,000 12,051,000 
Fakes... ..4- 1,420,162 1,393,057, +2.0 1,653,240 1,353,640 

Ore.—Portland _ 42,983,204 38,744,287; +0.9 42,735,231 40,921,878 

Utah—S. L. City 18,212,153 17,433,998} +4.5 18,076,720 16,354,329 

Cal.—Fresno- - -- 4,025,881 3,653,646} + 10.2 3,894,077 3,156,855 
Long Beach - - - 8,904,425 7,473,076| +19.0 7,299,525 6,630,685 
Los Angeles._.| *245,000,000| 197,058,000} +24.3} 183,707,000) 163,036,000 
Oakland - - - --- 23,939,123 19,654,559| +21.7 21,781,176 20,979,447 
Pasadena _ ---- 7,474,200 7,518,928) +0.6 7,264,172 6,163,146 
Sacramento - - - 7,062,201 7,643,340) —7.6 7,984,497 8,326,493 
San Diego- --- 6,833,522 5,616,335) +21.7 6,341,711 5,162,555 
San Francisco_| 290,118,000} 195,204,000} +48.6| 201,735,000} 174,815,000 
San Jose--.-.-.-- 3,487,010 2,328,671| +49.7 2,755,051 2,386,748 
Santa Barbara- 1,774,392 1,571,025} +13.0 1,507,876 1,256,816 
Santa Monica_ 2,747,263 2,626,985) +4.6 2,994,291 2,103,233 
Stockton- .---- 2,454,300 2,725,600; —6.6 3,077,600 ,725, 

Total(17 cities)| 738,441,360) 572,876.925| +28.9| 572,379,129) 511,108,160 

Grand total (129 
ee 13 807 448 348/ 10914044626) +26.5| 10374211 347| 10 183 869 049 

Outside N. Y_---'4,789,463,676!4,564,122,414) +4.9'4,528,275,650'4,397,409,588 

Week Ended June 14. 
Cleartngs at HH 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
Canada— $ $ % $ 3 

Montreal- ------ 164,959,898! 123,818,133) +133.2) 116,487,797 89,475,783 

I asics 4 aries 160,665 ,296| 122,746,759) +30.9| 160,919,042 91,536,789 

Winnipeg - - . ---- 60,243,026 44,909,875) +16.1 52,676,746 36,633,493 

Vancouver. --.--- 20,189,006 17,615,029) +14.6 17 ,967 ,436 13,508,088 

Ottawa........- 9,286,309 7,517,964) +23.5 7,263,996 6,662,698 

ae 1,585,044 7,134,180} +6.3 5,255,288 5,462,549 

EPO 3,989,342 3,098,027; +28.8 2,669,813 2,785,067 

Hamilton - ~~. ---- 7,397,690 6,102,945} +21.2 5,996,240 4,685,088 

CET. acncae 10,788,841 8,595,197) +12.5 5,620,316 5,397,541 

DR. 2s cous 3,437,061 2,715,462| +26.6 3,103,583 2,609,565, 

lS 2,523,255 2,300,036, +9.7 2,542,766 2,009,674 

RAS 2,738,287 3,511,104) —22.0 3,316,438 3,069,891 

Edmonton ------ 6,476,836 4,833,072| +34.0 4,415,864 3,933,619 

MN os Senda 5,670,657 4,018,280) +31.1 4,101,830 3,085 ,642 

eee 737,581 514,811} +43.3 564,012 585,201 

Lethbridge - - ---- 675,731 465,367) +45.5 503,697 624,801 

Saskatoon ------ 2,536,717 1,905,547) +33.1 1,765,144 1,483,748 

Moose Jaw -_----- 1,275,557 1,159,162} +10.0 1,138,885 93,981 

Brantford........ 1,535,128 1,096,768} +40.0 1,217,823 989,977 

Fort William - _ -_ 1,462,371 1,020,115] +43.4 928,180 716,514 

New Westminster 837,897 838,657; —0.1 763,072 574,518 

Medicine Hat_- -- 463,341 321,409} +44.2 252,853 261,221 

Peterborough --- 942,764 871,634; +8.2 706 ,649 813,553 

Sherbrooke ----- 1,024,167 954,348) +7.3 953,502 755,324 

Kitchener. -.-..-.- 1,512,281 1,151,064) +31.4 911,214 949,914 

iene 5,271,036 4,899,287, +7.6 5,343,131 4,314,584 

Prince Albert - --- 483,222 00,450} +20.7 364,595 08,760 

Moncton... ...-- ai 841,817} +15.0 786,734 743,994 

Kingston___.._- 1,016,543 788,768) +28.9 755,101 711,773 

Chatham....... 807,819 709,429) +13.9 SO eae 

Bical 705,6. 774,987; —8.9 A eae 
Total (31 cities)! 489,208,048| 377,629,633| +29.5| 350,801,609| 285,682,850 











a Manager of Clearing House refuses to report clearings for week ending Saturday. 
* Estimated. 
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Commercial andMiscellancous ews 


Breadstuffs figures brought from page 3957.—All 
the statements below regarding the movement of grain— 
receipts, exports, vislble supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





























Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. | Rye. 
| ' 
\bbis. 1961bs.\bush. 60 lbs.\bush. 56 lbs.\bush. 32 Ibs.\bush.48lbs.\bush.56lbs. 
Chicago _____ 9,000} 4,000} 1,659,000 466, 93, 14,000 
Minneapolis._| ______ | 827,000) 148,000} 210,000, 147, 59,000 
DEAAscal  secual | 1,003,000) 2,000 22,000, 176,000 2,000 
Milwaukee. __ 76,000) 6,000} 286,000 83,000; 144,000) 5,000 
yo E Bee 55,000) 35,000 26,000 eae 
Detroit _ _ - . .- Sweety 13,000) 19,000 28,000) San Xsaaas 
Indianapolis...  ______ 21,000 291,000) ee eee is Se 
St. Louis-__- 99,000) 252,000 573,000) 254,000 | eee Fees 
iiss | 56,000) 11,000 494,000}  167,000| 36,000, —----- 
KaneasCity..; ...... 322,000, 619,000) i eee pee as 
eS hare, |  136,000/ = 411,000 Sl ee Seen 
ee ee oe 103,000 120,000) 12,000, -...-- Se 
.. _ Poe Bases 159,000! 46,000) ee os te ees 
en ee 33,000, 117,000) 36,000) BROR  cascam 
Total wk.1928 430,000 3,105,006 4,820,000} 1,486,000' 606,000 120,000 
Same wk.1927, 411,000) 4,028,000 6,145,000) 1,969,000 638,000, 255,000 
Same ilese 370,000} 3,510,000 4,620,000 3,047,000 627,000, 261,000 
ce Aug. 1— 

aR 21,711,000/421 ,930,000 286 ,031,000 154,386,000 32,747 ,000.35,964,000 
aa 12,425 ,000:315 050,000 206,635,000 133,125 ,000,20,296 ,000.29,551,000 
| ee 20,065 ,000 311,860,000 218,379,000 207,456,000 68,488,000 22,544,000 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


Ca ° 
June 13—The Old York Road National Bank of Willow Grove, Pa.$100,000 
Correspondent: W. Clemens Keightly, Willow Grove, Pa. 


APPLICATIONS TO ORGANIZE APPROVED. 
15—The Lake Norden National Bank, Lake Norden, 8. Dak_ 
parr epontient: F. B. Stiles, Watertown, S. Dak. 
15—The Wood Ridge National Bank, Wood Ridge, N. J... 
Correspondent: Herbert Wulling, Moonachie Ave. and 
Hackensack St., Wood Ridge, N. J. 


APPLICATION TO CONVERT APPROVED. 
13—Citizens National Bank & Trust Co. of Terre Haute, Ind. 
Conversion of The Citizens Trust Co., Terre Haute, Ind. 
CHARTER ISSUED. 
14—The Palatka Atlantic National Bank, Palatka, Fla-_--- 100,000 
President, J. M. Baker. Cashier, P. K. Weaver. 
CHANGE OF TITLE. 
11—The First National Bank of Chico, Calif., to ‘‘First Nationa 
Trust & Savings Bank of Chico.”’ 
VOLUNTARY LIQUIDATION. 


12—The Sheridan National Bank, Sheridan, Wyo__._----- $75,000 
Effective March 10 1928. 
Liquidating Agent: A. J. Ham, Sheridan, Wyo. 
Succeeded by Sheridan Trust & Savings Bank. 
BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 13—The Bank of America National Association, New York, N. ¥. 
Location of branches: Vicinity of corner of White Plains Road 


and Morris Park Ave., Bronx; vicinity of 177th St. and West 
Farms Road, Bronx. 


June 25,000 


June 50,000 


June 


June 


June 


June 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 16, follow: 




















| | | 
Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. | Rye 

| Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York ._- 215,000 1,285,000) 67,000) 160,000' 158,000 189,000 
Philadelphia __| 40,000 62,000) 5,000 \ ee. Le ae 
Baltimore____ 18,000 95,000 10,000 9,000, 163,000 26,000 
Newport News, RA. <\sssuhel we Sksuad 1M i sseeen pC eee” eek 
Norfolk_ --_-_- | RD) ertdkinal <>. puamk i aaa Tore OS Dae 
New Orleans *| ee 34,000 Cipeee  .: tase SOS 
Galveston....|  __!__. | 2,000 oe Ee tes a ee 
Montreal oee 40,000 5,247,000 16,000; 1,537,000 449,000| 1,797,000 
Boston _____- 30,000, AO 2. > “ieee 35,000) ere 

} } 
Total wk.1928 379,000 6,706,000 134,000! 1,773,000) 71,000) 2,012,000 
Since Jan.1'28 10,969,000 69,809,000) 61,225,000 10,141,000 12,787,000} 8,456,000 
Week, 1927__| 391,000 5,215,000 119,000) 1,252,000 414,000) 3,585,000 
Since Jan.1'27 10,358,000 120,368,000| 5.399,000! 12,745,000 18,502 ,000'14,462 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Amount Bonds National Bank Circulation, 
on Deposit to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
$ 3 $ x 

May 31 1928___-_- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928_.--- 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928__-_-- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928._._.-. 667,011,210 661,481,322 38,250,372 699,731,694 
230 659,332,017 38,407,517 697 ,739,534 

662,380,082 38,623,507 701,003,589 

663,340,675 39,060,424 702,401,099 

663, 167,030 39,825,664 702,992,694 

662,742,593 40,537,019 703,279,612 

663,747,178 41,052,614 704,799,792 

661,550,768 42,967,269 704,518,037 

661,288,545 42,857,722 704,146,267 

663,156,720 42,777,217 705 ,933 ,937 

662,238,833 39,074,404 701,313,237 

661,673,603 .251,364 699,924,967 

660, ,240 36,825,184 697,191,424 

657 ,364,790 37,856,759 695 ,221,549 

661,046,465 36,721,464 697 ,767 ,929 

Nov. 30 1926__-_-- 666,278,180 662,764,613 37,927,974 700,692,587 
Oct. 31 1926._--- 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926-__-_-- 665,830,440 660,555,797 39,178,467 699,734,264 
Aug- 31 1926__-_-- 665,889,940 659,760,467 39,768,777 699,529,244 
Juy 31 1926__--- 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926_-_-_-- 665,616,390 660,986 ,560 41,682,684 702,669,244 
May 31 1926.-_--- 665,465,140 660,677,175 42,697 ,987 703,375,162 





4,154,618 Federal Reserve bank notes outstanding June 1 1928, secured by lawful 
money, against 4,854,238 on June 1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on May 31: 























U.S. Bonds Held May 31 1928 to Secure— 
Bonds on Depostt On Depostt to\On Depostt to 
May 31 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
z 3 $ 

, a eT ES 8 eee eer een 592,996,300} 592,996,300 
a, ee C8 SUE ceca icknnh  sawdcwwsnd 48,689,280 48,689,280 
pT ee a eee ee 25,806,320 25,806,320 
MN ivicdinccokatdicwaddncmedenads.ocite'cuiwas 667,491,900' 667,491,900 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits May 1 1928 
and June 1 1928 and their increase or decrease during the 
month of May: : 

National Bank Notes—Total Afloat— 


Ae Be Ss oikeddinen cogucqtisnncsinsnewsgnoesete 699,942,169 

Net increase during May--.----.--..------------------------------- 1,338,273 
Amount of bank notes afloat June 1_--..-..........---..-.----- 701,280,442 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes May 1__-___--..-_. 38,814,509 

Net amount of bank notes issued in May-_------------------------- 3,483 


Amount on deposit to redeem national bank notes June 1 1928_.___- 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sha 
25 Commonwealth Hotel Constr. 100 Amer. Catalin Corp., com.... 6 
Corp., com.; 1090 Investors Oil 120 Equity Oil & Refg. Co., cl. A., 


Pat (oe ae” Ree $126 lot} par $25; 120 cl. B., par $25; 15 
300 Homes Navigating Apparatus Huntingdon Valley Realty Co., 

on SS a $300 lot par $50; 50 Inverness Ry. & Coal 
200 Homes Navigating Apparatus 


Co.; 15 Permanent Realty Corp., 
Cs: RG a aks Second ae BS cae $200 lot 140., Totones,. O66... 04c.sncee $1 
3,188 Shuron Standard Optical Co., 


Inc., v. t. c., com.; 875 pref, $600 lot 


By R. L. Day & Co., Boston: : 


Shares. Stocks. .| Shares. Stocks. $ per sh. 
10 Dwight Mfg. Co., par $25-_--_-- 15 MultiBestos Co., common. ---_-- 17 
15 Waltham Bleachery & Dye 21 Lawrence G. & E. Co., par $25_. 62 
Works, old stock.............- 92 Nor. Boston Ltg. Prop., pref., 
5 GO OR. citinicane asewesepee 31-31% undoes: O09 $00... cuawas soese su 52% 
5 West Boylston Mfg. Co., pref__. 30% | 50 South Street Trust------------ 40 
30 Dwight Mfg. Co., par $25__.-- 8% | 1 unit First Peoples Trust--_54% ex-div. 
8 Fairhaven Mills, common_-_-_----- 5¢.| 9 special units First Peoples Trust.. 4% 


54 Pepperell Mig. Co_-.-...------ 250 Wickwire Spencer Steel Corp., 


6 Worcester Consol. St. Ry. Co., i COR. cick nl dei ca Sn aee Je. 
ee eee eee 22% |25 Quincy Market Cold Storage & 

20 W. L. Douglas Shoe Co., pref-. 91% Warehouse Co., pref__--------- 70 

14 Springfield Gas Light Co., 50 Farmes Co., com., class A----- 10 


Vi-Oi ag PO ie aS he oie eo ve 68 
100 Alaska Gold Mines, par $10-_-_-_$1 lot 
40 units First Peoples Trust 54% ex-div. 
5 North. Texas Elec. Co., com__._ 16 
6 units First Peoples Trust - _.54% ex-div. 
30 Fairbanks Co., pref_.._------.-- 9% 
4 units First Peoples Trust__54% ex-div. 


25 Towle BEM. -O0. . . . 22cccceesen 87% 

50 Hood Rubber Co., 74% pf--82-82% 

2d mtge. notes for $3,000 on 907 
Chestnut St., Newton, Mass., 
dated Dec. 12 1927, int. 6% -$200 lot 


5 special units First Peoples Trust.. 4% Rights. $ per right. 

80 Fairbanks Co., pref.-.-...----- 9 22 United States Trust Co---.---- 8 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

10 First National Bank, Boston _460- 5 State Street Exchange--------- 4 


461% ex-div. 
39 Beacon Trust Co-_-_------ 320 ex-div. 
10 Nashua Mfg. Co., pref...86% & div. 


200 Beacon Participations, Inc., cl. 
A, DEOUSETOE 2 oon conn sesccrercs 21 
90 Quincy Market Cold Storage & 


$e ee ee 140% Warehouse Co., preferred- ----- 70 
5 Acushnet Mill Corp-_-.------.--- 50 189 Quincy Market Cold Storage & 

130 Manomet Mills-_------ apes ace 3 Warehouse Co., common-.-.----. 

13 Berkshire Cotton Mfg. Co__...119! | 200 Beacon Participations, Inc., cl. 

10 Ipswich Mills , preferred. ------ pty anaes a 21 
51 Conn. Mills Co., Ist pref...10%-11/|70 units First Peoples Trust ------ 54% 
150 Wamsutta Mills. --....------- 48-53|200 Eastern Utilities Associates, 
3.800 U.S. Worsted Corp.,com___ 60c. eee oc lnkae keane 41 


De RE CA 6 a5 43 One enniad 30%-314s | 30 Old Colony Trust Associates 52-53% 
10 units First Peoples Trust- ----- 54% | 18 Morse Twist Drill & Machine Co. 50% 
5 special units First Peoples Trust. 4114 |7 Massachusetts Real Estate Tr.. 44 

71 Western Mass. Co.--_---- 59% ex-div.|5 Graton & Knight Co., preferred. 75% 





50 Rockland Lt. & Pw. Co., com., /10-140 Amer. Founders’ Trust, 
voting trust certificates, par $50.114%4| common scrip---------- 60c. per 1-140 
29 Fall River Elec. Lt. Co., par $25_ 6214 | 12 Draper Corp- ------ 69 %-69% ex-div. 
100 Old Colony ‘Prust Associates_52-52'44|5 New England Power Co., 6% 
2-3 Mass. Bonding & Ins. Co-_-.-.-- 590 COR... - vp casenanne 113% ex-div. 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 


20 Agricultural Fair Assn., pref.; /10 69th St. Term. Title & Trust 


25 Belle Meade Farms Co. (Va.), | a... Gar Mi cman hae sees 145% 
com.; 246 Hinckley Brake Co., 20 69th St. Term. Title & Trust 
com.; 10 Wilmington & Phila. | C6., Bee CBB on capac sevesnan< 145% 


Turnpike Co.; 4,510 Wilming- 
ton Trapshooting Assn.; $11,100 
Belle Meade Farms Co., Inc., /100 Commonwealth Casualty Co., 
7s, Nov. 15 1932__....-_-----$80 lot| par $10, new stock.--.----.--- 28 
16 Drovers & Merchants Nat. Bank 179 10 Treasure Island, Inc., ord. stk.$1 lot 
15 Phila. National Bank--_-------- 782 | 16 Green & Coates Sts. Pass. Ry-- 70 


20 Burlington County Trust Co., 
Moorestown, N. J 365 


10 Textile National Bank_-_------ 420 |20 Fairmount Park & Haddington 

10 Tenth Nat. Bank of Phila_---- 403 Peewee? Te... n0oncaues ou 41% 

7 Citizens Nat. Bank of Jenkin- 47.9. Dent £2... «0c dvexrnn $4 lot 
SFE OS RES a ee ee 95 10 N. ¥. Harbor Dry Dock, Inc., 

2 Memorial Nat. Bank, Collings- Oe UE. in nnannanehe aena ia eee $4 lot 
aS i SP See ee ee 145 25 Sylvania Hotel, pref..-..------ 

1 Ninth Bank & Trust Co._.-.--.-- 615 2 Mulconroy Co., com., par $50.-.110 

33 Fidelity-Phila. Trust Co_------ 902 4 AiGene Trees OF... acecaccssccee 270 

2 Susquehanna Title & Trust Co., 1 Guarantee Trust Co..-.-..------ 471 
“2 eee ee eee 60 Bends— Per Cent. 


$5,000 Bond & Mtge. 6%; dated 


1 Trust Co., par $50__-.277 
co tahoe P. Oct. 27 1926 and due Oct. 27 


80 Allegheny Title & Trust Co., 


MR, ich in eahk nh oa aie de 3 1929, on No. 1913 No. 11th 8t., 
1 Franklin Trust Co....-.-.-.---. 695 Philadephia. ... ......<2<0%0%% $5,000 lot 
28 Fern Rock Tr. Co., par $50__..105 $2,000 Nashville Gas & Heating 
19 Wederel Trust Ce. - 22 62~-<+-2- 700 ro EY OR” | RE a> 100% 
5 Belmont Trust Co., par $50-_---- 60 $1,000 Bergner & Engle Ist 6s, 1929 28 


1 
5 ity Title & Tr. Co., par $50 70 $3,000 Bellevue Stratford Hotel Ist 
see atic 53s Dec. 1935, reg..-.-.-.---- 100 % 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
1,000 Gold Hill Mines, par $1----- 9c. | 1,000 Lebel Oro Mines, par $1 





50 Strab Oil Co. of Texas., par $25_$1 lot | 200 New Sutherland Divide, par $10 $1 lot 
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DIVIDENDS. Name of Com pn. When Books Closed 
pany. ent. |Payable. Days Inclusive. 
Dividends are grouped in two separate tables. In the Sean Baamaonee sondinted me 
nm ° 
first we bring together all the dividends announced the | inaependence Fire---.----.----- ae 3  |June 30| Holders of ree. June 15 
current week. Then we follow with a second table, in | Nisara Fire--------------- orerecene $1 |July 10) Holders of rec. June 30 
which we show the dividends previously announced, but Miscellaneous. 
which have not yet been paid. Abraham & Straus, Inc., pref. (quar.)..| *1% |Aug. 1|*Holders of rec. July 14 
The dividend d thi Aeolian Co., pref. (quar.).-...-.-.-..- 1% |June 30| Holders of rec. J 
e dividends announced this week are: Aeolian, Weber Piano & Pianola, pref.—j Dividiend pa/ssed sega tics 
Air-Way Electric Appliance, pref. (qu.)-| 1% |Jul 2 é 
Per When Books Closed Akron Rubber Reclaiming, com. (quar.)-_ 50c. Suly 15 Holders pr rg July * 
Name of Company. Cent. | Payable. Days Inclusive. Preferred (quar.) .....-..---.---.-- 2 July 2] Holders of rec. Sane 20 
— a oo. Sl.) osunanend 1% |July 1] June 21 to June 30 
merada GRRE Dc wwccttimiwinnss *50c.| Jul * 
pea Railroads (Steam). Amer. Bond & Share Corp., com. (quar.)| 1 uly * june 38 . Fume 30 

legheny & Western. ------.--------- 3 July 2] Holders of rec. June 21a COmnnOR, GID 2 nnvnncccencsscnsnn 1 July 1) June 26 to Same 30 
Kansas City Southern, pref. (quar.)..--| 1 July 16] Holders of rec. June 30a 7% preferred (quar.).............-- 1% jJuly 1} June 26 to — 30 
Lanmevines & IG bicncen ine tbnon cas *3%% |Aug. 10|*Holders of rec. July 16 American Glue, pref. (quar.)_.-.-.---- *2 Aug. 1/|*Holders of rec pny 14 
Northern Central. -.-.....------------ *$2 July 14|*Holders of rec. June 30a | Amer. Laundry Machinery com.(quar.)_|*$1 Sept. 1|*Holders of rec. A 4 2 
Northern Pacific (quar.)........------ 1% {Aug. 1| Holders of rec. June 29 Amer. Milling, com. (quar.)........-- *20c.|July 2|*Holders of rec. Sane rH 

pints Gatien ee ee — — ana 75c.\July 2) Holders of rec. June 20 
‘5 Is mer Pneumatic Service, . ).|* 
pve telly -eey 24 a” 2nd pref., ser. A } 75 nus: B Holders of rec. July 14 Second uhrwa—Darkdennh aueied a vibecs orale Ieseenbercenso ores: 
e i ian ni teteliglin dts be y uly 13|*Holders of rec. June 30 American Products, pref. (quar. ; *5 
Arkansas Power & Light, $7 pref. (qu.)-| $1.75|July 2| Holders of rec. June 15 American Screw laut .5.. as nd pitta: i 7. July 3 "Holders ot wee. fa 31 
Associated Public Util., $7 pref. (quar.)_| $1.75|July 2] Holders of rec. June 16 Amer. Smelt. & Refg., com. (quar.) __.|*$2 Aug. 1/*Holders of po ‘ faay 3. 
Brooklyn-Manhattan Tran., com. (gu.)| $1 July 16) Holders of rec. June 30 Preferred (quar.)......--.-- ‘unpaubs aee Sept. 1|*Holders of cee. A : 3 

Preferred series A (quar)_..--..--.--- $1.50 July 16] Holders of rec. June 30 American Surety (quar.)....-...-.-.-.| $2.50 June 30| Holders of rec. fans 23 

Preferred series A (quar.)....------- $1.50/Oct. 15| Holders of rec. Oct. 1 Amoskeag Manufacturing, pref_ --- *$2.25\July 2)*Holders of r ‘i J 23 

Preferred series A (quar.)...-.------ $1.50|Janl5’29| Holders of rec. Dec. 31 Arundel Corp. (quar.)...-....-.- 5 ate 50c.|July 2] Holders of wae. Sune 22 

Preferred OS EO — EE $1.50/ Apri5'29| Hold. of rec. Apr. 1 '29 Atlantic Coast Fisheries, com. (quar.) $1 (Sept. 1) Holders of A 20 
Buff, Niagara & East Pow., com. (qu.)-| *30c.|July 2|*Holders of rec. June 15 Preterred (G0GE:). scaceessscnece ow nek July 2} Holders of we. J = 21 

Preferred dst ideals Sicaterail tea tate ai *40c.\July 2)|*Holders of rec. June 15 Atlas Stores Corp. (No. 1)......--...- 43%ciSept. 1 oe 
Gon aa (quar.) ee ==-==- = === =-=-- *30c.|/July 2|*Holders of rec. June 15 Atlas Portland Cement, pref. .......-- 66 2-3c July 2| Holders of rec. “June 22° 

7 amie pose = Corp— ee Pee my Poe peg lst pref. (quar.)._.| 1% |July 1] Holders of rec. June 23 

SS a me . Ju 2d preferre PF x nivpinn Malaita : 
ee cane 6% pf. (quar.)-- Hs hed : Holders of rec. June 15 Baster poe Bo pale (quar.)..- *50¢c July i oHolders of ons. fae 33 
% pre d quar.)....------------ L%4 |July Holders of rec. June 15 Preferred (quar.)...-.--.---------- *1%— ‘ 
Central & 8. Ww. Utilities, com. (quar.)_- 75¢. July 16| Holders of rec. June 30 Bayuk Cigars, Ne 1st pref. (quar.)_-.- ois july 15 “Holders 2 oa. fons 30 
Cincinnati Car Co.. com. (quar.)..--.-- 35c.|July 1) Holders of rec. June 20a Convertible 2d pref. (quar.) eee *1% |July 15 +H ide , of ae 
Cin. Newport & Cov. L. & Tr., com.(qu)| *1% |July 15|*Holders of rec. June 30 8% 2d pref. (quar.)...-.----------- 2 . Suly 15 *Holders a > tos a 

SD en awanacnennhee *1\% |July 15|*Holders of rec. June 30 Bigelow-Hartford Carpet com. “(quar.) - *$1.50 rd 1 ‘Holders on aoe h 
Cincinnati Street Ry. (quar.)---.----- *|624%4c.\|July 1|*Holders of rec. June 25 Preferred (quar.) ; : ia #14 Au : 1 *Ho tp Se 
Columbia Gas & Elec., eommon (quar.)-| $1.25 |Aug. 15] Holders of rec. July 20 | Bliss (E. W.) Co., com. (quar.)-------- *25e.\suly 2 “Holders oa. nae 

6% preferred, series A (quar.)..--.--- 1% |Aug. 15| Holders of rec. July 20 lst preferred (quar.) - ae PRES *$1 ; rte 2 *Holders = = ae 
iat eae com. (quar.) ..- i a - Holders of rec. July 12 2d pref. class. A (quar.) RE OSS *87 4e Suly 2 “Holders of sue. cane 30 

lo A 1 ae ug. Holders of rec. July 12 2d pref. class B i meetrtsot epee * : 
m rl i a lst pf. (quar.)- a r = ; ae of rec. June 18 Rowman iibaen® Sock “Ist pref.—divi deud a + a a ee 
RSS Sa? | ree 4 |July olders of rec. June 18 Brady, Cryan & Coll joe ; ; 
—_ & Stock Telegraph (quar.)_.----- 1% |July 2] Holders of rec. June 30 Participating couteeved. *4 Jul 1 
fe a Gas & Fuel, pref. (quar.)- - --- 1% |June 30} Holders of rec. June 17 Brewers & Distillersof 828 hee Re en See 

. ois Northern Util., 6% pref. (quar.)_| *1 4 Aug. 1|*Holders of rec. July 16 Vancouver, Ltd., com. (interim) 5e. |Aug. 1! Hold f 
“a — cumulative pref. (quar.) ------ *$1. -75|Aug. 1/*Holders of rec. July 16 Bryant & Chapman (No. 1) (quar.).--- 65¢ é Holders a. a 
la ne Star Cee (quar.). Cte inches coon Ayo June 30 *Holders of rec. June 20 | Buckeye Incubator, common—Dividend| passe|d. ” By cseypaisagheemiaatas, i 

Di shies tiene tone . uly olders of rec. Jul 2 anada ' 
+ per er Bell Telep. (quar.)......-.-- 2 June 30} Holders of rec. Tune 14a "hoctaved tour. A Seton in ‘ July i Holders ie can 
ontreal L., H. & P., cons. (quar.)....] 50c. |July 30] Holders of rec. June 30 Burkart Mfg common (quar.) din detsioiain 200 July eda ao 
Montreal Telegraph (quar.) - ---------- y2 July 16} Holders of rec. June 30 Preferred (quar.) Ot WATER 55e. July Sl fee ot oe ee 
Mountain States power, pret. (quar.) -- - iy July 20 Holders of rec. June 30 | Byers Machine, class A (quar.)--------- *90¢. (July 3 eHolders a pot soso 20 
OS CUE os on eo cccvnns Cc. y *Holde f : r “A (qu.)..- : : 
National Power & Light, $6 pref. (qu.)..|*$1.50|Aug. 1|*Holder of ree. july” i4 a ia (epecial) ei Beles nae 
on Orleans Pub. Serv., pref. (quar.)..| 1% |July 2] Holders of rec. June 18 Preferred (quar.).--.-------------- 50e. — 0 Benes te ton 

—— States Power, com. A (quar.)-| 2  |Aug. 1] Holders of rec. June 30 | Cambridge Rubber, pref. (quar.)------ 1% ae 3 Holaere Stee: eee 

7% preferred CP Dsdntkebihesabece 1% |July 20] Holders of rec. June 30 | Canada Dry Ginger Ale (quar.)_------- 7e.|July 16| Holders ro — [es 
~ % | preferred (quar.)...-.-»-------- 1% |July 20] Holders of rec. June 30 | Canadian Cottons, Ltd., com. (quar.)--| 2 (J a. al Madea of ase, fn 

y Indiana Pub. Serv. 7% ‘of. (qu.)-| 1% |July 14) Holders of rec. June 30 Preferred (quar.) 3 ; foul” 296 Su > 4 aioe ot aon: ne 
= % preferred (quar.)_.-.-.--------- 1% |July 14] Holders of rec. June 30 | Canadian Fairbanks Morse, pref. (qu.)--| 114 July 16 eoewe ee one 

y ry western Bell Telep., com. (quar.)_| 2 June 29) Holders of rec. June 27 Preferred (acc’t accum divs ) sete h3 July 16 Holders aa: a 
oun 2 preterved NT Rae anki a winne 1% |July 16) Holders of rec. June 20 | Canadian Paperboard, pref. (quar.)-.--| 1% Suly 3 Holders “i to 

uo - Co., 6% pref. (quar.)----- 134 |Sept. 1| Holders of ree. Aug. 15 | Gentral Investment Corp. (quar.)-....|*$1.75 July 2 oHolders + baa aE 

2 % bre erred Pat ids mewennne 1.65|Sept. 1) Holders of rec. Aug. 15 | Chicago Railway Equip ‘pref. (quar.)--| *1% July 2|*Holders os ag 

5% D iat (quar.)..~------------- 1% |Sept. 1| Holders of rec. Aug. 15 Cincinnati Union Stock Yards (quar ) ais *40¢ |r 30 eHoldere on rec. June 21 

8 Gewecnow fp = onal” Ol aelaale 1% |Sept. 1| Holders of rec. Aug. 15 | Cities Service, common (monthly)._..-.| % |A s] fede ore June 20 

% preferred (monthly) .....------- 50c.|/July 2] Holders of rec. June 15 Cc ' gona a a oe 
6% preferred (menthivs 500 1A 1 ommon (payable in com. stock) ----- J% |Aug. 1) Holders of rec. July 16 
oe es -|Aug. Holders of rec. July 16 Preferred and pref. BB (monthly) % IA 1 

% preferred (monthly)......------ 50c./Sept. 1] Holders of rec. Aug. 15 Preferred B (monthly) eines a oe oo = 

6.6% preferred (monthly).......--- 55c.|July 2] Holders of rec. June 15 City Investi m. apm ngenea ets au a 2 oe co oe 

6.6% preferred (monthly)......-.-- 55c.|Aug. 1] Holders of rec. July 16 ref mm Series mentee ao vnneacin to. 2 oe 
a 6.6% preferred (monthly)......-.--- 55c.\Sept. 1] Holders of rec. Aug. 15 Seakerena (anaes ei cea Oa ts, oS: 2 ae oe 
Ohio Public Service 1st pref. A (monthly) |58 on July 2| Holders of rec. June 15 | Cleveland Union Stock Yards (quar)... Soin 2 none 
can Fuenheee a 7% os i. od F Be rd : Holders of rec. June 18 Cohn-Hall-Marx Co., pref Comat ) ae 1% rend 3 Holders - oom i. 30 

quar.) _- y Holders of rec. June 20 | Col 0 . Lek * :. 
Pa ific Gas & Elec., com. (quar.)..-_-- 50c.|July 16|*Holders of rec. June 30 Seaiieanaeeans y asda aD oe = pA P eee 
ftonsone Baty fed Tight, — —— 1K — . Holders of rec. June 20 Commercial Finance Corp (Toronto) = ee ae ae 
" p MOOR) cen snnel c.| Aug. Holders of rec. July 14 : 

He — preferred (quar.)_...---.-- 1% |Sept. 1] Holders of rec. ane. 20 pr senna ees a nf —- of ae of ee. See 
7 ie eS ee $1.50|July 14] Holders of rec. June 30 | Conduits Co., Ltd., pref. (quar.)__.---- 1% \J , ie oe ae 
Pulladeiphie On non mag = Soa (qu.)- ogi as aos. “ Holders of rec. July 14 Connecticut Ree wk ore ist— rion a A See 

om. (extra).......- . uly 31|/*Holders of rec. July 2 rred trustee shares 

my ore Rapid Transit (quar.)....| $1 July 31] Holders of rec. July 16 Pi sees pa hates DEED Soa CER 7 pd = ees of os. Ee 2 
elphia Western Ry., pr. (quar.) .*] 62}4c.|July 14|*Holders of rec. June 30 | Consol. Lead & Zinc, class A (quar.)__-- 25 ee 4 oo oe 

: te & Trent Valley Pow. Lid., Cae See ee ae Am tee R July 1{ Holders of rec. June 25 
ae... <i ERS Ae pei 1% |July 3] Holders of rec. June 20 Common ‘eam. BPE) seed *50c. — oa pr eo, oe 2 
Fe : ounties Gas, 6% pref. (qu.).| *1% |July 15|*Holders of rec. June 30 Preferred (quar.) ee he ee a 1% a 7 aoe au, oe = 
ox ern a G. & E.,7% pt. (qu.)-]| 1% |July 2] Holders of rec. June 23 | Crucible Steel, common (quar.)_------- in — ae ee ee 
ry pene SS ie ae 1% |July 2] Holders of rec. June 23 | Craddock-Terry Co., com. (quar.)-_--- 1% Tu oe See a ee 
r+ ie oe (semi-annual) -..---.-- July 2] Holders of rec. June 23 First & second preferred mdibed 3 peed Shes. Mee 
Sp ec wipes Of $1.65|July 2] Holders of rec. June 23 Wied meet ee 3% jee 2. *. oe 
pete My 9 “— SS Se *144 ,June 30|*Holders of rec. June 15 | Cudahy Packing, com. (quar.)-_-___-- 1 Suis oo ae 

1 why tt a (quar.) .... a1 740 nnd 36 Holders of rec. June 30 | Danish American Corp., Ist os poets (qu.) --| $1.75 July % 41 5 ; July 2 

Se i gee 4 olders of rec. June 30 ae 
— Gas Light (N. Y> com... 2... 4 oe = — of rec. June 23 paneen wae served (quar stock (quar. Sa rite ye i Hoblers os ame i 20 
| EE eae olders of rec. June 23 i : s 

ace, Power, pref.(quar.)_.| 1% |July 1] Holders of rec. June 15 pane ema <p - eeRET ft ed 75 |Aug. 1/ Holders of ree. July 20 
n Co., 7% pf. A (monthly) *|58 1-3e|July 1|*Holders of rec. June 15 wet My nl nee a ot oo SSe.iJuly 2/*Hoilders of rec. June 21 

nee hon | (monthly) ig A SS. *50c.|July 1|*Holders of rec. June 15 ~——* een eye th B (extra ~ ashlee: Pt -~ MBG Comeuaernamis peecteraen 
elephone & Te peers *$1.50 . ommon extra) ------.-- Oc./July -.} --------------------- 

i legrap $ July 2/*Holders of rec. June 15 pres ans seme eet. (quar-) ORE Wie a 220 So es: Jee 

— : urities Corp. pfd. (qu.)_-- 44c.j|July 1} Holders of rec 

American Union SE ae 1% {July 2] Holders of rec. June 23 Diversified Trustees Shares. - - -----.... *1.016)July 1/--------------. a. 
eee So 3 July 31 Wasdete of vec. Pans Oba ee mt Engineering Works (quar.)...| 75c.|/July 14) Holders of rec. June 30 
Garfield National A&R ee ee 3 June 30] Holders of rec. June 23a | ee Rubber, pref. (quar.) -------- 1% |June 30) Holders of rec. June 21 
ow National (quar.)...........- 6 July 2] Holders of rec. June 19 rr nti com. (quar.)--.----------- *25¢.jJuly 1)/*Holders of rec. June 20 
ar mie, eer OS EOS 1 July 1) Holders of rec. June 20a | Fat . yen (quar.)---.---~---~------ “1% |July 1)/*Holders of rec. June 20 
cipal (Brooklyn), (quar.)........ 2% |July 2] June 21 to July 1 on Axle & Spring, com. (quar.)_.._-- *50c.;Aug. 1)*Holders of rec. July 14 
Peoples National (Bklyn), (quar)... 3 July 31 Holders of rec. June Ife "Sate oe | dk ee aes July 1} Holders of rec. June 20 
eer ae c---n-----2----------] 5 [July _2| Holders of rec. J prefe , Don sae cewmconii July 1)| Holders of rec. June 20 

ag me Hill Nat. (Bklyn.)......... 4 June 30} June 27 to July = a... A’* (quar.) ~~ .----~----------- 1% |July 1) Holders of rec. June 20 
est New Brighton................~” 4 July 10] Holders of rec. June 30 ectric Auto-Lite, pref. (quar.)_.--.--- 581-3c|.July 2} Holders of rec. June 22 
Federal Terra Cotta, com_.....-.-..-- *2 July 16|*Holders of rec. July 5 

Trust Companies. Federated Metals Corp_.....-.-.-----. 25c.|\July 9} Holders of rec. June 25 
American = agency ait le a 1% |June 30 tistens of vee. Baia She Fidelity Mortgage Finance, com... --- *25c.|/July 2|*Holders of rec. June 15 

Too. lyn (quar.) en a ti Ot deler Oca tik hein oe 6 July Holders of rec. June 25 Preferred . i. emech a hn aie me | *$2 July 2|*Holders of rec. June 15 
exit Oo Sogn appa > aaaramengae 3 July z Sethe of tee, tune O68 Fidelity Union Title & Mtg. Guar. (qu.)_| $1 June 21; June 16 to June 20 
o mtral Union (quar.)................ 8 July 2) Holders of rec. June 224 Fifth Ave. Investing Corp. com. (qu.).-- July 2} Holders of rec. June 23 
Corporation Ne op bo bates SHE oe 4 |June 30] Holders of rec. June 30a PR anny (quar.).---~-~-~-~-------- $2 |July 2) Holders of rec. June 23 

diesem meee 8 eae 3 June 29] Holders of rec. June 234 nance Co. of Amer., com. A & B (qu.) - 15¢c.|July 16| Holders of rec. July 5 

penstt 2 ti = ILS D1 1 June 20] Holders of ree’ June 234 7% preferred (quar.)......-.----.-- 43%c.|July 16| Holders of rec. July 5 
Fe¢ eration Bank & Trust (quar)....... 2 June 30] Holders of rec. June 80a Financial & Indust. Sec. com. (qu.)----- *75c.|July 2|)*Holders of rec. June 22 
Fide ES ee er ee 2% |June 30| June 23. to July 1 ee i ETE AS SOE *35c.|July 2|*Holders of rec. June 22 
ulton (quar.).--~- ~~ 22-22-2222 - 2% |July 2| Holders of ree. June 25a mo mney ag aan papas me 7 Ae. Beer ome. Ane. 
same aes oe eee ee nen nnn eee ewes 2 July Holders of rec. June 25a Foster (W Fe: i tmaeeEé|° °° 2G ioety = (2) Beldees a Sec. Juma 2 
Lawyers (quar.)--°222202222200220022 1% |June R. Holders of rec. June 23a | & .C.) Co. pref. (quar.)..-....- ..1% |July 1) Holders of rec. June 20 

ew York (quar.)__...............~” 5 June 30] Holders of rec. June 234 ox Film Corp., com. A & B. (qu.)----- $1 July 16} Holders of rec. June 30 
Title Guarantee & Trust (quar.)______- 4 June 30] Holders of rec. June 22 Fraser Companies, Ltd. (quar.)-------- Sere 2) Bees of mn. ate 

Extra en aes 5  |June 30| Holders of rec. June 22 | Ereiman(A.J.) Ltd., pref_------------ 144 |July 2) Holders of rec. June 15 

oh es eaaahenatemre ct gteane 5 Sept. 29] Holders of rec. Sept. 22 Coes es. cana" eee) ee *75¢c.|July 2|*Holders of rec. June 23 

ey ft OOS ee era *30c.|July 2|*Holders of rec. June 23 

Fire Insurance. General Baking Corp., pref. (qu.).----- *$1.25|)July 2)*Holders of rec. June 16 

Comtgnented al (Dar $10) on ee *$1 July 10| Holders of rec. June 30 General Ice Cream Corp., com. (quar )- 75c.;July 2| Holders of rec. June 26 
ce eae aRI $2.50 \July 10] Hold Gen. Outdoor Advertising, com. (qu.).--| *50c.j/July 16)*Holders of rec. July ¥ 

Fideliie Peon i y olders of rec. June 30 Ss 

y-Phenix (par $10) --------- --|*81 | |Suly 10| Holders of rec. June 30 ne gg ange Sm ated FOL Brig Em ae a it 

Scan Geaamsenmce, .50 (July 10| Holders of rec. J ., Ine., pref. (quar.) ------- ug. olders of rec. July 14 

une 30 | Globe-Wernicke Co., eom. (quar.)----- 1% |July 1! Holders of rec. June 20 
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Name of Company. re | wae Books Closed 
Cent. | Payable. Days Inclustoe. N Per | When 
cola acettaneous (Continued). — -- Gme of Company. Cent. |Payable Deer oe 
Gotham uk Hossey i suet. (auet.)... 2 *75¢.|Aug. 1|*Holders of rec. July 17 quien et el ee 3 ey 
Granby Cons. Min. & Smeit. (qu.)-.--. i jAus- 1| Holders of rec. July 16 | Sovereign See pref. A (quar.).........- $1.75\July 2] H 
Grant (W.T.) Co., com. (quar.)...--- $1 |Aug. 1/*Holders of rec. July 13 | Standard urities, pref. (quar.) - - - tae olders of rec. June 21 
Great Lakes Steamship (quar.)..----- _ {25¢.|July 2|*Holders of rec. June 15 Pee Oem: oem. yr l:-°*7| 5 [puis ‘af Mekeenes tee oe ae 
Guaranty Co. of N. J. (quar.)-...----- $1 25|July 2|*Holders of rec. June 20 | Standard Undergr. Cable, Gan. com. _. 3 \July : — of rec. June 20 
pg oo 4 1ig [July 2] Holders of ree. June 23 | ~ Common (extra)-----0----2<---=2--[810~ July 20|*Holders of ree. July 13 
° Investment Trust =| sl suty 1] Holders of rec. June 18 | Stechtysa-ias- “ose Geseeyeo *@10 Cc. 3 
ieemaeie-Wakber Same ence, east *37}4c\July 1| Holders of rec. June 15 steneterted -- - === --- === ~~ ota bo (Rae: Saleen oe ae 
Preferred eels quar.) . 134 woot. 1 Holders of rec. Aug. 21 Preferred (quar). , com. (quar.).----- *75e.\Tuly rt cmadee = rec. July 13 
Harris (B.T.) Co. (quar.)...........-- : olders of rec. Aug. 21 | Preferred (quar.).--.- -----..----- ; of rec. July 1 
Hawaiian Comm @ Sugai (athiy)--7-] *25e:\July 5 sHlolders of Fee. June 28 Stetson (J. B.) Co., comin. ----------|*g2’S0|duly.15|+Hlolders of ree: June 23 
) & Co. eo) . y Gers of res. June 25 | Gullivan Machinery (quar)... *4- of rec. June 30 
HUanial Goancar Bactiese har tesisiej| “Sbo.ivay 37) Melee of cee. June 25 | Sullivan Machinery (quar.)....--..--- on (ee neo oe 
i il tee y.)| 35e.\July 27| Holders of rec. July 20 | Tip To Teles, BES. os cabuccacacA pmed 7 *Holders of rec. June 30 
Sy See eae poche ei ae > 31] Holders of rec. Aug. 24 | Toddy aap Ltd., conv. pref. (qu.)-| 1% Suly : ies of rec. June 25 
ibernia Securities Co., pref (quar) =~. _ pt. 28) Holders of rec. Sept. 21 Trumbull-Clifts ass A (quar.)----.....- 60c.|July 2] Ho ers of rec. June 154 
Holland Furnace (quar.)....- aa % \July  1| Holders of rec. June 26 | Tooke Bros., ~ Furnace, pref. (quar.).-| 14 |July 2 pee we of rec. June 20 
Hollinger Consol. Gold Mines (mthly .) - 2%c\July 1)|*Holders of rec. June 15 | Union G td., pref. (quar.)-....... 1% |July 16 ee Oo ee: See ae 
Holt, Renfrew & Co., Ltd y.)--| 10c.|July 14) Holders of ree. June 27 | Uni uarantee Mtge., com. (quar.)..| *134 |J A Holders of rec. June 30 
Preferred (quar.). -. Com. (qu.)-- % |\July 3| Holders of rec. June 28 5 mga Mfg., com. (quar.)..__. = ‘ raed 2|*Holders of rec. June 19 
Howe Sound Co. (quar.)...-...-.-..-- 1% |July 3] Holders of rec. June 28 | Union Mi eee pete eee 25e \July 2| Holders of rec. June 25 
Rrpertece CEL ict- kino Rees tear | ou Ree ar ar cas) 9 Jouty 3] Holders of re: June 25 
g Sash & Door, ( : nae eo ’r olders of ree. June 20 | United Biscuit of Amer. pref. (auar).. * rec. June 19 
eee ein. tee, hemeeaee tae United Blseut of Air, bist: (aiarj—-| gt fo|aug. 7/¢Holdrs of ee. July 38 
pora 4 pe epiala 3 olders of pre ( " u 
ieaainahanes cong gees ae! *40c.|July 16|*Holders of 4g Fone = Cee Serv. Garages, Inc — Seas *500 he 1|*Holders of rec. June 20 
Intercolonial Coal, Ltd., com...------- 1% |July 9} Holders of rec. June 21 | U.S. on Pe wlins aan dekkn nan io July 2| Holders of rec. June 15 
a ao a a 8 2  |July 3) Holders of rec. June 21 | U.S. Poll som, Corp. eA PEON LOGY #30c. July : Pas na of ree. June 15 
Internat. Agricul. Corp. prior pref ----- 4 |July 3] Holders of rec. June 21 | U.S. madbeaee, OR). casnncens *50e \July 2 Mw of rec. June 27 
Internat. Bond & Share Corp., pref. A-- 1% |Sept. 1| Holders of rec. Aug. 15a | _ Pre: tor common (quar.) - #500. \July olders of rec. June 15 
Joint Investors Inc., c Orp., pref. A-- 3% July 2 Holders of rec. June 22 U. s. ferred (quar. ) 2 IAT *] * uly 15 *Holders of rec. July 1 
int Inventors, om.el.& (qu...) S60 Suly , ao oS Ste emer sapeeses 3% |July 15|*Holders of rec. July 1 
Kalbfleisch Corp.. pref. (quar.)......... y 2| Holders of rec. J rust shs. ser C-3..... 4 . 
feautmann Dept, Stores, pref ai.)--4 “134 [July "2| Holders of ree June 22 | View Bisule Corp.1d. pret, (ai)---|_,13¢ (July 3) Holders of ree. June 23 
ynee Company, com. (quar.).------ olders of rec. June 20 | Warner (C , prior pfd. (quar... ... *1% |July 2|*H . June 23 
Wasliaed Goear Sduaud ail 50c.|July 2| Holders of rec. June 20 Cc (Charles) Co., com. (quar.) ote Lae olders of rec. June 21 
Kelsey-Wheel Co., pref. (quat.)---.---. 1% |\July 2| Holders of rec. June 20 ommon (extra) .......---..... ae uly 10|*Holders of rec. June 30 
Kempet-Thomas Co., oun Cua) heed 15 j|Aus. 1/*Holders of rec. July 20 Weatchunear eens See. (oeae Jeaennae “1% July 28 aed ad ae ee 
Laclede Steel (quar.).....- erkige 75c.\July 1|*Holders of rec. June 20 | Western A A itle & Trust (quar.)..--- 3 \Suly 6 faiaee of rec. June 30 
i Meteo Bolt & Nut (quar.)---.------ . sul : Holders of rec. June 22 Partic. pref. (Dantie =) pfd. (quar.)| 50c./July 1 prrmhesice cto te 
Lakey Foundry & Mach. (stock div.)--- olders of rec. June 22 | W ‘ . Sok eee Seley Wa. 2k. cee < 
La Salle Extension ell conga b eg hay oe sabres Holders of rec. June 25 Ln te emg Ltd., pret. (quar...) 1% July Re we 
Lawyers Mortgage (quar.)-_ , -(qu.) axe July 1) Holders of rec. June 21 bo eer nae gt Se 50c.\July 31 — of rec. June 30 
tale Sonueean Mtce. & Tite..-| 2” \July 2 nt omdpe mena ord Hg om Paper, oom. (quar)... 2222. +50e|July -2|*Holders of rec. June 27 
ypograph, common (quar. ay olders of rec. June 16 Preferred , SUD. on whtad *$1 |Jul 11\*H . June 
Preferred (quar.)-_- )--- 5 July 1} Holders of rec. June 21 Wh e PE dvdtendaakedenede *$1 y olders of rec. June 20 
MacAndrews & Forbes. es 1.75 |July 1] Holders of rec. June 21 Willee-on Chew .) Co., pref. (quar.)..... 31s (sd 2 “Butane of ree. June 30 
Py (quar.).... pints te per - Holders Of rec. June 80a | Woodworth, i aa — Weed docces *30c.|Aug. 1 eHolders ps a —_ 19 
BP06 (QWAE) a <= wn «2a - = ann ~ ° ., com. (quar.)__ : P ec. 
Mesinn coo Garden com. (quar.)--| *50c.|July 16 a_i ao. jue ™ Wrigley (William) Jr. com. (thy)... fi rg eA 14| Holders of reo. June 30 
Mallinson (H. R.) Co., pref. (quar) .... 75¢.|July 16| Holders of rec. June 29 pean CN on cnccdadéaacaks 280 lon. Holders of rec. Aug. 20 
Manning, Maxwell & Moore (quar.)-..-) *1% |July 2) --- : ommon (monthly) --....---------- |Oct. 1) Holders of rec. Sept. 20 
ties mete ee cel tele: S siauieta et fea. Sana"30" | —ComMammomty) - ----------- no 25c.|Nov. 1| Holders of rec. Oct. 20 
Satin ieuen & Oneneh. com. tomes. 15e.|July 2) Holders of rec. June 20a —. -Dec. 1) Holders of rec. Nov. 20 
Peetsttes (aust d.ce-- enn aes See ee. cae Below we give the dividends annou i : 
Martel Mills. Ine. pref. A (aust )---~2 "1% ‘|July 2|*Holders of rec. June 20 | and not yet paid. This list dene al tall ide dividon weeks 
“LT re » } . June 20 inciude id 
Mitch ---*|$1.12 4|June 29/*H noune vidends an- 
Mitchel J.) & Cow Lid, ef. @ux)-|" 13¢- [July 3] Holders of ree: June 21 ed this week, these being given in the preceding table 
Mohawk Rubber mt gr ~ a apap rea, 50c.|July 2| Holders of rec. June 28 7 
Mountain & Gulf Oil ( -iagieesigame 1% |July 2| June 20 to July 1 
Murray Ohio Mfg. ae Gees sae *2¢.|July 16|*Holders of rec. pw 2 30 Name of Company. pa Povanie Books Closed 
Participating pref. (quar.) )------- 2 July 2/| Holders of rec. June 20 ; Days Inclusive. 
Naumkeag Steam Cotton Co. (quar.)---| * 10c.|July 2|*Holders of rec. June 20 | Alab Railroads (Steam). 
New Bradford Oil Co. (quar. quar.)..-| *3  |July 3|%Holders of rec. June 25 ama Great Southern, com. .... Jun 
Newmont Mining Corp. Jeocenenen- 12%c.|July 16|*Holders of rec. June 30 — SRI UAE. cckdbundlinimeniels co = Holders of rec. May 246 
Newton Steel, com. (quar.)...........* $1 |July 16| Holders of rec. June 30 Pre SERN ca ee enedcecontccnnevces fae. Holders of rec. May 24¢ 
Pretered (quar.)................ *|6234c.|June 30/*Holders of rec. June 20 | Alb ferred (extra)..-...------------ mo is — of rec. July lla 
New York Air Brake, com. (quar.)..... 1% |July§ 31|*Holders of rec. July 15 | A any & Susquehanna. --_..-.----- “ olders of rec. July lla 
N. Y. Realty & Impt Sg me waa 75¢.|Aug. 1| Holders of rec. July 10 tch. Topeka & Santa Fe, pref ay 1| Holders of rec. June 15 
N_Y. Title & Sicataee pref. (quar.)---.| 134 |June 30] Holders of a yd Atlanta Birmingham & Coast pref cies 1| Holders of rec. June 29a 
| Sn gacronngen gage (quar.)..-..--- 5” |Suly 2| Holders of rec. June 13 | Athntte Const hiss BE... ME abcoke abl een ee. See 
North. & Judd i a e1  |July 2] Holders of rec. June 22 Common (extra). ..........-.-.-.0- Holders of rec. June 154 
iro quar.)-.------.-- *50c.|June 30|*Holders of rec. June 21 ss Dh uioarimenntsni 5 Roser of rec. June 154 
Ohio Brass, class A & B (quar)... *50c.\June 30|*Holders of rec. June 21 | B PN idikid dade pnakchamoninenanet 5 ser ve of rec. June 154 
Preferred (quar.) quar.)..----- $1.25|July 15) Holders of rec. June 29 *Prefe & Aroostook, com. (quar.)..... 1 eo of rec. June 15a 
= Leather, Ist pref. (quar.)--------- a” od aS cain of rec. June 29 | Beech a tea, o---+------------- % 1 ary me ~ ao ge 
t pref. (ace’t accum. divs.)_------ * olders of rec. June 22 | Boston & Albany (cust)... 50¢ 2| H - May 3ia 
Orange Crush, Ltd., Ist pr Rinnaivmn 3  |July 2)|*Holders of rec. J n & Albany (quar.)~.-.--- 2% olders of rec. June 154 
. * f. (quar.)..| 1% |J . June 22 | Boston & Maine, prior pref. (quar.) -_-- % |June 30) Holders of 
Second preference ot 4 |\July 1) Holders of rec. June 20 ne, prior pref. (quar.)....| *1% |July 2/* of rec. May * 
tae. a. os 50c |July 1| Holders of rec. First preferred class A (quar.).------| *1 y Holders of rec. June 1 
Preferred redimmyad sees tag eee 3 ake ee $1.50\July 16) Holders of rec. —_ ed ame preferred class B (quar.)..-.--- o" yond oman of rec. June 14 
Pacific Finance Corp. (quar.)---.....- eats jouy 16 Holders of rec. June 30 Firet preferred class C (quar.)..--.-- «1% [July 2/*H — of rec. June 15 
Pacific Investing, Ist & 2nd pref. (qu.)- “ei tolguly 1 ;Holders of res. June 30 First anaes} aes... s221s|July 2|*Holders of ree. June 13 
ackard Electric, com. (quar.)--. > a y olders of rec. June 20 | B er *1% |\July 2|*H . June 
omen . a uk ew aus 70c.\July 15| Holders of eston & Providence (quar.)....--- olders of rec. June 15 
p common (ena ao sec liuty il woes ef: sete 99 | Gone Sexentmsnenes enon aH [pay 5) Sager of ree: June 6 
we Preferred, c] Pe) wicks cs une 30| Holders of rec. May 30 | Canadian Pacific, com. (quar.)......-. . June 154 
Cooney hy el a me mae 3% |June 30] Holders of aa pero a ey ot . ai] Holders of rec. June 29a 
Stock dividend (quar.)............- 75c.|Oct. 14|/*Holders of rec. Sept.29 | Ch peake Corporation (quar.) - - .---- ; | oc oe 
Quarterly -____- + seein vite <i 14|*Holders of rec. Sept. 29 ne cr & Ohio, common (quar.)_..| 2% |July 1 Holders of rec. June 8a 
Stock dividend (quar ) es a ae é 75c.|Ja 14’29|*Holders of rec. Dec “99 Chica — Dba tddbetatedandanosed 3% |July 1 Holders of rec. June 8a 
Quarterly ___-- a OM arts tee ye 1 Ja 14’29|*Holders of rec. Dec. 29 prea I urlington & Quincy.-.....--.-- June 25 Holders of rec. June 8a 
Rare ny eS RIT aca tana tales oF ae, ee | ee ee eet 334 [July 10] Holdere of tes, June ae 
elz-Greenstein Co., Inc., pref___-_--- q ‘ olders of rec. Mar29'29 te os = Tiga Ret IR au eR 1 |July 10| H ° 
Co., a eae $3.50| Jul ‘ ee ER ee ee y olders of rec. Jun 
Phelps Dodge Corp. (quar.)-...------- §3.00}suiy 2 Heleen often Raa a | Chieage} Bare Werets meisicansing 2 |July 10| Holders of rec. June 23a 
Piggi _—— Insulated Wire---------- l*go ~=|Aug. 1 *Hol rao = rec. June 25 Premed 25.55. cce : on....| 2  |June 30) Holders of rec. June 1a 
Pilgrim aiisleas). State (quar.) -.|* ons tg 1) *Holders of ree. July 20 eo os fe — com. (quar.) ---- is Some 30 Holders of — oa i 
Pittsburgh Screw & Bolt, com. (quar.) -- s: June 30|*Holders of rec. June 23 6% PINE sine nonenoor-conennnne 3% |June 30 Holdere of rec. June le 
Plymouth Oil_-_- , com. (quar.) - - 75e.| Aug. 12/*Holders of rec. J S PONTO. go. 2 oe ccc eccacce 3 J iders of rec. June la 
Postum Co., com. (in com. § dete ss 5 ar *25¢.|June 30|*Holders of rec. iano rH on N.O. & Tex Pacific, 00M. ..222--- 4 rand = Holders of rec. June 1a 
Procter & Gamble (in com. stock) -.---- 10 1 ee e ncinnati Northern-_---------- 5 \Jue 5| Holders of rec. June 8 
Punts Sasanter ble, pref. (quar. ---- --. *2  |July 14|*Holders of rec. June 28° Clev. Cin. Chic. é St. L., com. (quarj..| 2 |suly oat aero ee 
Pullman Co. (quar.) ---. ye On. Oe Ri, ® yn 1|*Holders cf ree. June 25 PR moe my a sah Age awecceneennse 1% July 20 ea ye a — = 
Pullman, Inc. (quar.)...-...--------- , ug. 15| Holders of rec. July 31 | Consolidated RRs. of ee ee 2° |June 30| Holders of ec. June 29a 
Puritan Stores, Inc., pfd. (qu.) (No. 1)- $1. |Aug. 15| Holders of rec. July 24 | Cuba RR., commo of Cuba, pref....-- 1% |July 2) Holders = oS a 
ee eae weer eee) sis Holders of rec. June 20 Preterred.....-- nc het oe NINERS $1.20 /June 28) Holders a a 
, pref. (quar.)_.....- *44u%clAug. 1 Pfenning (cork sake atie et sO i tse ain: ea ug. Holders of rec. 
Ri come Rat tel ae: 4 alee Se Sudo tag (c|Aug. 1|*Holders of rec. July 5 | Detroit River Tunnel__-_------------- * ec. Mily 16 
verside Forge & Mach., com. (quar.).| *40e.|July 15] smelters ~ a R . Semeomenant 5 [Fee.t Sie meteors of e0.ten.16 9 
Riverside Mills, class A (No. 1)------- *60c.|July 15|*Holders of rec. July 5 Guif. Mobile & Nort a 21% |Aug. 1| Holders of ec. July 9a 
Ross Stor: ; NO. 1)------- 50c.|July 1|*Holders of rec. J . le & Northern, pref. (qu.)----| 1 Jul of rec. June 27a 
ee on ae [uly 1] Holders of ree. eS | Rete idee... 234° (Sune 30| Holders of ree: June 8a 
Common (extra) 9 eae eaten olders of rec. July 10 | Joliet & Chicago (quar.)....---------- 2 |July 2] June 12 to 
onsenene 7 ceria ee ae ee aa ae eS $1.50|July 17) Holders of rec. July 10 Lake Eri CREO GHEE Jan ob cccccccens 1% |July 2) H o July 4 
ince Spteeietae ts teaadalead aati tiateiatel 3 J le & Eastern..-.-.-- olders of rec. June 21 
seruin Bridge. Tad : bine (quar.) ~.--- 2” uly % +Holders on fom 2 —— Valley, com. (quar.)------.---- 87 Ke Ju : pes ve of ree. June 25a 
Sayers & Sobemne oma. te Same )-—-<) S00. July 2| Holders of rec. June 15 | Little Schuyllill Nev., Ri. & Coal_---- $1-36)July 9 ioldere of res. Sone tee 
eeeceseeoeo Oo ba ? . ecsccecce . 
Preferred + wn on h “Sova DR ere *3}4 |July 2) *Holders of a. — > ma me ben RR., common......--. $12 .50 peed * A a a July 15 
Schoeneman (J.), Inc., ist pf. (qu.)_--. 144 \July 2|*Holders of rec. June 20 | Maine Central, com. (quar.)-..------- $1.25\July 2| Holders of rec. July 164 
geen Ba vas--—| “pe uy) Hoturs ore: Sune 35 | Masai yuaantcd(iat----| Hy 3) Holder ot re: dune 28a 
Seagrave Corp., j i venemee .|June olders of rec. J . Jennws July 2 3 
Soourtates Bev, ae Par page (z) |July 20) Holders of rec. ya 4 re pein Rcmitthesbaph ee nmies 20 Suly 28 be sn = rec. June 20a 
Poaeen Gaunt} ok ae 62%c.|July 1| Holders of rec. June 20 | Mobile & ae the ee gy pref. A (quar.).| 1% |June 30) Holders of 08. ya _ 
Securities Management, cl. “A (quar.).... 2 July 1) Holders of rec. June 20 Mobile & Ohi ng. » Dtef. ....c.200- 2 July 2] June2 to - June 154 
Seeloff Packing common ( Ah os inde 1% |July 16| Holders of rec. July 2 Morris & rane wage tack «> “ipl drt = pa aha lamang *3%4 |June 28)*Holders of r ~~ 1 
Seiberling Rubber, pref. ( vom panos 30¢.|July 1} Holders of rec. June 20 | New Orleans i. oe EES: $1.75\July 2| June 8 — une 18 
Selby Shoe (quar.) (No. {s )------- 2 July 2| Holders fo rec. June 20 | New York ee ms vince 6 |June 27| Holders of ree June 27 
$6 pref. (quar.) (No. 1) -..-------- .255¢.|Aug. 1/*Holders of rec. July 15 N. Y. Chicago & 8 R. (quar.)-.-.--~- 2 |Aug. 1| Holders of rec. — 20 
PS. A eB ne REIT Goods $1.50|Aug. 1/*Holders of rec. July 15 Pref. series A oer com. (quar.) is a 2| Holders of ree. +o 1 
1st preferred N )- ee en nnn enwnn uly 2| H : 
aubanedl ........-.....+-.- 3  |July 1) Holders of rec. June 20 oe Age spe nd es OSS. En one $2.50\July 2 per ee = oa — 15a 
Shaffer Oil & Ref’ tors... 3% |July 1) Holders of rec. June 20 N Y.NewH ay estern (quar.)..| 134 |July 2| Holders of - June 154 
Sheriff St. LE haead A non dad Pies — 25| Holders of rec. June 30 -¥. aven & Hartf., pref. (quar.)| 1% |July 2) Holders of ree. yy A 14 
Sere tereter een] fe Raa RSS | 98 3 eee ee 
pees ee: Yaweneeneennnenno-" ST8e- july 3 *Holders of rec. June 20 Pere Marquette, com. (quar) “2% oe & “Holders of Fee. Sept 18 
génatten Tube (M0. 1).....-.--------| ® y ome ers of rec. June 20 Prior preference (quar.)..----------- % |July 2] Holders of rec. June 
“""| #25¢.\July 1/*Holders of ree. J Jeeneneenne ---| 1% |Aug. 1 ne 5a 
- June 20 Five per cent. pref. (quar.) .. . Holders of rec. Jul 
_SPPRESS y 6a 
---| 134 ‘Aug. 1! Holders of 
rec. July 64 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusice. 
Railroads (Steam) (Concluded). Public Utilities (Continued). 

Pitts. Ft. phy Chic., com. Kaur. )-| 1% |July 1) Holders of rec. June 1la | Frankford & Southwark Phila. 
ee es eee ae 1% |July 3) Holders of rec. June lla City Pass. Ry. (QUGE.) .cccsccscccce $4.50\July 1} Holders of rec. June 5& 

Pittsburgh & Lake Erie..._-.--..---.- $2.50|Aug. 1) Holders of rec. Junet 29a | General Gas & Elec., com. A. (quar.)..-| 37%c.|July 1) Holders of rec. June 124 

Pittsb. McKeesp. & Youghiogheny - - - - - $1.50|July 2) Holders of rec. June 15a $8 preferred (quar.)..-............-. $2 July 1} Holders of rec. June 124 

Co., 2d pref. (quar.)....------ 50c.|\July 12| Holders of rec. June 21a $7 preferred class A (quar.)........-. $1.75|July 1) Holders of rec. June 124 
ee eee July 1) June 6 to July 1 $7 preferred class B (quar.).........| $1.75|July 1/| Holders of rec. June 12¢ 
. Louis-San Fran., com (quar. % \July 1) Holders of rec. June 1 Georgia Power, pref. (quar.)_..... -| $1.50\July 1] Holders of rec. June 15 
Common (extra) .......-.----- . |July 1) Holders of rec. June 1 Hackensack Water, pref.. A (quar.)-.--| 43%c|June 30| Holders of rec. June 14¢ 
Preferred (quar.)......--- euacceses % |Aug. 1) Holders of rec. July 14a | Haverhill Gas Light ED sakbcdbiediicnen 56c.|July 2] Holders of rec. June 20a 
Proterred (Quar.) . . <<. .2--.-2---~-- % |Nov. 1| Holders of rec. Oct. 150 | Lilinvis Bell Telep. (quar.)............- 2 j|June 30) Holders of rec. June 29 
8t. Louis Southwest, pref. (quar.) % \June 30| Holders of rec. June 15a | Ilinois Power & Light, 6% pref. (quar.)._| 1% |July 2| Holders of rec. June 9 
thern 6 ENE Da osesenctas % \July 2) Holders of rec. May 25a | LUlinois Power Co.,6% pref. (quar.)...-| 1% |July 2] Holders of rec. June 15 

Southern Ry., com. (quar.).....------ 2 Aug. 1) Holders of rec. July 2a 7% O80. (QUBE J cc cscasscndasncnda 1% |July 2) Holders of rec. June 15 
PR I Dic kinte ne a emeccedée 1% |July 16) Holders of rec. June 19a | Indianapolis Pow. & Lt., pref. (quar.)...|$1L62%|July 2] Holders of rec. June 9 

Texas & Pacific (quar.) (No. 1)-------- 1% |July 2) Holders of rec. May 31a | Indianapolis Water, pref. (quar.)......-. $1.50 |July 1) Holders of rec. June 12a 

Toronto Hamilton & Buffalo....-..--- *3 June 30|*Holders of rec. June 27 Indianapolis Water, pref. ser. A (quar.).| $1.25|June 30] Holders of rec. June 12¢ 

Union Pacific, common (quar.)...----- 2% |July 2) Holders of rec. June ia | Internat. Telep. & Teleg. (quar.).....-- 1% |July 16) Helders of rec. June 224 

United N. J. RR. & Canal (quar.).----- *2\% |July 10|*Holders of rec. June 20 Interna! Utilities, class A (quar.)...-.-.- 87 %c.|July 16) Holders of rec. June 30a 

Virginian Ry., preferred........------ *3 Aug. 1/*Holders of rec. July 14 $7 Preferred (quar.)....----------- $1.75|Aug. 1/ Holders of rec. July 184 
abash Ry., pref. A (quar.)-.-.--.---- 1% |Aug. 24) Holders of rec. July 25a | Interstate Power, $7 pref. ye Jowcses $1.75|July 2) Holders of rec. June 7 

Jamaica Public Serv., pref. (quar.)...-.- 1% |July 3)/ Holders of rec. June 15 
Public Utilities. Jersey Central Power & Light, pref. (qu.)} 1% |July 1} Holders of rec. June 18 

Alabama Power $7 pref. (quar.)--.--.---- $1.75 |\July 2) Holders of rec. June 15 6% preferred (quar.).....-.-.-.---- 1% |July 1] Holders of rec. June 18 
96 preferred (Qua?.).....--ccccs+0-- $1.50 |July 2) Holders of rec. June 15 K.C. Power & Light, ist pfd.**B’’ (qu.)-| $1.50/July 1] Holders of rec. June 14a 
$5 preferred (quar.)--.---.----------- $1.25 |Aug. 1) Holders of rec. July 16 Kansas Gas & Elec., pref. (quar.)..---- 1% |July 2] Holders of rec. June 15 

Amer. Dist. Teleg. of N. J., com. (qu.) --|*$1 July 16|)*Holders of rec. June 14 Kentucky Securities Corp., com. (qu.)--| 1% |July 2] Holders of rec. June 20a 
7% preferred (quar.)....----------- *1% |July 16|*Holders of rec. June 14 PreRre8 GHG) 6 os or dseocscosnonea 1% |July 16) Holders of rec. June 20a 

Am.& For. Pow., allot. ctf., 35% pd.(qu)|614ec.\July 2) Holders of rec. June 14 Long Island Ltg., ser A, 7% pref. (quar.)} 1% |July 1) Holders of rec. June 16 
Allotment ctfs., 45% paid (quar.)----| 78%c.|July 2| Holders of rec. June 14 Series B, 6% pref. (quar.)......---- 1% |July 1) Holders of rec. June 16 
FE ee $1.75\July 2) Holders of rec. June 14a | LouisvilleG. & El. (Del.) com A&B (qu.)| 43%c.|June 25| Holders of rec. May 31a 

American Gas & Electric, com. (quar.) -- 25e.|\July 2| Holders of rec. June 15 Mackay Companies, com. (quar.)..----| 1% |July 2} Holders of rec. June 224 
Common (1-50 share of com. stock)--| (f) |July 2] Holders of rec. June 15 Pretetted (QUGP Ds «po dso nccsowsses 1 July 2| Holders of rec. June 22a 
ROE (BORE). oo wa coo vsnmconeas $1.50|Aug. 1] Holders of rec. July 9 Memphis Pow. & Lt., $7 pref. (quar.)--| $1.75|July 2| Holders of ree. June 16 

American Power & Light, $6 pref. (qu.)| $1.50|July 2/ Holders of rec. June 21a G6 preferred (GGRE.) «<2 un ccesscaccee $1.50\July 2} Holders of rec. June 1 
$5 pref. series A (quar.) (No. 1)------ 62%c.\July 2) Holders of rec. June 21 Metropolitan Edison, $7 pref. (quar.)..| $1.75|July 1] Holders of rec. June 15 

Amer. Public Service, pref. (quar.)...-| 1% |July 2] Holders of rec. June 15 96 preferred (GUEP.).. 2-22. -csdsessne $1.50\July 1) Holders of rec. June 15 

Amer. Public Utilities, partic. pfd. (qu.)|} $1.75|July 2} Holders of rec. June 15 Michigan Electric Power, 7% pref. (qu.) 1% |July 1} Holders of rec. June 15 

American Superpower, $6 pref. (quar.)--| $1.50 July 2] Holders of rec. June 15 6% preferred (quar.)...........-..-. 1% |July 1] Holders of rec. June 15 
First preferred (quar.).--.--.-------- $1.50/July 2| Holders of rec. June 15 Middle West Util., prior lien (quar.)..--.| $2 July 16) Hulders of rec. June 30 

Amer. Telep. & Teleg. (quar.)-..------ 2% ‘July 16 Holders of rec. June 20a 96 proterted (GGNE,).. ..22--sdescosas $1.50 July 16) Holders of rec. June 30 

Am. Wat. Wks. & Elec., $6 Ist pf. (qu.)} $1.50 July 2 Holders of rec. June 12a | Midland Utilities, 7% prior lien (qu.).-| 124 ,July 6] Holders of rec. June 22 

Arkansas Natural Gas (quar. ) somnocees *l5c. |July 2)*Holders of rec. June 22 GO% prtor Nee (GUM .) om caccccsosccse 1% |July 6) Holders of rec. June 22 

Associated Gas & Elec., cl. A (quar.)..-|/¢ 50c. |Aug. 1) Hoiders of rec. June 30 7S Stel. CAMS B (GUNE.) coe vassancdon 1% |July 6) Holders of rec. June 22 
Original preferred (quar.)....------- 187 %c.|July 2) Holders of rec. May 31 6% pref., class A (quar.).........-.- 1% |July 6} Holders of rec. June 22 
$7. prefetred (QUO) .cccsencescccoce 1$1.75 |July 2) Holders of rec. May 31 Milwaukee Elec. Ry. & L.6% pf. (qu.)-| 1% |July 31] Holders of rec. July 200 

Bangor Hydro-Electric, 6% pref. (qu.)-| *1% {July 2)*Holders of rec. June 11 Minnesota Power & Light, 7% pf., (qu.)} 134 |July 2) Holders of rec. June 15 
7% preferred (quar.).....--.------- *1% |July 2)|*Holders of rec. June 11 $0 protested (QUGE.) 6 xe 66. odes ctcn $1.50\July 2] Holders of rec. June 15 

Barcelona, Tr., Light & Pow., com.(qu.)| *50c.|June 30|*Holders of rec. June 21 Mississippi River Power, pref. (quar.)..| *1% |July 2)*Hoiders of rec. June 15 
Participating preferred (quar.) ------- *1% |June 30,*Holders of rec. June 21 Missouri Power & Light, pref. (quar.)_--| *1% {July 1|*Holders of rec. June 20 
Participating preferred (extra) ..----- *1 June 30|*Holders of rec. June 21 Mohawk & Hudson Power, 2d pref. (qu.)| *$1.75|July 2|*Holders of rec. June 20 

Bell Telephone of Canada (quar.).----- 2 July 14) Holders of rec. June 23 Monongah. W. Penn Wat. Serv., pf.(qu)| 43%c\July 2] Holders of rec. June 15 

Bell Telep. of Pa.,644% pref. (quar.)---| 1% |July 14) Holders of rec. June 20a | Muntana Power, com. (quar.)......-.-- 1% |July 2] Holders of rec. June 12¢ 

Binghamton L. H. & Pow. $6 pfd. (qu.)} $1.50\July 1) Holders of rec. June 15 Montreal Tram ways (quar.)..--------- 2% |July 14| Holders of rec. July 6 

Birmingham Elec. Co., $7 pref. (qu.)---| $1.75|July 2] Holders of rec. June 13 Municipal Service Corp., conv. pf. (qu.) 50c.|July 1] Holders of rec. June 15 
$6 preferred (quar.)..-.---..-------- $1.50\July 2) Holders of rec. June 13 Nassau & Suffolk Lighting, pref. (qu.)--| 1% |July 1} Holders of rec. June 16 

Boston Elev. Ry., com. (quar.)..--.--- 1% |July 2; Holders of rec. June 9 Nat. Electric Power, 7% pref. (quar.)_-| 1% |July 1} Holders of rec. June 20 
FUG CPOE... cccnnntsnescenscese 4 July 2) Holders of rec. June 9 6% Preferred (quar.)...-.---.-..--- 1% \July 1) Holders of rec. June 20 
SS ar eee 3% |July 2! Holders of rec. June 9 National Pow. & Light, pref. (quar.)__--| $1.75|July 2| Holders of rec. June 16 

Brazilian Tr. Lt. & Pr. Co., pref. (qu.)-.-| *1% |July 2|*Holders of rec. June 15 Nati. Public Serv. 7% ser. A pref. (qu.)} 1% |July 1} Holders of rec. Jane 18 

Brooklyn Union Gas (quar.)-..-------- $1.25\July 2} Holders of rec. June 7a 7% Partic. preferred (quar.)-...---- 1% |July 1) Holders of rec. June 18 

Calgary Power (quar.)--...----------- 1% |July 2} Holders of rec. June 15 Nevada-Calif. Elec. Corp., pref. (quar.)} 134 |Aug. 1] Holders of rec. June 30 

California-Oregon Power, com. (quar.).| $1.75 |July 14) Holders of rec. June 30 New England Power Assn., com. (quar.)| *50c.|Ju:y 16|*Holders of rec. June 30 
6% preferred (quar.)....----------- 1% jJuly 14) Holders of rec. June 30 Prennee GND si 6 oo oss + a Sho ood 1.50\July 2} Holders of rec. June 16 
7% preferred (quar.)...-.---------- 1% |July 14| Holders of rec. June 30 New England Power Co., pref. (quar.).-| $1. 50). iuuly ?| Hulders of rec. June 16 

Canadian Northern Power, pref. (qu.)--| 1% |July 16) Holders of rec. June 30 New England Pub. Serv., com. (qu.)..| *45c.|/June 30|*Holders of rec. June 15 

Capital Traction, Washington, D.C-.---| 1% |July 2] Holders of rec. June 14 S7 Graketred GaUEE Piast cncnciiccicssn *$1.75|Juiy 15|*Holders of rec. June 30 

Carolina Power & Light, $7 pref. (qu.)--| $1.75|July 2] Holders of rec. June 16 SS erelenved THE isk c ctw cwtcccccs *$1.! 50\July 15|*Holders of rec. June 30 
SS preferred (QUAl.(. cs <c-cadouncses $1.50\July 2] Holders of rec. June 16 Adjust. preferred (quar.)_..-..--.-- *$1.63'\July 15|*Holders of rec. June 30 

Central Ill. Pub. Serv., pref. (quar.)..-| *$1.5U/July 16)*Holders of rec. June 30 New Eng. Telep. & Teleg. (quar.)--..-- 2 June 30| Hulders of rec. June 9 

Central Maine Power, 7% pref. (quar.)-| *1% |July 1|*Holders of rec. June 10 N. J. Power & Light, $6 pref. (quar.)-- ° 50\July 1) Holders of rec. June 15 
6% preferred (quar.).....---------- *1% |July 1)*Holders of rec. June 10 N. Y. Cent. Elec. Corp., pref. (quar.) -- 134 \July 1| Holders of rec. June 16 
Be DEMterred (GUSE.) . <2 ncncasncweon *$1.50\July 1/*Holders of rec. June 10 N. Y. Steam Co., $6 pref. (quar.)_.---- $1.50 July 2| Holders of rec. June 15a 

Central States Elec. Corp., com. (No. 1) 25c.jJuly 2) Holders of rec. June 11 $7 preferred: (QU) 24. c0ccscccccees 0$1.75 July 2] Holders of rec. June 15a 
Common (payable in common stock) -| f2% |July 2) Holders of rec. June 11 New York Telephone, pref. (quar.)-_-.-- 1% |July 16) Holders of rec. June 20 
6% preferred (quar.)...------------ 1% |July 2} Holders of rec. June 11 North American Co., com. (quar.)_-..-- {2% |July 2] Holders of rec. June 64a 
7%: pestered (GUAR .) 2 6 nnn cesnccere 1% |June 30} Hulders of rec. June 9 Prabereed GUM ciic dc owe nKkdncsuss 75¢ |July 2| Holders of rec. June 54 

Chic. No. Shore & Milw., pref. (quar.)-| *14% |July 1)*Holders of rec. June 15 North American Edison Co., pref. (qu.)-| $1.50/Sept. 1] Holders of rec. Aug. 15a 
Prior preferred (quar.)....-..------- *1% |July 1/*Holders of rec. June 15 North Amer. Light & Pow. of Del.— 

Chicago Rapid Transit, pr. pf. A (qu.)} *65c./July 1/*Holders of rec. June 19 $6 preferred (quar.)......-.-..----- $1.50\July 2] Holders of rec. June 20 
Prior preferred A (quar.)_-...---.--- *6§65c.|Aug. 1|*Holders of rec. July 17 Northeastern Power Corp., com. (qu.)-- 25c.|July 1] Holders of rec. June 15 
Prior preferred A (quar.).....------- *65c.\Sept. 1/*Holders of rec. Aug. 21 so eS, wip eran wiarsion $1.50|July 1] Holders of rec. June 15 
Prior preferred B (quar.)....-------- *60c.|July 1/*Holders of rec. June 19 Nor. Mexico Pow. & Dev., com. (quar.)_| 1 June 30} Holders of rec. June 15 
Prior preferred B (quar.)_.....------ *60c.;Aug. 1)*Holders of rec. July 17 Pi CN ia ss wc, Shen cw 1% |June 30} Holders of rec. June 15 
Prior preferred B (quar.)_...-.------ *60c./Sept. 1|*Holders of rec. Aug. 21 Northern Ohio Pow. & L., 6% pf. (qu.)-| 1% |July 2] Holders of rec. June 16 

Cin. & Sub. Bell Telephone (quar.)-..--| *$1.12|July 2|*Holders of rec. June 15 7% preferred (quar.).........-.--.- 1% |July 2] Holders of rec. June 15 

CVGREE ES. (GURR oss cise cadscnns: 1% |July 2] Holaers of rec. June 11 Northern Ontario P. & L., com. (quar.)| *$1 |July 10|*Holders of rec. June 30 

Coast Cos. Gas & Elec.— Wiis. Bae uh mek ds co etnokne *3 |July 25|*Holders of rec. June 30 
First and second preferred (quar.)-..-| *$1.53|June 25|*Holders of rec. June 14 Northern Pennsylvania Pow., pref. (qu.)| $1.75|July 1] Holders of rec. June 15 

Columbus Elec. & Power, com. (quar.)- 50c.|July 2} Holders of rec. June 8a fy ee 2 ee $1.50\July 1] Holders of rec. June 15 
Common (1-40th share com. stock)..-} (f) |July 2] Holders of rec. June 8a eR ee ree July 1] Holders of rec. June 15 
Preferred, series B (quar.).....---..- 1% |July 2] Holders of rec. June 8a | Northport Water Works, pref. (quar.) -- 1% |July 1} Holders of ree. June 16 
Preferred, series C (quar.)_....----- 1% |July 2] Holders of rec. June 8a | Northwestern Telegraph- ._.....------ $1.50|\July 2) june 16 to July 1 
Second preferred (quar.)...-..---.-- 1% |July 2] Holders of rec. June 8a | Northwest Utilities, pr. lien pref. (qu.)-| $1.75|July 2! Holders of ree. June 15 

Connecticut Elec. Service, conv. pt. (qu.)} $1 j|July 1) Holders of rec. June 15 Ohio Bell Telep., pref. (quar. | ETRE 1% |July 2} Holders of rec. June 20 

Consol. Gas El. L. & P. Bal.,com.(qu.) 75c.|July 2) Holders of rec. June 15a Ohio Electric Power, 7% % pref. (quar.)_.| 134 |July 1} Holders of rec. June 20 
6% pret., series A (quar.).......--- 1% |July 2) Holders of rec. June l5a % preferred (quar. ) oa eS ee 1% |July 1! Holders of rec. June 20 
6% pref., series D a: Densseences 1% |July 2} Holders of rec. June 15a | Ottawa Light, Heat & Pow., com. (qu.), 1% |June 30, Holders of rec. June 15a 
54% pref., oe Se eer 1% |July 2! Holders of rec. June 15a I CN ess ee we hicanans 1% |July 1} Holders of rec. June 15a 

Consolidated Gas of N. ¥.— Pacific Lighting, 6% pref. (quar.)------ *1% |July 16) Holders of rec. June 30 
Pretetred (Qual .) 2. 008 ccecnncccnne $1.25|Aug. 1) Holders of rec. June 30a | Pacific Telep. & Teleg., common (quar.)} 1% |June 30; Holders of rec. June 20a 

Consumers Puwer, 6% pref. (quar.)----| 1 |July 2] Huiders of rec. June 15 Preferred (q@0f:).... 64.5. <cuccees 1% |July 16) Holders of rec. June 30 
6.6% preferred (quar.)....--------- 1.65|July 2) Hoiders of rec. June 15 Penn. Central Light & Pow., pref. (qu.)|} $1.25|July 1} Holders of rec. June 15 
7% preterred (quar.).-.-- 1% |July 2}| Holders of rec. June 15 Ee Re ae 70c.|July 1} Holders of rec. June 15 
6% preferred (monthly) -...-.------ 50c.|July 2) Holders of rec. June 15 Penna. Pow. & Light, $7 pref. (quar.)--| $1.75|July 2) Holders of rec. June 15 
6.6% preferred (monthly) -..-.------ 55c.jJuly 2] Holders of rec. June 15 $6 cum. preferred (quar.)__--.------ $1.50\July 2) Holders of rec. June 15 

Continental Gas & Elec., com. (quar.)--| $1.10|July 2] Holders of rec. June 11 Pennsylvania-Ohio P. & L., $6 pf.(qu.)| $1.50)Aug. 1) Holders of rec. July 20 
7% prior pref. (quar.).........---..-- 1% |July 2) Holders of rec. June 11 . f. > Seer eS ae 1% j|Aug. 1} Golders of rec. July 20 

Continental Pass. Ry. (Phila.)-------- $2.50|June 30] Holders of rec. May 31a Pe ee eae ae 60c.|July 2! Holders of rec. June 20 

Cuban Telephone, common (quar.) ----- June 30} Holders of rec. June 15a 72 SUE, GR 5 0 dco ewsnceses. 60c.;Aug. 1) Holders of rec. July 20 
Po eS ee oe 1% |June 30} Holders of rec. June 15a 6.6% pref. (monthly)......-..----- 55c.\July 2) Holders of rec. June 20 

Denver Tramway, $5 pref. (quar.)----- 75c.|July 1] Holders of rec. June 15a 6.6% pref. (monthly) -....--------- 55c.|Aug. 1] Holders of rec. July 20 

Detroit Edison Co. (quar.).....------- 2 July 16} Holders of rec. June 20a | Pennsylvania Water & Power (quar.)...|624c.|July 2) Holders of rec. June 15 

Diamond State Telep., 644% pref. (qu.)-| *1% |July 14!*Holders of rec. June 20 Peuples Gas Co , preferred_.....--.-.- 3 July 1} Hvulders of rec. June 124 

Dominion Power & Trans., pref. (quar.)} 134 |July 14} Holders of rec. June 23 Peoples Gas Light & Coke (quar.)_----- 2 July 17} Holders of rec. July 3a 

Duke Power Co., com. (quar.)_.------- 1 July 2} Holders of rec June 15 Philadelphia Company, com. (quar.)..-_} $1 July 31| Holders of rec. July 26 
Nn AON oi se ai sicwccet 1% |July 2] Holders cf rec. June 15 ee ee Sa aoe $1.25 |Sept. 1) Holders of rec. Aug. 10a 

Duluth-Superior Tract. pref. (quar.)..-| 1 July 2} Holders of rec. June 15a¢ | Portland Elec. Power, 6% Ist pf. (qu.)--| 1% |July 2] Hulders of rec. June 15 

Duquesne Light, lst pref. (quar.)------ 1 July 14} Holders of rec. June 15a Prior preferred (quar.)........----.]| 1% |July 2] Holders of rec. June 15 

East Bay Water, pref. A & B (quar.)---| *$1.50|July. 16|*Holders of rec. June 30 Porto Rico Telephone, com. (quar.)---- July 1] Holders of rec. June 15¢ 

Eastern Texas Elec., pref. (quar.)...--- $1.75|July 2) Holders of rec. June 15a | Power Corp. of Canada, pref. (quar.)-_- 1% |July 16) Holders of rec. June 30 

Electric Bond & Share, pref. (quar.)-_-_-- 46 |Aug. 1] Holders of rec. July 10 Participating preferred (quar.)_-..--- *14% |July 16|*Holders of rec. June 30 

Electric Boud & Share Secur. (quar.) --- 25c.iJuly 16) Holders of rec. June 18 Providence Gas (quar.).......-.------ *$1 July 2)}*Holders of rec. June 15 

Electric Power & Light, pref. (quar.)---| $1.75|July 2] Holders of rec. June 15a | PublicServ. Corp. of N.J.,com.(qu.)_-| 50c.|June 30} Hulders of rec. June 1a 
Pref. allotment ctfs. (full paid) (quar.)| $1.75|July 2) Holders of rec. June 15a OF weet. nOOENle) 6 ods oS cuieweoee 50c |June 30| Holders of rec. June 1a 
Pref. allotment ctfs. (40% paid) (qu.) 70c.|July 2) Holders of rec. June 15a ce Tre eee re nee 1% |June 30| Holders of rec. June 1a 

Electric Public Service, pref. (quar.)-.-| $1.75\July 1] Holders of ree. June 12 BH OPN. CURE id erid oto nekkid wsns 2 June 30} Holders of rec. June 16 

Electric Public Utilities, pref. (quar.).-| $1.75|July 1] Holders of rec. June 12 Pub. Serv. Co. of Okla., com. (quar.)..-| 2 July 1) June 24 to July 1 

El Paso Electric Co., pref. (quar.)_-.-- 1% |July 16} Holders of rec. July 2a 7% prior lien stock (quar. ; lav aie aeid 1% |July 1) June 24 to July 1 

Empire Gas & Fuel, 6% pref. (mthly.)_*/66 2-3c|July 2|)*Holders of rec. June 15 6% prior lien stock (quar )_.....---- 1% |July 1) June 24 to July 1 
2) pret. (monthly)... 2... .cecenes *1581-3c|July 2)*Holders of rec. June 15 Public Serv. Elec. & Gas, 7% pf. (qu.)} 1% |June 30] Holders of rec. June 1 
64% pret. (monthly) ....-...--.-- *'641-6c\July 2)*Holders of rec. June 15 Six per cent preferred (quar.)_...-.-- 1% |June 30) Holders of rec. June 1 

Empire Power Corp., $6 pref. (quar.)-.} $1.50|July 1] Holders of rec. June 16 Puget Sound Power & Light, pref. (qu.) 1% |July 16| Holders of rec. June 15a 
Participating stock (quar.)-...-.---- 50c.|July 1) Holders of rec. June 21 Prior preference (No. 1)_.---------- $1.05|July 16| Holders of ree. June 15a 

Fairmount Park Tran. (Phila.)_....._- 25¢.|July 10) Holders of rec. June 30a | Quebec Power (quar.)......-.-------- 50c.|July 16) Holders of rec. June 30 

Fall River Electric Light (quar.)_.....- *50c.|July 2|)*Holders of rec. June 20 Kadio Corp. of Amer., pref. A (quar.)..|874%c.|July 1) Holders of rec. June 1a 

Federal Light & Tr., com. (quar.)-....- 20c.|/July 2)| Holders of ree. June 13a | Reading Traction__.___.____-_-____-___- 75c.\July 2) June 17 to July 2 
Common (payable in com. stock)...-| 15c./July 2] Holders of rec. June 13a | St. Louis Public Service Co., pf. A (qu.) e: 75\|July 2] Holders of rec. June 20 

Federal Water Service, $7 pref. (quar.) -- RAL, July 1] Holders of rec. June 20a | Savannah El. & Pwr. deb. ser A. (qu.)_- July 2] Holders of rec. June 4a 
64% oreferred (quar.)--........-- 1.62%|July 1] Holders of rec. June 20a Debentures, ser. B (quar.)_.....--_- in July 2| Holders of rec. June 44 

Florida Power & Light, pref. (quar.)...| $1.75|July 2] Holders of rec. June 16 Second & 3d Sts. Pass. Ry.(Phila ) (qu.)| $3 July 1) Holders of rec. June 5 

Florida Public Serv. pref. (quar.)...___ 1% 'July 1) Holders of rec. June 15 Shawinigan Water & Pow., com. (qu.)-_- 50c.'July 10! Holders of ree. June 23 
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When Books Closed When Books Closed 
Name of Company. Payable. Days Inclusive. Name of Company. Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Southeastern Power & Light, com. (qu.) July Holders of ree. June 30 Amer. Cyanamid, com. A&B (quar.)..- July 2| Holders of rec. June 15 
$7 preferred (quar.)............---- July 2| Holders of rec. June 15 Common A&B (extra) -.............- July 2] Holders of rec. June 15 
preferred (quar.)................ July 2| Holders of rec. June 15 WO UNG ik dun baccdkokasnee July 2] Holders of rec. June 15 
Participating pre eS SrA July 2| Holders of rec. June 15 Amer. Encaustic Tiling, (quar.)......- .|June Holders of rec. June 7a 
Southern Calif. Edison orig. pt. (qu.) --- July Holders of rec. June 20 SE NS hi so necbsencbeude June 30] Holders of rec. June 7 
he ep ae OES 2 a ds5- cus July Holders of rec. June 20 | American Express (quar.)_._.........- July 2] Holders of rec. June 15a 
Southern Calif. Gas, 6% pref. (quar. )__* July *Holders of rec. June 30 Amer. Felt, pref. (quar.)_..........-- July 2] Holders of rec. June 15 
Canada Power, pref. (quar.)-_- July Holders of rec. June 20 American Furniture Mart a pf.(qu.) July 2] Holders of rec. June 20 
Southern New England Telep. (quar.).. July *Holders of rec. June 30 american Hardware Corp. (quar.)....- July 1) Holders of rec. June 166 
Southwest. Bell Telep., pref. (quar.)_-- July 1] Holders of rec. June 20 os asieteanarseaaaricg Aeteteaiae inaleaie Oct. 1) Holders of rec. Sept. 15a 
Southwestern Gas & Elec. 8% pid. (qu.)- July 1)|*Holders of rec. June 15 GPO 6 nin dsc chncocsacdésnocues Jan 1'29| Holders of rec. Dec. 16a 
SEs GEE 5 dc bawatocdctccsees July 1/*Holders of rec. June 15 | Amer. Home Products (monthly) -.-.-- July 2) Holders of rec. June 14a 
Southwestern Pow. & Light, pf. (qu.)-_- July 2|*Holders of rec. June 15 Amer. Lindseed, pref. (quar.).......... July 2] Holders of rec. June 206 
Springfield (Mo.) Gas Light, pf. A.(qu.) July 2| Holders of rec. June 15 Preferred (quar.)........ éshhbebadab Oct. 1) Holders of rec. Sept. 206 
Superior Wat. Lt. & Pr.. pref. (quar.)_-.. July 2| Holders of rec. June 15 Preferred (quar.)................ Jan2’29| Holders of rec. Dec. 216 
Tennessee Elec. Pow., 6% ist pf. (qu.). July 2) Holders of rec. June 15 American Locomotive, com. (quar.)..-- June 30} Holders of rec. June 1346 
7% tirst preferred (quar.)_...- Ete July 2) Holders of rec. June 15 CRO IONE) da cbenedccsccenane June 30] Holders of rec. June 136 
7.2% first preferred (quar.)_....- wind July 2) Holders of rec. June 15 American Manufacturing, com. (quar.)_ July 1] Holders of rec. June 156 
6% first preferred (montbly)-_-....-- .July 2] Holders of rec. June 15 Common (quar.)..... jhtyiaiein te disinana Oct. 1] Holders of rec. Sept. 156 
7.2% first preferred (mouthly) ------ July 2] Holders of rec. June 15 COMINGS (OUR e ccc ceccnccnccses Dec. 31} Holders of rec. Dec. 154 
Twin City R. T. (Minneap.), com. (qu.) July 2] Holders of rec. June 14a POGOe CO pica Lasoncdeonouse July 1| Holders of rec. June 184 
Preferred ang is SOE ee Ss July 2] Holders of rec. June 14a Preferred (quar.)...... in odhabnaben Oct. 1] Holders of rec. Sept. 15a 
Union Pass. Ry., Phila...........-.-.- July 2] Holders of rec. June 15a Preferred (quar.)............... ens Dec. 31} Holders of rec. Dec. 1546 
Union Frasuen (Philadelphia) sntachbns July 1)| Holders of rec. June Amer. Radiator. com. (quar.)........- June 30} Holders of rec June 16¢ 
United Gas & Elec. Corp., pref. (quar.) - July 1} Holders of rec. June 16 Amer. Railway Express (quar.)........ une 30} Holders of rec. June 15e 
United Gas Improvement (quar.) seeees July 14) Holders of rec. June 15 Amer. Rheolaveur Corp., pref.......-- June 30} Holders of rec. June 22a 
United Lt. & Pow., old A & B com. (qu.) Aug. 1| Holders of rec. July 16 | Amer. Rolling Mill, com. (quar.)....... July 15)*Holders of rec. June 30 
New class A & B com. (quar.)__----- -|Aug. 1] Holders of rec. July 16 Common (payable in com, stock)... July 15|*Holders of rec. June 30 
Clase A pref. (quar.)............... July 2] Holders of rec. June 15 OF) PSs. CHE Ds ods cccccccsece a? *Holders of rec. June 30 
ey eae July 2] Holders of rec. June 15 Amer. oo ROBE COURT Jc cdccisscic Holders of rec. June 1le 
United Public Service, $6 pref. (quar.) -- July 1} Holders of rec. June 15 PS wa bad unwthbdbamhnondbgeniuns Holders of rec. June lla 
sO ES eee eee July 1) Holders of rec. June 15 Aseer. "Sales Book (quar.).......-- ey *Holders of rec. June 15 
United Public Util., $6 pf. (qu.) (No. 1) July 1| Holders of rec. June 15 American Seating, com. (quar.)_.-- rs Holders of rec. June 
United Securities, Ltd., pref. (quar.)--- July 2] Holders of rec. June 22 | American Snuff, com. (quar.)_....-.-- Holders of rec. June 14a 
United Utilities, pref. (quar.)-_--.----- July 2| Holders of rec. June 20 BORO (GO ia oso waka dedancinny Holders of rec. June 144@ 
Utah Gas & Coke— American Steel Foundries, com. (quar.) - Holders of rec. July 2a 
Preferred and partic. pref. (quar.)_..- July 2] Holders of rec. June 15 BUTE TICES hb dc dnconasovaps Holders of rec. June 15a 
Utah Power & Light, $7 pref. (quar.)_-_- July 2|*Holders of rec. June 5 Amer. Stores, com. (quar.).......-..-- June 17 to July 
$6 preferred (quar.)...-....-.---.--- * July 2)*Holders of rec. June Amer. Sugar Refg., pret. (quar.)..----- Holders of rec. June 5a 
Utilities Power & Light, cl. A (quar.)-_-- July 2| Holders of rec. June 11a | Amer. Sumatra Tob., pref. (quar.)----- Holders of rec. Aug. 154 
Seven per cent preferred (quar.) _----- July 2| Holders of rec. June 11 American Thread, preferred Rechvdaskun Holders of rec. May 3la 
Virginia Public Service, 7% pref. (quar.) July 1) Holders of rec. June 18 American Tobacco, pref. (quar.).....-- Holders of rec. June 9a 
Six per cent preferred (quar.)-__----- July 1] Holders of rec. June 18 } Amer. Type Founders, com. (quar.)__-- Holders of rec. July 5a 
Western Massachusetts Cos. (quar.)-_-- June 30| Holders of rec. June 16 Bese ele ae) PE ee Beer Holders of rec. July 5a 
Western Power Corp. 7% pref. (qu.)--- July 16| Holders of rec. June 30a | Amer. Wholesale, pref. (quar.)_....--- Holders of rec. June 20a 
Western Union Telegraph (quar.)-_-_---- July d16} Holders of rec. June 25a | Angle Steel stool (quar.).............- Holders of rec. July 6 
West Kootenay Power & Light, pref.(qu) July Holders of rec. June 27 EE Siddcbsbncbes Hseacusineuus Holders of rec. Oct. 5& 
West Penn Elec. Co., class A (quar.)..-- June Holders of rec. June 15a | Armour & Co. (Del.), pref. (quar.)_..-- Holders of rec. June 9a 
West Penn Power, 7% pref. (quar.)-_--- Aug. Holders of rec. July 5a | Armour & Co. (Ill.), pref. (quar.)_...-- Holders cf rec. June 9a 
Six per cent pref. (quar.).......---- Aug. Holders of rec. July 5a | Armstrong Cork, common (quar.)----.- *Holders of rec. June 15 
We sO, FO oiwin tb oo Gecko oes July Holders of rec. June 15a COMMON, GUREIND oda das cc nccni cantar *Holders of rec. June 15 
Winnipeg Elec. Co., pref. (quar.)_..._- July Holders of rec. June Artioom Corp., com. (quar.).........-. Holders of rec. June 15a 
Worcester Electric Light (quar.)_._---- June *Holders of rec. June 20 COMME TOE Fino sk g oes ccacccas Holders of rec. Sept. 21a 
CE CP a ola ncnckedacced Holders of rec. Dec. 21a 
Banks. POOETOG COUN i 6 bd dccsncvecncces Holders of rec. Aug. 17¢@ 
America (Bank of) N. A. new(qu.) (No.1) July 1| Holders of rec. June 8 WUTC CUE ob ddeiddubusadosns Holders of rec. Nov. 16a 
DERE COORD s sikécs ce ncvadsakee July 1| Holders of rec. June 8 Art Metal Construction (quar. a oe Hoiders of rec. Juned22a 
Chase National (quar.)_........--..-- July 2] Holders of rec. June 12a | Associated Dry Goods, com. (quar.)_--- Holders of rec. July 14a 
Chase Securities (quar.)_.......-.---- July 2) Holders of rec. June 12a Ist preferred (quar.) Gikitie nah ato tos Holders of rec. Aug. lla 
Chatham Phenix Nat. (quar.).....-- - July 2|*Holders of rec. June 15 2nd preferred (quar.)............-.- Holders of rec. Aug. lla 
Chelsea Exchange (quar.)_.....-..---- July 2| Holders of rec. June 15a | Associated Oil (quar.)_.....---------- Holders of rec. June 16a 
Pie BVGNGS (GRRE) Shoe ve ccceseasas July 2| Holders of rec. June 30a | Astor Financial Corp., class A (quar.)-_- *Holders of rec. June 20 
I sists is ook Clink as hae sid o> date ox am inteaiapein sly July 2| Holders of rec. June 30a | Atlantic Gulf & West I. 8. S. Lines— 
First National (quar.)-......-...-.---- July 2] Holders of rec. June 30a PONTO CHE F< ccdcotsocncutnnen Holders of rec. June lla 
First Security Co. (quar.)_-.----.----- July 2] Holders of rec. June 30a Preferred (quar.)......-.- Holders of rec. Sept. 10a 
Manhattan (Bank of) Co. (quar.)__--_-- July 2) Hoiders of rec. June 19a Preferred (quar.).........- lecieaeiabaabine Holders of rec. Dec. lla 
Mechanics (Brooklyn) (quar.)..-..-.-- July 2} Holders of rec. June 15a | Auburn Automobile (quar.)_-...--.--- Holders of ree. June 21 
Nationa! Bank of Commerce (quar.) ---_- July 2} Holders of rec. June 15a BN GONE. os Ca wabiessdapean ae Holders of rec. June 21 
National City (interim) ---.......--.-- July 2} Holders of rec. June 16a | Auto Strop Safety Razor, conv. cl. A(qu) Holders of rec. June 9a 
National City Co. (interim)_....._..-- July 2] Holders of rec. June 16 Axton Fisher Tobacco, com. A (quar.).- *Holders of rec. June 15 
Park (National) @¢quar.)......-------- July 2] Holders of rec. June 15 Pe DEE). go wean wa nso sus *Holders of rec. June 15 
Public Nationa] Bank & Trust (quar.) _- July 2] Holders of rec. June 20 Babcock & Wilcox Co. (quar.).......- Holders of rec. June 20a 
Seabcard National (quar.)...--...--.- July 2] Holders of rec. June 22 OEP So ibn pacns edocs cedacosen Holders of rec. Sept. 20a 
Seventh National (quar.)_-.--..-._..- July 6) Holders cf rec. June 25 GN E o 5 cb ccknnubamnecdmawinnie Holders of rec. Dec. 204 
United States (Bank of) (quar.)_______- July 2} Holders of rec. June 22a CIN i ob nnn ccconakodpocasensnes H ‘Iders of rec.Mar.20'294 
Joint Stock Land Banks. Pane CS: ONES bi Sine woscbwanes Holders of rec. June 15 
Dinko cds caddis kccapoasineccee July 1) Holders of rec. June 25 Balaban & Katz, com. (monthly) --.-.--- Holders of rec. June 20a 
Preterred (quar:}................. Holders of rec. June 204 
Trust Companies. Baldwin Locomotive Works, com. & pref Holders of rec. June 9a 
Amer. Exchange Irving Trust (quar.)_- July 2] Holders of rec. June 18 samberger (L.) & Co., pref. (quar.)...- Holders of rec. Aug. lla 
Banca Commerciale italiana Trust (qu.) July 2] Holders of rec. June 15a Preferred (quar.) ......<cc-ceonones Holders of rec. Nov. 10a 
Bankers Trust Co. (quar.)..--.--..--- July © 2} Holders of rec. June 15 Bancitaly Corp. (quar.)....-.......-- *See note (8s). 
Bank of Europe & Trust (quar.)_...-_- July 2) Holders of rec. June 20 Bancroft (Joseph) &Sons Co., com. (qu.) Holders of rec. June 15 
Bank of New York & Trust (quar.) ----- July 2; Holders of rec. June 22a | Bankers Bond & Mtge., 8% pref..---.- Holders of rec. June 15 
RRR COUN. Scan cleasetideninnce July 2} Holders of rec. June 20a Ts CR nbn a vdd veh wincnsedcn Holders of rec. June 15 
TORR GE ) oo a ccc ccccsensesas June 30} Holders of rec. June 15a | Bankers Capital Corp., common.-_....- Holders of rec. June 30 
CY CEP oa cnan abracienasee June 30| Holders of rec. June 15 Preferred (quar.).........--------- Holders of rec. June 30 
Manufacturers (quar.)_............--- July 2) Holders of rec. May 26 Preferred (quar.).....-..--.-.-.--- Holders of rec. Oct., 1 
State Bank & Trust (quar.).._....---- July 2] Holders of rec. June 15a Pree COIN i vccciwnmpearenseas Holders of rec. Dec. 31 
United States (quar.)..-2-.........-- July 2| Holders of rec. June 20a | Bankers Investment Trust, com. (No. 1) *Holders of rec. May 31 
BEG ckesvccdedshesedbosébsiuand July 2} Holders of rec. June 20a | Bankstocks Corp. of Maryland— 
Common class A and B (quar.)-_--.-- Holders of rec. June 25 
Fire Insurance. Common class A and B (extra).----- Holders of rec. June 25 
City of New York (quar.).-..---...-.-- July 2! Holders of rec. June 20 6%% preferred (quar.)-_------ = wana m Holders of rec. June 25 
Sk ee ae ee July 2] Holders of rec. June 20 Barker Bros. Corp., pref. (qu.) (No. 1). Holders of rec. June 144 
De ee CME Foc concede sas July 10' Holders of rec. June 30 Barnet Leather, pref. (quar.)-...---.--- Holders of rec. June 274 
1 


Rossia of Amer. (quar.)..........---- 


Miscellaneous. 

Abitibi Power & Paper, com. (quar.)--- 
Six per cent preferred (quar.)_...---- 
Seven per cent preferred (quar.)-_---- 

po LS ee eae 

Adams Express (quar.)..............- 
GRRE) o6 dns weocdenedniia 

Aero Supply Mfz.. class A (quar.)_.---- 

Aetna Rubber, com. (quar.)_.-...-.-- 
SE Pais cbsccodu doses 

Air Reduction, Inc., com. (quar.)_._-_-- 
New common (quar.)............... 

Albany Perforated Wrapping Paper— 
2. £2 ae 

Alberta Pacific Grain Co., pref. (quar.)_ 

Allsance Investment Corp., com. (qu.)- 

Alles & Fisher Co., com. (quar.)_.---_-- 

Allied Chem. & Dye Corp., pf. (quar.) _- 

Pe BS SE eae 

Aloe (A. C.) Co., com. (quar.)........- 
8 Pe eee 

Aluminum Co., pref. (quar.)-----.---- 

Aluminum Manufactures, eom. (quar.)_ 
nD ON Ps as cde dcbenwcn 
Cee CI oc a oc bo wo amacoksaoce 
Se Cf ca cwoanwnadeocese 
ee CERO Jc ccd denockacscnsn 
POO GOO Paco cenacnnnctsnccns 

American Art Works, com. pref. (quar.) 

Amer. Bank Note, com. (quar.)..----- 
Peer GE.) a Sas Gb ete coescsoc= 

Amer. Brake Shoe & Fdy., com. (quar.)- 
Common (payable in common stock) - 
TOR CINE Pb a x che nin ncx accuse 

Amie Ee; Gee: GE I) oo cue cnkncaics 

Amer. Car & Fdy., com. (quar.)_..-.-- 
OC £ PP Pa 

Amer. Chain, pref. (quar.).......-..-- 

Amer. Chicle, com. (quar.).........-- 
Prior preferred (quar.)-.--.-.-.-.-- 

American Cigar, pref. (quar.).....---- 

Amer Colortype, com (quar.).....--- 

Amer. Druggist Syndicate---...-.------ 





July 


July 


July 
5\ July 
June 
June 
July 


" July 


July 
July 


-|July 


-|June 


July 


July 
.|July 


July 
July 


.|July 


July 
July 


.|Jupe 
>. Sept. 
.| Dee. 


June 


Dec. 
July 


.jJuly 
July 
.|June ¢ 
June ¢ 
June ; 


July 
July 
July 
June 


-|July 


July 
July 
June 





June 


todoirv 


S es mrroro torts 


Sept. 


Holders of rec. June 20 
Holders of rec. June 20 


*Hclders of rec. June 18 
Holders of rec. June 15 
Holders of rec. June 15 


*Holders of rec. June 22 
Hoiders of rec. June 15 
Holders of rec. June 15 

*Holders of rec. June 15 


*Holders of rec. June 21 
Holders of rec. June 19 
Holders of rec. June 19 

*Holders of rec. June 15 


Holders of rec. June 30 


Holders of rec. June 15 
Holders of rec. June 12 





Holders of rec. June 14a 


Holders of rec. June 30a 
Holders of rec. July 10a 


Holders of rec. June 15a 
Holders of rec. June 15a 


Holders of rec. June 30a 
Holders of rec. June 30a 


Holders of rec. June lla 


Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 


Holders of rec. June lia 
Holders of rec. June lla 
Holders of ree. June 224 
Holders of rec. June 22a 
Holders of rec. June 22a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 20a 
Holders of rec. June 15a 
Holders of rec. June 15a 





Holders of rec. June 184 


Barnhart Brothers & Spindler— 

First and second preferred (quar.)--_-- 
Bastian-Blessing Co., pref. (quar.)--.--- 
et. ., . . 2 AAAS eee eae 
Beatrice Creamery, com. (quar.).-..---- 

BPRORIOG EGET 3c oadescccccupceue 
Beechnut-Nut Packing (quar.)......-- 
Belgu-Canadian Paper, pref. (quar.)-_-- 
Bendix Corp., com. A. (quar.)....---- 
Dery DEOGGS (GUE. «oem ccaccccarcen 
Bethiehem Steel, 7% pref. (quar.)-_-- 
Bingham Mines (quar.).....-.-.------ 
Blaw-Knox Co., com. (quar.).-------- 
#ioch Brothers Tobacco, com (quar.).- 

Common (quar.).....-. ‘is 





Bohack (H.C. ) Co.,new no par com.{qu.) 
Bohn Aluminum & Brass, com. (quar.)~_- 
Bon Ami Co., class A (quar.)..-.------ 
Gil ar Ct ce cna bemavecckasenard 
ee 3 GD Ss eee ee 
Borg-Warner Corp., com. (No. 1)------ 
Boston Metropol Bldgs., pf. (No. 1)--- 
Pref. (account accumulated div.) ---- 
ee, RS Se ee are 
Boyd-Welsh Shoe (quar.).-.---------- 
Bridgeport Machine, pref. (quar.)--.---- 
Brillo Mfg. class A (quar.)..---------- 
Bristol-M yers Co.(qu.) (interim) (No. 1). 
OCOnGIGRS =o cc cvccdddscéoncnnsvans 
GuarGette Ss cen uckenancwccunkccnbe 
British American Oil (quar.).---------- 
British Amer. Tob., ordinary (interym) 
Broadway Motor Truck, pref. (quar.) - - 
Brunswick-Balke-Collender, pref. (qu.)- 
tucyrus-Erie Co., com. (Quar.).-.----- 
Convertible preferred (quar.)...-.---- 
7% pref. (quar)... .-- 222 -cnoeee- 
Bulkley Bldg. (Cleveland), pref. (quar.) 
Burns Bros., pref. (quar.)....-.------ 
Bush Terminal, common (quar.).-..---- 
Common (payable in common stock) - - 
Seven per cent debenture stk (qu.)--- 








*Holders of rec. July 21 
Holders of rec. June 20a 
Holders of rec. Sept. 20a 

*Holders of rec. June 20 

*Holders of rec. June 20 
Holders of rec. June 254 
Holders of rec. June 1 

*Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 26 
Holders of rec. June 23a 
Holders of rec. July 21 
Aug li0 to Aug. 14 
Nov.10 to Nov. 14 
June 26 to June 29 
Sept.25 to Sept. 29 
Dec. 26 to Dec. 30 

*Holders of rec. July 16 

*Holders of rec. June 16 
Holders of rec. July 15¢ 
Holders of rec. June 28 

*Holders of rec. June 20 

*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 1 
Holders of rec. June 23 
Holders of rec. June 20 
Holders of rec. June 154 
Holders of rec. June 20 
Holders of rec. Sept. 19 
Holders of rec. Dec. 21 
June 16 to June 30 
Holders of coupon No.123 
Holders of rec. June 11 
Holders of rec. June 20 
Huiders of rec. June 9a 
Holders of rec. June 9a 
Holders of rec. June 9a 
June 21 to July 2 
Holders of rec. June 13a 
Holders of rec. June 294 
Holders of rec. June 29a 





Holders of rec. June 294 
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Per When Books Closed Per When Books Closed 
Name 0; Company. . |Payadle.| Days Inciuswe. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Bush Terminal Bidgs., pref. (quar.)--..| 1% |July 2| Holders of rec. June 15a | Du Pont(E.I.)de Nem.&Co.,com.(extra) July 5! Holders of rec. June la 
Butte & Superior Mining (quar.)------- 50¢.|June 30) Holders of rec. June 15a Debenture stock (quar.)..--..------ 1% |July 25) Holders of rec. July 10a 
California Consumers Co., pref. (quar.).| $1.75|July 2| Holders of rec. June 15 Durant Motors of Canada, Ltd. (quar.).| 10c j|June 30} Holders of rec. June 15 
California Petroleum (quar.)....------ 25c.|July 2| Holders of rec. June la | Eastern Bankers Corp., common-.----.-- 3 Aug. 1| Holders of rec. June 30 
Calumet & Arizona Mining (quar.).-.-- $1.50) June 25) Holders of rec. June 8a Common (extra)....--------------- 3 Aug. 1) Holders of rec. June 30 
Canada Bread, pref. A and B (quar.)...| *1% |July 3/*Holders of rec. June 15 Prefesteds (GGGE) ic ncctscccenncanaca 1% |Aug. 1) Holders of rec. June 30 
Canada Cement, pref. (quar.)...-..--- 1% |June 30] Holders of rec. May 31 Preferred oo: Josncsesece conasesa| $35 MOP, 3 rec. Sept. 30 
Canada Steamship Lines, 6% pref. (o. )} 1% |July 3] Holders of rec. June 15 Preferred (GUS Jcce nc cseccccccess= 1% |Febi'29| Holders of rec. Dec. 31 
Canadian Car & Fdy., pref. (quar.)..--| 1% |July 10) Holders of rec. June 26 | Eastern Rolling Mill (quar.).--------- | 373e|July 1] Holders of rec. June 20a 
Canadian General Elec., pref. (quar.)...| *1% |July 2)*Holders of rec. June 15 Eastern Steamship Lines, pfd. (qu.)..-.-|*8734c|July 16|)*Holders of rec. July 3 
Canadian Locomotive, pref. (quar.)..-.| 1% |July 1] Holders of rec. June 20 First preferred (quar.)...----------- *1% |July 2/*Holders of rec. June 21 
Canadian Salt (quar.)..- 2 July 1)| Holders of rec. June 24 , com, (quar.).....---- $1.25\July 2) Holders of rec. May 31a 
Canfield Oil, com. (quar.) 2 June 30} June 21 to July 4 Common (extra) ......-.----------- 75c.\July 2) Holders of rec. May 31a 
Common (quar.).....- 2 Sept. 30| Holders of rec. Sept. 20 Preferred (quar.)......------------ 1% |July 2) Holders of rec. May 31¢ 
Come (GUS) cscctcccccsaccccees 2 Dec. 31| Holders of rec. Dec. 20 Edwards (Wm.) Co.6% pid. (quar.)..--| 1% |July 2} Holders of rec. June 20 
POGIIGE MINE Janda eectbcoanacccces 1% |June 30} June 21 to July 4 T% POM so cnnss cv cdsodtssrcopes *3%% |July 2|*Holders of rec. June 20 
Preferred (quar.)........-.-.------ 1% |Sept.30| Holders of rec. Sept. 20 Eisenlobr (Otto) & Bros., pref. (quar.).-| 1% |July 2| Holders of rec. June 20a 
Preferred (quar.)......-.---------- 1% |Dec. 31); Holders of rec. Dec. 20 Electric Auto-Lite, new com. (No. 1)-.--| $1 July 2) Holders of rec. Jane 22a 
Carreras, Ltd.— Electric Controller & Mfg., com. (qu.)--| $1.25|\July 2} Holders of rec. June 20 
Amer. deposit rcts. for A & B ord shs .|*15 June 25|*Holders of rec. June 4 Electric Storage Battery,com.&pf.(qu.).| $1.25 |July 2) Holders of rec. June 9a 
Case (J.1.) Thresh. Mach., com. (qu.)--| $1.50\July 1| Holders of rec. June 1la | Emerson Electric, pref. (quar.)--.----- 1% |July 1) Holders of rec. June 20 
Predetres (GUGE) owcéc cocccacsccee= 1% |July 1) Holders of rec. June 11 Empire Safe Deposit (quar.)-...-...---- 2% j|June 29| Holders of rec. June 22 
Cavanagh-Dobbs, Ine., pf.(qu.) (No.1).| *1% |July 1)*Holders of rec. June 18 Emporium-Capwell Corp. (quar.).--.-- 50c.|June 24| Holders of rec. June 1 
Celanese Corp. of Amer., prior pref. (qu.)| 1% |July 2) Holders of ree. June 15 Endicott Johnson  wrestte com. (quar.)..| $1.25|July 1) Holders of rec. June 18a 
Seven per cent first preferred....-.--- 3% |June 30) Holders of rec. June 15 Preterred (GURE I on.cébosscatkscsanoe 1% |July 1)| Holders of ree. June 18a 
Celotex Co., com. (quar.)........---- 75e \July 1} Holders of rec. June 15 Equitable Office ce Bil eom. (quar.)...| 2 July 2) Holders of rec. June 15a 
PreRTOG (BURP) owmntrvocscanceesens 1% |\July 1) Holders of rec. June 15 Pretesres (GEES on cdiddcccscsosnen 1% |July 2) Holders of rec. June 154 
Central Aguirre Sugar (quar.)....----- $1.50|\July 2) Holders of rec. June 22 Evans Autoloading, c.A&B.— 
DEE di cbddpcansimibwerioumeshonne $2 July 2] Holders of rec. June 22 | Quarterly......-.....-.-.--....------ *$1.25\July 2)*Holders of rec. June 20 
Central Alloy Steel, com. (quar.).----- 50c.|July 10) Holders of rec. June 23a | Fairbanks, Morse & Co., com. (quar.)..| 75e.|/June 30) Holders of rec. June 124 
PU GORE) nines otocunvecceg= 1% |July 1) Holders of rec. June 13a | Fair (The), com. (monthly) .....--.-- 20c.|July 2| Holders of rec. June 20a 
Central Dairy Products, class A (quar.).| *50c.\July 1)*Holders of rec. June 20 Common (monthly).....-----.----- 20c.|Aug. 1| Holders of ree. July 20a 
Central Investors Corp., cl. A (No. 1...|*37}e\July 1)\*Holders of rec. May lia Common (monthly)..-.--.---------- 20c.|Sept. 1| Holders of rec. Aug. 21a 
BED CEE) secdncrcccccssnceces 37 Ke . 1)*Holders of rec. May ile Common (monthly) ......---.------ 20c.j\Oct. 1} Holders of rec. Sept. 20a 
Gass A (GUR.) cccnccccccccsccccece *37 4c| Jan2°29| *Holders of rec. May le po RS eee 1% ug. 1| Holders of rec. July 21a 
Cee ORO: De nninveccdcencsscace *7ic\July 1)*Holders of ree. May 1a | Fanny Farmer Candy Shops, com. (qu.)} 25c.|July 1) Holders of rec. June 15a 
Century Electric Co. (quar.)...--.----- 1% |July 1) Holders of rec. June 15a COMIN (OEE Dis nn cc cancscesecsne 250. » . Meteanseand oe aieion 
Certain-teed Products, com. (qu.)...-.-- $1 j|July 1) Holders of rec. June 15a CORMOR (GUBE)ccccccccccoccccccs| 256./)500 1°90) .coccsesccaccsescccesse 
pe EO ee eet 1% |July 1) Holdres of rec. June 15a po OO ee 60¢e./July 1) Holders of rec. June 15a 
Certo Corporation (quar.)......---.-- 75c. ‘June 30) Holders of rec. June ie | Farr Alpaca (quar.)_...--.----.------ *2 June 30|/*Holders of rec. June 20 
hb die Coteehagipemmoansbooend 25¢e. June 30) Holders of rec. June 1a | Fashion Park, Senne neaneans 60c.,Aug. 31; Holders of rec. Aug. 174 
Chatterton & Son (quar.)------------- 20c.|July 1] Holders of rec. June 15 FY Era 50e.|Nov. 30| Holders of rec. Nov. 30a 
Chesebrough Mfg. Cons. (quar.) -.---- $1 (|June 30} Holders of rec. June 9a | Faultiess Rubber, com. (quar.).......- 50c.'July 2) Holders of rec. June 15 
Tend ania penapemsiawnny 25e. |June 30) Holders of ree. June 9a 8 OS ee eres *1 July 2|*Holders of rec. June 15 
Chic. Jefferson Fuse & Elec. (quar.)....|*62ciJuly 2|)*Holders of rec. June 16 Motor Truck (quar.).........- -July 2| Holders of rec. June 164 
Chicago Mill & Lumber, pref. (quar.)...| *1% |July 1/*Holders of rec. June 25 ON YO Sree 2% |July 65) Holders of rec. June 16a 
Chicago Towel, pref. (quar.)..-.--.---- *$1.75\July 7|*Holders of rec. June 22 Feltman & Curme, pref. (quar.)...-.-- $1.75 |Puly 1) Holders of rec. June 1 
2| Holders of rec. June 20a | Fifth Ave. Bus. Secur. (quar.).....-.-- 16c.|July 17| Holders of rec. July 3a 
1} Holders of rec. July 20a | Financial Investing Co., com. (quar.)-- 40c.\July 2} Holders of rec. June 2 
1) Holders of rec. Aug. 20a | Firestone Tire & Rubber 6% e oo. 1% |July 15} Holders of rec. July 1 
1 pf. ¢ 2 July 1} Holders of rec. June 134 
1% |July 1| Holders ofrec. July le 
Holders of rec. June 16a | First National Stores, com. (quar. Poiendsaetl 37\%c.\July 2} Holders of rec. June 64 
2 Holders of rec. June 16a Preferred (quar.).....------------- *$1.75|July 2)*Holders of ree. June 6 
2 Holders of rec. Sept. 17a | Flatbush Invest. Corp., com. (quar.)---| 134 |June 30| Holders of rec. June 15 
( 2 Holders of rec. Dec. 174 EE ENE PET 3% |June 30} Holders of rec. June 15 
Cities Service, common (monthiy) ...-- *% |July 2/*Holders of rec. June 15 Fleishmann Co., com. (quar.)....--.--.-. 75c.\July 2) Holders of rec. June 134 
Common (payable in com. stock)....| *f/}% |July 2/|*Holders of rec. June 15 Florsheim Shoe, pref. (quar.).....-..- *1% |June 30|*Holders of rec. June 15 
Preferred and pref. B. B. (monthly)..| * |July 2/*Holders of rec. June 15 Fiour Mills of Amer., pref. A (quar.)..--| $2 July 2} Holders of rec. June 15 
Preferred B (monthly).......------ *6c. |July 2|*Holders of rec. June 15 Foote Bros. Gear & Mach., com. (quar.)| *30c./July 1)*Holders of rec. June 20 
City Financial Corp., class A (quar.)...|624c.|July 2| Holders of rec. June 22a POURING (OGRE SD on wndicsocccdincsce *1% |July 1)*Holders of rec. June 20 
City Stores, class A (quar.)...........|87%c.|Aug. 1| Holders of rec. July 14a | Forhan Co.,com. (quar.).......------ 25c.|/July 2| Holders of rec. June 15 
Mk nsnpaveabebandédvaccaaaianw 5 July 16) Holders of rec. July 2a pee OS eee ee 40c.|\July 2) Holders of rec. June 15 
Claremont Investing Corp, pf. (qu.)-.--| *31lc.|July 2)*Holders of rec. June 15 SS ey: 25c.|July 1) Holders of rec. June 15a 
Cleveland Stone (quar.)....-...------ 50c.|Sept. 1| Holders of rec. Aug. 15a Nt aan ad ace eiebnalntidientimmerpintietimnd 10c./July 1} Holders of rec. June 15a 
Club Aluminum Utensil Sees *50c.|July 2|*Holders of rec. June 20 i anicinderinsi che endiliv eidaintnitvian tint ante «| 25e. - 1| Holders of rec. Sept. 15a 
Cluett -Peabody & Co., pref. (qu.)..---- 1% |July 2) Holders of rec. June 20a in. ccnanacwiiensnnsnctimmand 10. - 1| Holde:s of rec. Sept. 15a 
Coca-Cola Co., com. (quar.)......-.-.| $1.50/July 2| Holders of rec. June 12a Quarterly......... Nesitalbaeniiieescbtnindieiaaaiiil 25c.|Jan.1°29| Holders of rec. Dec. 15a 
Coca-Cola International (quar.)....--- July 2) Holders of rec. June 12a dni nnnndgtinibeduenwendiaddnai 10c.|Jan.1°29| Holders of rec. Dec. 15a 
Colt’s Patent Fire Arms Mfg. (quar.)...| *50c.|June 30|*Holders of rec. June 16 Foster & Muller, pref. (quar. Dis Rieicneade sd $1.75\July 1} Holders of rec. June 12 
Columbia Steel (quar.).....--.-.----- *1% |July 1)/*Holders of rec. June 20 Freeport Texas Co. (quar.)...-...----- $1 ug. 1} Holders of rec. July 144 
Commercial Credit Co., com. (qu.)...-- 4% |June 30} Holders of rec. June 9d SOE 75c.|Aug. 1) Holders of rec. July 14a 
6% % first pref. (quar.)........----- 1% |June 30) Holders of rec. June 9 Fuller (G. A.) Co. partic. prior pf. (qu.)_| $1.50|July 1] Holders of rec. June 9a 
Foe FE DO. (GEE Dn ccctdnenccace 43%c.|June 30} Holders of rec. June 9 Fulton Sylphon, com. (quar.)...-.-.--- *5@c.|\July 1)/*Holders of rec. June 18 
A hg eh 2 90c.|July 1) Holders of rec. June 9 eS ee eee eee *14% |July 1|*Holders of rec. June 18 
Commercial Invest. Trust, com. (quar.) 90c.|July 1) Holders of rec. June 15a | Galesburg Coulter Disc, common (qu.)--/*$1 July 1)*Holders of rec. June 20 
6% first preferred (quar.).....--.- 1% |July 1} Holders of rec. June 15a ee RE ns ae *25c.|July 1|*Holders of rec. June 20 
7% first preferred (quar.).--.....--- 1% |July 1] Holders of rec. June 15a | Garfield Safe Deposit__.........------ 4 June 27} June 14 to June 27 
Commercial Solvents Corp. (quar.) .-.-| $2 July 2| Holders of rec. June 20a | General Amer. Tank Car, com. (quar.)_| $1 July 1| Holders of rec. June 15a 
Conde Nast hoy oa 8 at com. (quar.). July 1} Holders of rec. June 16a Rf ee rar 1% |July 1) Holders of rec. June 154 
Congress Cigar (quar.) Holders of rec. June 14a | General Baking Co., pref. (quar.)....--| $2 June 30} Holders of rec. June 16a 
Pe tnndveataninawane Holders of rec. June 14a | General Cable, class A (quar.) $1 Sept. 1| Holders of rec. Aug. 10a 
Conley Tank Car (quar.) *Holders of rec. June 20 Preferred (quar.)....---- 1% |Aug. 1) Holders of rec. July 10a 
Consolidated Cigar Corp., com. (quar.).| $1.75|July 2} Holders of rec. June 15a | General Electric (quar.)....---.------ $1 |July 27| Holders of rec. June 15a 
RIE AMEE De ktinecindnnamene# 1% |Sept. 1| Holders of rec. Aug. 15 a iach e aten alee RN sgh ah ws dsb dnias mie $1 |July 27| Holders of rec. June 15a 
Prior preferred (quar.).....-.-------- 1% |Aug. 1) Holders of rec. July 16 Special stock (quar.)............... 15¢e./July 27} Holders of rec. June 15a 
Consolidated Dairy Products (quar.)..-| *50c.|July 2|*Holders of rec. June 14 General Fireproofing, com. (quar.)-_--.-- *134 |July 1)|*Holders of rec. June 20 
Consol. Film Industries, pref. (quar.)_-.| *50c.|July 1/*Holders of rec. June 20 General Motors Corp., com. (extra)_-..-| $2 July 3| Holders of rec. May 19a 
Consol. Min. & Smelting of Canada, Ltd} $1.25|July 16}; Holders of rec. June 30 7% DOettred (GMO) -nncccncasncsns 1% |Aug. 1! Holdersofrec. July 9a 
BI a in dinsitn ae se aelin pita tin aiiegte tameemse aie $5 |July 16) Holders of rec. June 30 A ES SEE EET: 1% |Aug. 1} Holdersofrec. July 9a 
Consumers Co., 6% pr. pref. (No. 1)_--} *1% |July 1)*Holders of rec. June 15 6% debenture stock (quar.).....----. 1% |Aug. 1} Holders of rec. July 9a 
Container Corp., class A, com. (qu.)...| 30c. |July 1) Holders of rec.June 20a | General Railway Signal, com. (quar.)_-| $1.25|July 2) Holders of rec. June lla 
Class B common (quar.)..---------- 15c. |July 1) Holders of rec.June 20a GION GE on, c awkicaeeene 1% |July 2} Holders of rec. June lia 
Continental Baking, pref. (quar.)...-.-- $2 July 1) Holders of rec. June 15a | Gibson Art Co., com. (quar.)_..------- *65c.|July 1)*Holders of rec. June 20 
Continental Can, pref. (quar.)......-.- 1% |July 2/ Holders of rec. June 20a | Gilbert (A. C.) Co., conv. pref. (No. 1)_|*87%c|July 1] Holders of rec. June 16 
Re ee $1.25|June 30' Holders of rec. June 18a | C.G. Spring & Bumper, pref. (quar.)---| 2 July 1! Holders of rec. June 10a 
Cresson Consol. Gold Min. & Mill...--- *10c.|/July 10,*Holders of rec. June 30 Gladding, McBean & Co., monthly -.-.. 25c.|/July 1; June 21 to June 30 
Crosley Radio (stock dividend) .......- e4 es IEEE sw cai eieencithvinn int ake i a i cade cilia aaah en etd 25c.|Aug. 1) July 21 to July 31 
Crosley Radio Corp. (quar.)......--.-- 25c.|July 1] Holders of rec. June 20a cna nin nw ethers eae 25c./Sept. 1) Aug. 21 to Aug. 31 
eee ee 25c.|Oct. 1] Holders of rec. Sept. 20a J RR ere ee ee ee ee 25c.|Oct. 1] Sept.21 to Sept.30 
dic cheahicidcbonutinwened 25c.|Jan1°'29| Holders of rec. Dec. 20a ERE En See 25c.|Nov. 1} Oct..21 to Oct. 31 
Crowley Milner & Co., com. (quar.).-.-| *50c.|June 30)*Holders of rec. June 11 RE ae ae santa 25¢c.|Dec. 1} Nov.21 to Nov.30 
Crown Willamette Paper, Ist pref. (qu.)} 1% |July 1) Holders of rec. June 13a | Glidden Co., pref. (quar.).....------- 1% |July 2! Holders of rec. June 15a 
2d preferred (quar.).-.------.------ 1% |July 1) Holders of rec. June 13a | Globe Grain & Milling, com. (quar.)..-.| *$1.50|\July 1|*Holders of rec. June 27 
Crucible Steel, pref. (quar.).---------- 1% |June 30} Holders of rec. June 15a First preferred (quar.)............-- *$1.75|July 1|*Holders of rec. June 27 
Cuba Company, pref......--.-------- *3\4 |Aug. 1)*Holders of rec. July 16 Second preferred (quar.)..........-- *$2 jJuly 1)*Holders of rec. June 27 
Cuban-American Sugar, com. (qu.) ----| 25c. |July 2| Holders of rec. June 2a | Goodrich (B. F.), pref. (quar.)_..------ 1% |July 2} Holders of rec. June 84 
Preferred (quar.).....------------- 1% |July 2) Holders of rec. June 2a | Goodyear Tire & Rubber Ist pfd.(qu.)..| 1% |July 1] Holders of rec. June 1e¢ 
Cuban Tobacco, Inc., com......------ $1.50|June 30) Holders of rec. June 18 pe ee od aera 1% |July 1] Holders of rec. June 1 
Preferred - - - - --------------------- 2% |June 30) Holders of rec. June 18 | Goodyear Tire & Rub. of Calif., pf. (qu.)| *1% |July 2|*Holders of rec. June 20 
Cuneo Press, pref. (quar.)-.---------- 1% |Sept. 15) Holders of rec. Sept. la | Goodyear Tire & Rubber (Can.), pf.(qu.)}| 134 |July 3] Holders of rec. June 15 
Curtis Publishing, com. (monthly) .---- *50c.|\July 2)*Holders of rec. June 20 Gossard (H. W.) Co.. com. sgumanenee cr 331-3c\July 2) Holders of rec. June 204 
po OO 2 ee *50c.|/July 2)*Holders of rec. June 20 Common (monthly) __- 1|*Holders of rec. July 20 
MeOIMETOE (GUAT) «2 on oie cee ncascunes *$1.75|July 2|*Holders of rec. June 20 Common (monthly)_-_-- . 1|*Holders of rec. Aug. 20 
Darby Petroleum (quar.).--..-.------ 25c.|July 16) Holders of rec. June 30 Common (monthly)_.....-.--- 1|*Holders of rec. Sept. 20 
Davenport Hosiery Mills, pref. (quar.).-| $1.75 |July 1] Holders of rec. June 20 Common (monthly)......-.-..----- 1|*Holders of rec. Oct. 20 
Davis Indus., Inc., A & B (quar.)--.--- D4 July 1|*Holders of rec. June 20 Common (monthly)......-.-.------ 1|*Holders of rec. Nov. 20 
Davis Mills (quar.).....-.---- *$1 June 23|*Holders of rec. June 9 Common (monthly)......-.-------- *Holders of rec. Dec. 20 
Dayton — CIBED Ain cisicccnnsseccce July 1)*Holders of rec. June 15 | Gotham Silk Hosiery, com. (quar.).---- 62}c.\July 2| Holders of rec. June 154 
i 0% 6m akmeher de cnesewecees July 1)*Holders of rec. June 15 Gould Pumps, Inc., com. (quar.)--.---- 2 July 2) Holders of rec. June 20 
Decker alfred) & Cohn— PS OOS ee 1% |July 2} Holders of rec. June 20 
Preferred (quar.).-.-...------------- Sept. 1] Holders of rec. Aug. 20a | Grasselli Chemical, com. (quar.)------ $2 |June 30} Holders of rec. June 15 
Deere & Co., com. (qQuar.)....--....-.- July 2| Holders of rec. June 15 OE TOO Bn Cn i mamaamne 1% |June 30) Holders of rec. June 15 
Detroit & Cleveland Nav. (quar.)_..... $1 July 2!) Holders of rec. June 15 Great Lakes Towing, com. (quar.)-.--.--- $1.25|June 30} Holders of rec. June 15 
Diversified Invest. Trust, Ltd., pref....| 3% |July 1] Holders of rec. June 15 Preferred (quar.)....-------.------ 1% |July 2) Holders of rec. June 15 
Dodge Bros., Inc., pref. (quar.). simnin cased $1.75|July 15) Holders of rec. June 27a | Great Western Sugar, eom. (quar.)----- 70c.|/July 2} Holders of rec. June 15a 
Dome Mines, Ltd. (quar.)-.---------- *25c.|July 20|*Holders of rec. June 30 EE CE on ddoednaneny 1% |July 2) Holders of rec. June 15a 
Dominion Glass, Ltd., com. (quar.)..-.-| 134 |July 2} Holders of rec. June 15 | Greene Cananea Copper... --------- $1 July 2) Hclders of rec. June _ 
lee eg bo) eee 1% |July 2) Holders of rec. June 15 | Greenfield Tap & Dis. 6 6% pref. (quar.).| 134 |July 2) Holders of rec. June 1 
Dominion Stores (quar.)_............- 75c.\July 2] Holders of rec. June 15 Eight per cent pref. (quar.)...------ 2 July 2) Holders of rec. June iB 
Dominion Textile, com. (quar.) .......- $1.25|July 3| Holders of rec. June 15 COE WIGS. GRRNE Anis tbe cwnncsiinnne 80c.|June 30} Holders of rec. June 15 
EE SB Da nclnsin csocenareccn 1% |July 16} Holders of rec. June 30 | Grigsby-Grunow Co., com. (quar.)----- *80c.|July 20|*Holders of rec. July 2 
Douglas (W. L.) Shoe, pref. (quar.).-.-| 1% jJuly : Holders of rec. June 15 | Gruen Watch, com. (quar.)...-------- *50c.|/Sept. 1|*Holders of rec. Aug. 20 
Draper Corp. (quar.)...-------.----.- $1 |July Holders of rec. June 2 Common (quarterly) ....----------- *500.|Dec. 1|*Holders of rec. Nov. 19 
Dunham (James H.) & Co., com. (qu.)..| *14% |July 3 *Holders of rec. June 18 Common (quarterly) .....---------- *50c.|Mar1’29| *Holders of rec. Feb. 15'29 
First preferred (quar.)....--.-----.- *1%4 |July 2/*Holders of rec. June 18 | Guantanamo Sugar, pref. (quar.)------- 2 July 2/| Holders of rec. June 15a 
Second preferred (quar.) -.-..-..---- *1% |July 2)*Holders of rec. June 18 | Guardian Investors Corp., Ist - (qu.)-| $1.75|July 2|*Holders of rec. June 15 
Dunhill International (quar.)--.....-.-.-. $1 July 15| Holders of rec. June 30a $6 first preferred (quar. » tae aire shea $1.50|July 2)*Holders of rec. June 15 
QUARTET «22a concuscsceccccwccuse $1 Oct. 15| Holders of rec. Oct. 1a $3 second preferred (quar.)---.------ 75c.|July 2)*Holders of rec. June 15 
bis omknninds ccwceenccces $1 Jan15'29} Holders of rec. Dec. 31a | Gulf Oil Corp. (quar.)_.-.------------ *37c|July 2)*Holders of rec. June 20 
CE bad Hintaminbneste omencons $1 Ap15'29| Hold. of rec. Apr. 1 '29a | Gulf States Steel, Ist pref. (quar.) -....! -1% iJulv 2‘ Holders of rec. June 15a 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Gurd (Charles) & Co., Ltd., com. (qu.).| *50c./July 1)*Holders of rec. June 15 | Lone Star Gas (quar.)_..._.._....-.-. *50c.|June 30|*Holders of rec. June 20 
UNE GUNES ia hoi coh dcnckcccd *1% |July 1)*Holders of rec. June 15 | Loose-Wiles Biscuit, common (quar.)...| 40c.|Aug. Holders of rec. July 18a 
Hamilton Cotton, Ltd., pref.......__- 50c.|July 1] Holders of rec. June 15 First preferred (quar.)_............. 1% |July d@1| Holders of rec. June 19a 
HamiltontUnited Theatréa( Can. )pf.(qu.)-| 1% |June 30) Holders of rec. May 31 Lord & Taylor, com. (quar.).......... 2% |July 2) Holders of rec. June 16a 
Hammermill Pa pref. (quar.).....- *1% |July 2)|*Holders of rec. June 20 Lorillard (P.) Co., pref. (qaur.) ...... 1% |July 2) Holders of rec. June 15a 
Hanes (P. H. \K Knitting 1 pref. (quar.)....| 1% |July 2) Holders of rec. June 20 | Lowenstein (M.) & Sons, lst pf. (qu.)...| *134 |June 30/*Holders of rec. June 30 
Harbauer Company, com. (quar.) -_---.- 25c.|\July 2| Holders of rec. June 21 | Ludlum Steel (quar.)_...............- 50c.|July 2] Holders of rec. June 20a 
Harbison-Walker Refrac., pref. (quar.)-_| 1% |July 20) Holders of rec. July 10 Mack Trucks, Inc., com. (quar.).....- $1.50|)June 30} Holders of rec. June 15a 
Hathaway Baking, pref. class A (quar.)_| 2 July 16| Holders of rec. July 2 Macy (R. H.) Co., common (quar.)...- . 25|Aug. 15} Holders of rec. July 28a 
Hawaiian Pineapple —— leased cis *15c.|June 30|*Holders of rec. June 21 Mallinson (H. R.) Co., pref. (quar.)_...| 1% |July 2] Holders of rec. June 2la 
Hayes Body Corp., class B pref_..____- *31%4 |July 2/|*Holders of rec. June 25 | Mandel Bros. Co. (quar.)_...........- 62%clJuly 16| Holders of rec. June 30a 
Hazel-Atilas Glass, com. (quar.)_.-...-.-- *50c.|July 2|*Holders of rec. June 20 Manhattan Elec. Supply (quar.) .._-.-- $1.25|July 2}| Holders of rec. June 224 
SERRE SL *12\c|July 2|*Holders of rec. June 20 | Manhattan Financial Corp., cl. A (qu.)-| 37%c|July 2] Holders of rec. June 20 
Heath (D. C.) & Co., pref. (quar.)____- *1% |June 30|*Holders of rec. June 28 Se © CUD vihiwsntosasakabene 10c.|July 2] Holders of rec. June 20 
Helme (George W.) Co., com. (quar.)_-| $1.25/July 3 Holders of rec. June 11a | Manhattan Shirt, pref. (quar.)..._.__- 1% |July 2) Holders of rec. June 184 
Pret SE TREAD eae: 1% |July 2] Holders of rec. June lla | Margay Oil (quar.)..........._- --| 50c./July 10) Holders of rec. June 20 
Hercules Powder, common (quar.)-.---- 2 June 25} June 16 to June 24 Marlin-Rockwell Corp. (quar.)-_- ou 50c.|July 2| Holders of rec. June 22a 
Hibbard, Spencer, Bartlett & Co.(mthly)| 35c.|June 29) Holders of rec. June 22 PED inti > 60 dba6 du bhswncenus --| 50c.|July 2}) Holders of rec. June 22¢ 
Se RS RRA aE a ee *25c.|June 30|*Holders of rec. June 15 Marvel Carburetor (quar.)_...._- ..| *80c./July 1)*Holders of rec. June 20 
Holly Sugar, pref. (quar.)........---- *1% |Aug. 1)|*Holders of rec. July 15 DED VkCKERsswhEhomebonacctnasdum *20c./July 1|*Holders of rec. June 20 
Pref. (acer. accum. div.).........-- *h3\%% |Aug. 1)*Holders of rec. July 15 Maryland Cash Credit, com. (quar.)--.-- 15c.|June 25) Holders of rec. June 11 
Holmes (D. H.) Co., Ltd. (quar.)------ 3% |July 2] Holders of rec. June 23 ne tee et eae 15c.|June 25} Holders of rec. June 11 
Homestake Mining (monthly) lien ic an cele 50c.|/June 25| Holders of rec. June 20 oe a th, .. ae 15c.|June 25| Holders of rec. June 11 
Horn & Hardart Baking (quar.)---.----- *$1.25|July 2|*Holders of rec. June 20 Mathieson Alkali Wks, com. (quar.)...-| $1.50|July 2] Holders of rec. June 184 
0 CE SS A eae aera *50c.|July 2|*Holders of rec. June 20 i ef eae 1% |July 2| Holders of rec. June 18a 
Hudscn Motor Car (quar.).....-...---| $1.25|July 2] Holders of rec. June 1!a | May Dept. Stores, com. (quar. ) oak mie Sept. 1| Holders of rec. Aug. 15a 
Hudson River Navigation, pref. -_----.-- 2 July 2) Holders of rec. June 20 May Drug Stores Corp. (quar.)_....-.-. *37KelJuly 2/*Holders of rec. June 9 
Humble Oil & Refining (quar.)_.-.--..-- *30c.|July 1/*Holders of rec. June 11 Maytag Co., new com., lease, No. 1).| 37%e\July 1) Holders of rec. June 15a 
Py id we ididiisceheannenb ade *20c.|July 1|)*Holders of rec. June 11 McCall Corp., is GE) oc dotiicne a 75c.;Aug. 1] Holders of rec. July 20a 
Hunt’s Limited, com................. 25c.|July 2| Holders of rec. June 15 McCord Radiator & Mfg. A (quar.)...-| *75c.|/July 2|)*Holders of rec. June 21 
First and second preferred (quar.)...-| 1% |July 2] Holders of rec. June 15 McKee (Arthur G.) & Co., cl. A (qu.).-| 75c.|July 2] Holders of rec. June 20 
Hydraulic Press Brick, pref. (quar.)-.--| 1% |July 1) Holders of rec. June 23 Class B (No. 1)_____-_-- ERG AR > 4 *75c.|July 1|*Holders of rec. June 20 
Ideal Cement, com. (quar.).-.-...-.-- *$1 July 1/*Holders of rec. June 15 | McKeesport Tin Plate kt Re $1 July 2] Holders of rec. June 20a 
I PND 6 iid sie ddnnnlews oe *1% |July 1)*Holders of rec. June 15 MeLellan Stores, class A & B (No. 2).--| 10c.|Oct. 1| Holders of rec. Sept. 200 
Iinois Brick (quar.)..........-..---. 60c. |July 14) July 4 to July 15 Mead, Johnson & Co., com. (quar.)...-| *75c.|July 2/)*Holders of rec. June 15 
RSE Ae Se ae 60c. |Oct. 1 4 to Oct. 15 Meadows Mfg., pref. Oo ogopaenetng te *$1 July 1)*Holders of rec. June 26 
Imperial Tob. of Canada, ordinary .-..--. 1% |June 29 Holders of rec. June 8 Merchants & Mfrs. Secur.prior pf.(quar.)| *$1.75|July 16)*Holders of rec. July 2 
Incorporated Investors (stock dividend)-.| ¢2 July 16} Holders of rec. June 296 Participating pref. (quar.).......-.-.- *37Ke|July 2|*Holders of rec. June 15 
Independent Pneumatic Tool (quar.)---_|*$1 July 2] Holders of rec. June 23 Merchants & Miners Transp. (quar.)__-.| 6244c.|/June 30} Holders of rec. June 15 
Indian Motocycle, com. (quar.)_...---- 50c.'July 2] Holders of rec. June 21a | Merck Corporation, pref. (quar.)_..---- $1 July 2) Holders of rec. June 18 
I CD i cancontkgndnniremes 1% ,July 2| Holders of rec. June 21a | Mergenthaler Linotype (quar.)....---.- $1.25 June 30} Holders of rec. June 6a 
India Tire & Rubber, pref. (quar.)_-_.-- *1% |July 2|*Holders of rec. June 20 Pah dos abtthinduendtindnamiawel 5c. |June 30) Holders of rec. June 6a 
Industrial Acceptance Corp., com. (qu.) 50c.\July 2| Holders of rec. June 22 Merrimac Chemical (quar.).....-.---- $1.25|June 30} Holders of rec. June 16 
lst Preferred (quar.).......-..----- 1% |July 2| Holders of rec. June 22 Metropolitan Paving Brick, pref. (qu.).--| 1% |July 2) Holders of rec. June 15 
2nd Preferred (quar.).............- 2 July 2] Holders of rec. June 22 Meyers (F. E.) & Bros., com. (quar.)..| *50c.|/June 30/*Holders of rec. June 15 
2nd Preferred (extra) ........-..-.--. 50c.|July 2) Holders of rec. June 22 Peeees (OEE oo de ws castssnerace *$1.50|June 30/*Holders of rec. June 15 
Industries Development, pref. (quar.).-| 2 June 30} Holders of rec. June 30 Midland Steel Products, com. (quar.) -.-|*$1 July 1)*Holders of rec. June 22 
Ingersoll-Rand preferred.............- 3 July 2] Holders of rec. June 8a ee ee ee *49c.|July 1)|*Holders of rec. June 22 
Inland Wire & Cable (quar.).....-.-.-- *75¢.|\July 1)\*Holders of rec. June 18 Dio of. 2-2 eae $2 July d2| Holders of rec. June 22a 
Insurance Securities (quar.)........--.- 3% |July Holders of rec. June 15 PEE GUND so bec nw ocsnbdcdcuce $1 July d2| Holders of rec. June 22a 
Interlake Steamship, common (quar.)_._-| $1.50|July 2) Holders of rec. June 15 Midvale Co. (quar.)........-.-- i July 2) Holders of rec. June 16 
Internat. Business Machine (quar.)..--.| $1.25|July 10) Holders of rec. June 22a | Miles-Detroit Theatre (quar.)...---.-- *4 July 10)*Holders of rec. June 30 
Internat. Buttonhole Mach. (quar.)..--| 20c.|July 2] Holders of rec. June 15 Mill Factors, class A and B (quar.)----- PISO sat Bicckncdscdindanuaaes 
International Cement, com. (quar.)...-| $1 June 29} Holders of rec. June 11 Ciass A and B @xtra).............. OREO.DOUEN kak An cue sutleogmivdiuds ae 
Inter. Combustion Eng., pref. (quar.).-| $1.75|July 1] Holders of rec. June 15a | Minneap-Honeywell Regulator, com..--|$1 .25c|Aug. 15| Holders of rec. Aug. 4 
Internat. Equities Corp.. class A (qu.)_-|*87ciJuly 2/)*Holders of rec. June 20 8 eee 1% |Aug. 15} Holders of rec. Aug. 4 
Internat. Germanic Corp., Ltd., pref..-| $1.50|July 2] Holders of rec. June 22 Preferred (quar. op wo - -----ene-e--| 1% |Nov.15| Holders of rec. Nov. 3 
Internat. Harvester, com. (quar.)....-.- 1% |July 16} Holders of rec. June 25a | Monighan Miz. class A (quar.) piste Sabian *45c.\July 1/*Holders of rec. June 20 
Com. (payable in vom. stock). ..-...-- f July 25) Holders of rec. June 25a | Monsanto Chemical Works. .....--.-- *62\c\July 2|*Holders of rec. June 20 
Internat. Match, partic. pref. (quar.)--_- 80c.|July 16) Holders of rec. June 25a | Montgomery Ward & Co., com. (quar.)_| $1 ug. 15} Holders of rec. Aug. 4a 
International Nickel, common (quar.)--| 50c.|June 30] Holders of rec. June 14a ES a area a ee *$1.75|July 1/*Holders of rec. June 20 
Internat. Paper, 7% pref. (quar.)..-.-- 1% |July 16) Holders of rec. June 27a CRS Bi CRORE, ond ikic cvcniiicocacades *$1.75 - 1)*Holders of rec. Sept. 20 
6% Preferred (quar.)-..-----.------. 1% |July 16) Holders of rec. June 27a | Morgan Lithograph, com. (quar.)---.-- $1.25|July 2| Holders of rec. June 20a 
International Petroleum, registered - - - -- 25c.|June 30} Holders of rec. June 23 Morris (Philip) & Co., Ltd.. Ine. (qu.). 25c.j|July 16) Holders of rec. July 26 
Bearer (coupon) shares.-_.-..------ 25c.|June 30} Holders of coup. No. 17 | Quarterly..................-...-.- 2 - 15| Holders of rec. Oct. le 
Internat. Projector, common (quar.)-.- 25c.\July dl| Holders of rec. June 21 PE ccdvescknedabcasuusasadas 25c.Ja|n.16°29| Hold. of rer. Jan. 2 ‘29a 
a nS eee $1.75|July d1| Holders of rec. June 21 Mortgage-Bond Co. (quar.)_---------- 2 June 30) Holders of rec. June 22 
International Silver, pref. (quar.).....- 1% |July Holders of rec. June 12a | Mother Lode Coalition Mines Co------ 15c.|June 30} Holders of rec. June 8a 
International Shoe, com. (quar.)_....-- 50c.|July 1) Holders of rec. June 15 Motor Products, com. (quar.)...-----.- *50c.;Aug. 1/*Holders of rec. July d20 
International Shoe, pref. (monthly)....| 50c.|July 1) Holders of ree. June 15a PRONE GED 5k kc egicctitosdsocus *$1.25|Aug. 1)*Holders of rec. July d20 
Preferred (monthly) -.........-....- 50c.;|Aug. 1) Holders of rec. July 144 | Mountain Producers Corp. (quar.)-.--- 65c.|/July 2) Holders of rec. June 15a 
BORNOR COREE) 4. ccownssnsccsn- 50c.|\Sept. 1) Holders of rec. Aug. 15a | Mt. Diablo Oil, Min. & Dev. (mthly.)--| *% |July  1/*Holders of rec. June 24 
Preferred (monthly) ........--....-- 50c./Oct. 1) Holders of rec. Sept. 15a | Muirhead’s Cafeterias, pref. (quar.)-.--}| 25c.|July 3) Holders of rec. June 30 
Preferred (monthly) --...---.......- 50c.;Nov. 1| Holders of rec. Oct. 15a | Murphy (G. C.) Co. (quar.)_-.-------- 25c.|Sept. 1| Holders of rec. Aug. 32 
Preferred (monthly) --......-.------ 50c.|Dec. 1) Holders of rec. Nov. 15a CIN iid us cbdbadoocedknwonens 25e.|Dec. 1) Holders of rec. Nov. 31 
Interstate [ron & Steel, com. (quar.)....| $1 |July 16) Holders of rec. July 5a | Myers (F. E. ) & Bros., com. (quar.)..- 50c.|June 30} Holders of rec. June 15 
COR LONE ccncntcaerwoncans $1 " Holders of rec. Oct. 65a Preferred. (@ua?.).... <<... <002-0--- 1% |June 30) Holders of rec. June 15 
Common (quar.)......-..-..-.---. $1 j|Janl5'29| Holders of rec. Jan.65'29a | Nashua Mfg., pref. (quar.)-.-.-------- 1% |July 2/ Holders of rec. June 22 
Intertype Corp., com. (quar.)......-.- 25c.|Aug. 15] Holders of rec. Aug. la | National Am Co., Inc. (quar.)---- 60e.;Aug. 1) Holders of rec. July 16a 
Common (extra) .|Aug. 15] Holders of rec. Aug. la ST 6). i cckenvanbenewaumad ac 50c.}Nov. 1| Holders of rec. Oct. 15a 
preferred (quar.) 2| Holders of rec. June 15a | National Bellas Hess, Inc., pref. (qu.)--| 134 |Sept. 1} Holders of rec. Aug. 21a 
First preferred (quar.) - 1} Holders of rec. Sept. 14 National Biscuit, com. (quar.)..--.--- $1.50|July 14| Holders of rec. June 29a 
Fin dadddinnnntwdicocindon 2} Holders of rec. June 15 CE ID 6 6 o's who nnweaecaiia $1.50}Oct. 15) Holders of rec. Sept. 28a 
Island Creek Coal, common (quar.)__--} $1 July 2] Holders of rec. June 21a CE TR: 6 6 vs cecebbaran swe 50c.|July 14| Holders of rec. June 29a 
oO ee a eae ae $1.50|July 2] Holders of rec. June 21a a. gS aya 1% |Aug. 31) Holders of rec. Aug. 174 
Jewel Tea, com. (quar.)........----- $1 |July 16) Holders of rec. July 3a | National Breweries, com. (quar.).----- $1 July 2;| Holders of rec. June 15 
Preferred (quar.)-.........--...... 1% |July 1) Holders of rec June 14a POE (GREED 5 a ccc coscsncassne 1% |July 2) Holders of rec. June 15 
Johns-Manville Corp., com. (quar.)_.-_- 75c.j/July 16) Holders of rec. July 2a] National Candy, com. (quar.).-.-.----- 43%c\July 1) Holders of rec. June 124 
i eee 1% |July 2} Holders of rec. June 19a First and second pref. (quar.)--.---- 1% |July 1) Holders of rec. June 12¢ 
Jones & Laughlin Steel, pref. (quar.)...| 1% |July 2] Holders of rec. June 15a | National Cash Credit Assn., com. (quar.) 15c.|/July 2) Holders of rec. June 11 
Kalamazoo Stove (quar.).-.-.-------- 1.125|July 1] Holders of rec. June 20 Common (stock div. 1-20 sh. com.stk.)} (f) |July 2] Holders of rec. June 11 
Kaufman (Chas. A.) Co., Ltd. (quar.)--| 234 |July 2] Holders of rec. June 23 ae a ee 15c.|July 2| Holders of rec. June 11 
Kaynee Co., common (extra).-..---..-- 2ec.|July 1) Holders of rec. June 206 Ser re rr 15c.|July 2) Holders of rec. June 11 
Keith-Albee-Orpheum, pref. (quar.)._...-| 1% |July 2] Holders of rec. June 19 Pref. (stk. div. 1-20 sh. pref stock) - - (g) |July 2; Holders of rec. June 11 
Keliey Island Lime & Transp.(quar )_--} 62}c\|July 2] June 21 to July 2 National Cash Register, class A (quar.)- 75c.|July 15| Holders of rec. June 30a 
Kelsey-Hayes Wheel, com. (quar.)_.--- . |July 2‘ Holders of rec. June 20a | Nationa! Casket, pref. (quar.)...-.--.--- 1% |June 30' Holders of rec. June 15a 
Kennecott Copper Corp. (quar.)...-.--- $1.25|July 2, Holders of rec. June la | National Dairy Products, com. (quar.) -. 75c.\July 2, Holders of rec. June 18a 
Kentucky Cash Credit Corp., com. (qu.) 15c.|June 25) Holders of rec. June 11 Class A and B (quar.)-..------------ $1.75|July 2) Holders of rec. June 18 
CN CN os. wa oomnnainemie 15c.|June 25} Holders of rec. June 11 Nat. Enamel & Stamping, pref. (quar.)- 1% |June 30} Holders of rec. June 18a 
lO SS ee eee 15¢.|June 25| Holders of rec. June 11 National Lead. com. (quar.)_...--.---.- 1% |June 30} Holders of rec. June 15a 
RO ere Pe 15c.|June 25} Holders of rec. June 11 Preferred B (quar.)........-...-..--- 1% |Aug. 1) Holders of rec. July 20a 
Keystone Bond & Mtge, com.-_-.--.-..-- *$1 PN . Misnushuiiahidbn omaddeloanwa National Licorice, common. ---_--.----- - 2% |July 11}| Holders of rec. June 15 
PS dé. ctikdbdhednciemenmn nad 8 | eee ee eee po, Bl SE a are pee 1% |June 30] Holders of rec. June 15 
Keystone Steel & Wire, new com. (quar.)| *75c.\July 15|*Holders of rec. July 5 National Refining, pref. (quar.)_...---- 2 July 2} Holders of rec. June 15 
King Edward Hotel, Ltd., com__-.---- $1.50\July 1| Holders of rec. June 15 National Standard Co. (quar.)...----. *75c.|July 1)*Holders of rce. June 20 
King Royalty (quar.)---------------- *2 July 1)\*Holders of rec. June 15 National Sugar Refg. (quar.)..-...---- 1% |July 2} Holders of rec. June 4 
Kirby Lumber, com. (quar.)_.-------- 1% |Sept.10| Holders of rec. Aug. 31 National Supply, com. (quar.)_..------ $1 Aug. 15] Holders of rec. Aug. 4¢ 
CD GO Dn nc nbadieogawoonanus 1% - 10| Holders of rec. Nov. 30 Preferred (quar.).....--------- ----| 1% |June 30} Holders of rec. June 20a 
Kirshbaum (A. B.) Co., pref. (quar.)---| 1% |July 1] Holders of rec. June 20a | National Surety (quar.)......-------- 2% |July 2] Holders of rec. June 186 
Knott Corporation (quar.)------------ 60c.|July 16) Holders of ree. July 5 National Tea, com. (quar.)....------- $1 July 1| Holders of rec. June 144 
Knox Hat, prior pref. (quar.)---------- 1% |July 2! Holders of ree. June 15 National Tile, com. (quar.).....------ *75¢c.|Aug. 1/*Holders of rec. July 15 
Kraft-Phenix Cheese Co. (quar.)...--- 37%c.|July 1) Holders of rec. June 11 Nationai Trade Journal (qu.) (No. 1)_--| 62%c/July 2] Holders of rec. June 20 
Stock dividend 1| Holders of rec. June 11 Nelson (Herman) Corp., com. (quar.) -- 50c.|July 2) Holders of rec. June 19 
Kresge (S. S.) Co., com. (quar.)_--- 30| Holders of rec. June 11a | Nelson (Herman) Corp.. stock dividend. el July 2) Holders of rec. June 194 
oe eee es eee ae 30} Holders of rec. June 1la Stock dividend .......-----.-.. e1 Oct. 1| Holders of rec. Sept.18a 
Kuppenheimer (B.} & Co., common_-_--_| $1 July 2| Holders of rec. June 23a | Nevada Consol. Copper (quar.)-------- 37 %c|June 30|*Holders of rec. June 15a 
Laboratory Products (quar.)---.------ *50c.|July 2)*Holders of rec. June 20 | New Bedford Cotton Mills, pref. (quar.)| *1}4 |June 25) Holders of rec. June 9 
Laconia Car, Ist pref. (quar.)_-------- *1% |July 2)|*Holders of rec. June 20 New England Fuei Oil (quar.)----..---- 25c.|July 2| Holders of rec. June 20 
Lakey Foundry & Mach. (stock div.)_-.-|*$20 |June 25|*Holders of rec. June 25 New Jersey Indus. Loan Co., com. (qu.)| 75¢./July 15] Holders of ree. June 30 
ee Ee $1.25|July 2) Holders of rec. June 18a Dee tee ee o, oloccescus- 1% |July 15) Holders of rec. June 30 
RSs i EE BES ae a 50c.|July 2| Holders of rec. June 18a | New Jersey Zinc (extra).-.------------ 2 July 10|*Holders of rec. June 20 
Landers, Frary & Clark (mtfly.)..----- 75c.|June 30} Holders of rec. June 2Ja | New Orleans Cold Storage & Warehouse.| 5 July 2} Holders of rec. June 20 
Monthly .....- cence none ee eee 75c.|Sept. 30| Holders of rec. Sept. 2)a | N. Y. Holding Corp., pf. (qu.) (No. 1)-| 1% |July 10]° Holders of rec. June 22 
eco ctcmccasdocnceseenses= 75¢.|Dec. 31| Holders of rec. Dec. 22a | N. Y. Loan & Security Corp. (quar.)..-| $2 July 10} Holders of rec. June 22 
SE Ns iid ni bin nd cine dun 75c.|Aug. 15| Holders of rec. Aug. 5 N. Y. Petroleum Royalty, com. (No.1).|*25c. |June 30) Holders of rec. June 20 
Land Title Bidg. Corp. (Phila.) (No. 2.)| 334 |June 30) Holders of rec. June 11 8 Ss ewan cwkcckoces *1% |June 30|*Holders of rec. Junr 20 
Lane Bryant, Inc., pref. (quar.)-------- 1% |Aug. 1) Holders of rec. July 14 | N.Y. Transportation (quar.)---.------ *50c.|July 16)*Holders of rec. July 2 
Lanston Monotype Mach. (quar.)------ 1% |Aug. 31) Holders of rec. Aug. 21a | Nichols Copper, common..------------ 50c.|Dec. 15} Holders of rec. May 24 
Lawyers Title & Guaranty (quar.)------ . 2% |July 2] Holders of ree. June 21a ET 1% |July 2] Holders of rec. June 9 
Lehigh Portiand Cement, pref. (quar.).-| 1% |July 2} Holders of rec. June 14a | Nipissing Mines (quar.(.-.-.----------- *7\e\July 2)*Hclders of rec. June 30 
Lehigh Valley Coal Sales (quar.)---.--.- $1 July 2) Holders of rec. June 14 North Amer. Car Corp., com. (quar.)..-| 6244c|July 1) Holders of rec. June 25 
Leonard, Fitzpatrick & Mueller Stores Pref. (for months of May & June)-_---| $1 July 1] Holders of rec. June 25 
Common comme. SG ee aye eee 37 Me. July 1) Holders of rec. June 22 North American Provision, pref. (quar.)| *1% |July 2|*Holders of rec. June 9 
Preterted (GUSE.) « << osc ccsensccesne July 1| Holders of rec. June 22 Northern Bakeries, Ltd. (qu.) (No. 1)--| *50c.|/July 2)*Holders of rec. June 15 
Lébby, McNeill & Libby, EE EO 0316 July 2)|*Holders of rec. June 16 Northern Pipe Line....-.....-------- 3 July 2} Holders of rec. June 15 
Liberty Baking Corp., pref. «quar.)..--| 1% |July 2] Holders of rec. June 25 North Star Oil & Ref., Ltd., pref. (qu.) - 1% |July 3] Holders of rec. June 15 
Life Savers Inc. (quar.)....----------- 40c.|July 1] Holders of rec. June 14a | Novadel Process, com. (quar.)_-------- *25c.|July 2|*Holders of rec. June 21 
Liggett & Myers Tobacco, pref. (quar.).| 1% |July 2) Holders of rec. June lla oe eS ee ee eee ae *50c.j/July 2|*Holders of rec. June 21 
EAE 3) cain dada enicwccsssuncs *50c. —_ 27;*Holders of rec. June 30 Occidental Petroleum eS _  eereape *3c.|June 30)*Holders of rec. June 30 
Liquid Carbonic, com. (quar.)....-.-- 90c.|Aug. 1) Holders of rec. July 20a | Ogilvie Flour Mills, com. (quar.) ----.-- $1.25|July 3] Holders of rec. June 20 
Loew’s, Inc., common (quar.)-....-.---- 50c.|June 30) Holders of rec. June 20a | Ohio Seamless Tube, pref (quar.)--- -- 1% 'July 2) June 16 to July 1 
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Per When Books Closed. Per When Closea. 
Name of Company. Cent. \|Payable.) Daye Inclustice. Name of Company. Cent. | Payabie. Days Inclustes. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Omnibus Corp., pref. (quar.)...------ *$2 July 2|*Holders of ree. June 15a | Shredded Wheat, common (quar.)------ *75e.\June 30|*Holders of ree. June 20 
Orpheum Circuit, pref. (quar.)..----.-- 2 July 2| Holders of ree. June 19a | Shreveport Eldorado Pipe Line (quar.) -- 50c.|July 2) Holders of ree. June 20a 
Otis Elevator, pref. (quar.)....-.----- 1% |July 16 of ree. June 30¢ | Simmons Company (quar.)-....-.-..-- 75c.\July 2) Holders of rec. June l4a 
Preferred (quar.)--.----- vane ---| 1% . 15 Holders of ree. Sept. 296 | Singer Manufacturing (quar.)----.----- *2}4 |June 30)*Holders of rec. Jume 9 
Otis Steel, prior pref. (quar.).-.------- 1% jJuly 1) Holders of rec. June 15a TE... bcc batintisdtictnn citnvnedadae *344 |Jume 30|*Holders of rec. June 9 
Overman Cushion Tire, a. A (quar.).| 37%elJuly 1) Holders of ree. June 22 Stose Sheffield Steel & Iron, pref. (quar.)} 1% |July 2 of rec. June 20a 
Cominet BD (GRR Jace oso cwncecesece 37 %c\July 1| Holders of rec. June 22 Southern Iee, pref. (quar.).....---..-- *$1.75)July 2|*Holders of rec. June 21 
pe ere $1.75|July 1| Holders of rec. June 22 South Penn Oil (quar.)......--.---.-.- *50c.;June 30|*Holders of rec. June 14 
Ovington Bros. Co., partic. pref...-..-.- 40¢.\July 2) Holders of rec. June 15 South Porto Rico Sugar, com. (quar.).-. 50c.j\July 2) Holders of rec. June 9a 
Owens Bottle, com. (quar.)..........- 75¢e.\July 1) Holders of rec. June 15a Cemtne® GSR ..ncccccccccsncsescs 25c.|July 2) Holders of rec. June 9a 
ECE sb iiw cei commivocasce 1% |July 1} Holders of rec. June 15a ae 2 July 2| Holders of rec. June 9a 
Packard Motor Car Co. (monthly) -.-.-- 25c.|June 30} Holders of rec. June 15a | South West Pa. Pipe Line (quar.)-.-.-.-- $1 July 2} Holders of ree. June 15 
PN ndiis vienebbede eebatininnn mae 25¢.|July 31} Holders of rec. July 14a ERC Marte ae $4 July 2) Holders of rec. June 15 
| ye 25c.|Aug. 31| Holders of rec. Aug. 15a | Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25|July 16) Holders of rec. July 3 
Page-Hershey Tubes, com. (quar.) .---- 75c.|July 2) Holders of ree. June 20 Sparks-W ithington Co., com. (quar.)--- 75e.|June 30| Holders of rec. June 20 
 . Fee ers 1% |July 2! Holders of ree. June 20 Common (payable in common stock) .| {10 July 15) Holders of rec. July 2 
Palmolive-Peet Co., pref. (quar.)....-.- 1% |July 1} Holders of rec. June 9 Sperry Flour, pref. (quar.)...........- *1% |July 1)*Holders of rec. June 15 
Paraffine Co.’s Inc, (quar.) oseedamencce 75c. |June 27} Holders ofrec. June 164 | Standard Chemical, Ltd_........-..-.--. $1 Sept. 1) Holders of rec. July 31 
a en 25c. |June 27} Holders of ree. June 16a | Standard Commercial Tob., com. (qu.).| 25c.\July 2) Holders of rec. June 204 
Par. Fam. Lasky Corp., com. (qu.)..--| $2 July 2] Holders of rec. June 8a] Preferred...-...--..----------.--- 3% j|July 2) Holders of rec. June 20a 
Paragon Refining, pref. (quar.)......-- FICC MED ae qtiniiinla > eiiind didiicindee Standard Dredging, pref. (quar.)..--.-- *50c.\July 1|*Holders of ree. June 15 
Park & Tiltord (quar.) (No. 1)..-..-...| 75c. |July 14) Holders of ree. June 29 Standard Holding Corp. (No. 1)-.--.-.--- 37clJuly 1] Holders of ree. June 15 
Stock dividend (quar.) (No. 1).-.-..-- 1 July 14| Holders of ree. June 29 Standard Investing, pref. (quar.)..--.- *$1.50\July 1)*Holders of ree. June 12 
Parke-Davis Co. (quar.)....--...----- *25¢.\June 30|*Holders of ree. June 19 Standard Milling, com. (quar.)_-.----- 1% |June 30} Holders of rec. June 18a 
Fe tits bed tinhsenidc kite wtntan obese *10c.|June 30|*Holders of ree. June 19 pS OS EE RS Sa 1% |June 30) Holders of rec. June 184 
Park Utah Consol. Mines (quar.).....- 20c.|\July 2) Holders of ree. June 15a } Standard Oi) (Kentucky) (quar.)_.....- *$1 |June 30/*June 16 to June 29 
Pender (D.) Grocery, class B (quar.)..-| *25c.'\July 2)*Holders of ree. June 15 Standard Oil (Ohio) com. (quar.) 2| Holders of ree. June 8 
CRS Fe I nc ctide ce nccnecccesce t 2 Stein-Bloch Co., ry |S 2|*Holders of rec. June 15 
Penick & Ford, Ltd., pref. (quar. 1 Stern Bros., class A (quar.)_.-- a d2|*Holders of ree. June 20 
Penney (J. C.) Co., pref. (quar.)—- 30 Stone (H. O.) an com. (quar.)......- 2|*Holders of ree. June 15 
Ivania- Cement, com.(qu.) - 30 pS are 2|*Holders of ree. June 15 
sae: ap Salt Mfg. (quar.) ‘ Stromberg Carvasstet fae 50c. 2} Holders of rec. June 184 
Peoples Drug Stores, Inc., com. (quar.)} *25c./July *Holders of rec. June 8 Stromberg-Carison Telep. Mie. (quar.)_}| *50c./July *Holders of ree. June 18 
a Stove one eetece 37 }44c| June Holders of rec. June 20a | Stroock (S.) & Co., Ine. (quar.)_.._..-.- 75c.|July 2| Holders of ree. June 15¢ 
_ ees owecsene 37 KHe\July 31) Holders of ree. July 266 | Studebaker Mail Order Cae el. A (qu.).| *50c.|July 2|*Holders of ree. June 20 
Monthly sesnnaibanannenian Sibson cceven=ese --| 37}c| Aug. 31} Holders of rec. Aug. 20@ | Swan-Finch Oi! Corp., com__..-....-- *30c.|June 30|*Holders of rec. June 1 
PD ccvocencecsvcescs eusecnece 37 }44e| Sept. 30} Holders of ree. Sept. 20@ | Swedish Amer. Inv., com. (quar.)__._. $|1.62%\}July 2) Holders of rec. June 15 
Monthly .......---------- eocceceee 37 4c|Oct. 31) Holders of ree. Oct. 204 Participating pref. (quar.).......--- $|1.62%4|July 2} Holders of rec. June 15 
Monthly... coc22 cc cnc cccceccccce 37 }44c| Nov. Holders of rec. Nov. 20a | Swift & Co. (quar.)_--._........----- 2 July 1) Holders of rec. June 94 
MORAG ...ccnccccsscccccsoocccccce 37 }4c| Dee. 31' Holders of rec. Dee. 20¢ | Sylvestre Oil, common______....-.-._- *25c. July 1)\*Holders of ree. June 11 
Pet Milk Co., common (quar.})-..--.---- 75c.|July 1, Holders of ree. June 5 a eee 10c.,Aug. 1| July 18 to July 31 
Preferred (quar. Pinws ccs cmcces cosas $1.75 |July 1} Holders of rec. Jume 11 | Extra__.._.-...-- 1 mE 20c.\|Aug. 1} July 18 to July 31 
Pettibone-Mulliken Co., Ist & 2d pf.(qu.)} 1% |July 1) Holders of rec. June 224 nants Co., pref. (quar.)_......- 1% |July 10) Holders of rec. June 15 
Phila. Co. for Guar. Mitges. (quar.)....| 2% |June 30} Holders of ree. June 20 Telling- Belle Vernon Co.. com. "agai )--} $1 July 1) Holders of rec. June d20 
Phila. Dairy Products, prior pref. (ou.)--|$1.624|July 2] Holders of ree. June 20a | Texas Corp. (quar.)-.-.....-.....---- 75c.\July 1| Holders of ree. June le 
Phillips Petroleum (quar.)..-..-.-.---- 37%e\July 2| Holders of ree. June 14a | Thompson (John E Ae Co. (monthly)....}| 30c.\July 2} Holders of ree. June 22a 
Pick (Albert) & Co., pref. (quar.)-.---- *1% \|July 2)*Holders of rec. June 15 Gin tes cdcuien nabs ae nn cadere 30¢e.|Aug. 1| Holders of ree. July 23a 
Pickwick Corp., com. & pref. (quar.)...| *20c.|June 25|*Holders of ree. June 15 is eee a. whew mca 30c.|Sept. 1| Holders of ree. Aug. 234 
Pie Bakeries of Amer., pref. (quar.)....| 1% |July 2] Holders of ree. June 15 Thompson Products, cl. A & B (quar.)._.| 30c.|July 1) Holders of rec. June 20 
Pierce Governor (quar.)--...---------- *37c\July 1|*Holders of ree. June 15 Ce Be OP Sccuccctonnccsucs 10c.\July 1) Holders of rec. June 20 
Pittsburgh Plate Glass (quar.)----.--.-- 2 July 2)|*Holders of rec. June Thompson-Starrett Co..-........-...- $3 July 2) Holders of ree. June 22 
Pittsburgh Steel Fdy., pref. (quar.)..-.| *144 |July 1}*Holders of ree. June 15 | Tide Water Oil, com. (quar.)__.____._- 20c.|June 30) Holders of rec. June 16a 
Prairie Pipe Line (quar.)-----.-------- 3% |July 31/*Holders of ree. June 30a | Tide Water Oil, pf. (qu.) ...| 14% |July 2) Holders of rec. June 8a 
Pratt & Lambert, com. (quar.).......- *75c.\July 2|*Holders of rec. June 15 Timken-Detroit Axle, com. (quar.)_...- 1% |June 30) June 21 to July 1 
Premier Gold Mining--.-----.------..-- 6c.|July 3) Holders of rec. July 3 Dxtra 30! June 21 to July 1 
Pressed Steel Car, pref. (quar.).......-. 1% |June 30) Holders of rec. June 1a 30| *Holders of rec. June 20 
Price Bros., common (quar.)-..-.-..---- % |July 2] Holders of rec. June 15 30) *Holders of rec. June 20 
Preferred (quar.)-.---------------- 1% |July 2| Holders of ree. June 15 16| Holders of rec. June 29 
Progressive Merchants Co., Inc., pref-..| $3.50 |July 16} Holders of rec. July 1 22| Holders of rec. June 22 
Pro-phy-lac-tic Brush, com. (quar.)-..-.-. 50c.|July 16} Holders of rec. June 30 22] Holders of rec. June 22 
Prudence Co., Inc.— Transue & Wms. Steel Forg.,com.(qu.)_| 25¢.|/July 10) Holders of ree. June 304 
Preferred (quar.).----------------- 1% oT Holders of rec, Dee. 31a | Traymore, Ltd., pref. (quar.)_....-.-- 1% |July 1!] Holders of rec. June 15 
Pure Oil, 54% pref. (quar.)----.--.-- 1% |July Holders of rec. June 10 } Trico Products (quar.)_..........----- 62%clJuly 2) Holders of rec. June 11 
6% Preferred (quar.).-------------- July i Holders of rec. June 10 | Troy Sunshade, com. (quar.)_...-.___- RS ee Bel ee a 
8% Preferred (quar.)-..------------ July 1} Holders of ree. June 10¢ Clee I a. Zo cmnemna Ce le. We cannncamin ICES ae 
QRS Co., com. (quar.)---- .|July 15)*Holders of rec. July 2 , ee ee a Bae rae ee 
Preferred (quar.)-.--------- July 2)*Holders of rec. June 30 | Truscon Steel, com. (quar.)_....----.- *30c.|July 16|*Holders of rec. July 6 
Quaker Oats, common (quar.).-----..- July 16|*Holders of rec. July 2 | Tubize Artificial Silk, cl. A & B (quar.)__| *$2.50/July 2|*Holders of ree. June 20 
Preferred (quar.)-.---------------- Aug. 31|/*Holders of rec. Aug. 1 Tuckett Tobacco, com. (quar.)_...._- 1 July 14} Holders of ree. June 30 
Rapid Electrotype (quar.)-.---------- 37 4c.|Sept. 15|*Holders of ree. Sept. 1 PN CON a, nna nakioawncann 1% |July 14) Holders of rec. June 30 
Stock dividend....-..-.----------- *5 July 15|*Holders of rec. July 1 22 West 77th Street, Inc_........._--- June 30} June 16 to July 1 
Stock dividend-.--.----..---------- *5 July 29|/*Holders of ree. July 1 | 244 North Bay Shore Drive, Inc., pref._| 3 /June 30) June 16 to July 1 
Raybestos Co., com. (interim) ----.-.-- *40e.\July 1)*Holders of rec. June 15 pS TL *1% |July 2)*Holders of rec. June 20 
Real Silk Hosiery Mills, pref. (quar.)---| $1.75|July 1) Holders of ree. June 15a | Ulen & Co., 8% pref......----------- *4 July 2|*Holders of rec. June 30 
Reece Buttonhole Mach. (quar.).------ 35c.!July 2) Holders of rec. June 15 eo a ae aie *3% |July 2|*Holders of rec. June 30 
Reece Folding Mach. (quar.)....---.-- 5ce.|July 2} Holders of rec. June 15 Underwood Computing Mach. pf. (qu.) 1% |July 2! Holders of rec. June 20 
Regal Shoe, pref. (quar.)-.------------ *1% |July 2)|*Holders of ree. June 20 Underwood-Elliott Fisher, com. (quar.)_| $1 June 30} Holders of rec. June 15a 
Reis (Robt.) & Co., 1st pref. (quar.)-.--| 1%4 |July 1} Holders of ree. June 25a Preferred (quar.)_.-.......---.--.- $1.75 |June 30] Holders of rec. June 154 
Reliance Mfg., common (quar,)-------- *60c.|July 2)*Holders of rec. June 21 Preferred B (quar.)-......--------- $1.75|June 30| Holders of rec. June 15a 
Common (extra) .------------------ *Sc.|July 2)*Holders of rec. June 21 Union Carbide & Carbon (quar.)_.-.-- $1.50/\July 2} Holders of rec. June ia 
Preferred (quar.)-.-----.---------- *$1.75|July 2|*Holders of rec. June 21 Union Storage (quar.)...-.........-.- 624c|Aug. 10| Holders of rec. Aug. 1a 
Remington Arms, 1st pref. (quar.)----- *1% |July 1|*Holders of rec. June 20 AES EEE GES 62c|Nov. 10) Holders of rec. Nov. 1 
Remington Rand, Inc. 1st pf. (qu.).---| 1% |July 2] Holders of ree. June 94a | Union Tobacco, class A (quar.)-.------ 1% |July 2) Holders of rec. June 15 
Second preferred (quar.).----------- 2 July 2} Holders of rec. June 94 | Union Twist Drill (quar.)_____...-_-.- *25¢.|June 30|*Holders of rec. June 20 
Remington Typewriter, Ist pref. (quar.)} 1% |July 2) Holders of rec. June 154 | United Cigar Stores, com. (quar.)_-_-__ 20c.|June 30) Holders of rec. June 8 
2d preferred (quar.)-.-------------- 2 j|July 2) Holders of rec. June 15a Com. (payable in com. stock) -.----- f1% |June 30] Holders of rec. June 8 
Reo Motor Car (quar.)...------------ 20c.|July 2] Holders of ree. June 11a | United Dyewood Corp., pref. (quar.)-..| 1% |July 2] Holders of rec. June 13a 
Republic Iron & Steel, pref. (quar.) ----- 1% |July 2] Holders of rec. June 15a | United Fruit (quar.)-......---------- 31 July 2) Holders of rec. June 2a 
Reynolds (R. J.) Tob., com. A&B (qu.)} $1.25|/July 1] Holders of rec. June 18a | United Paperboard, preferred (quar.)...| $1.50/July 16| Holders of rec. July 2a 
Rice-Stix Dry Goods, com. (quar.)...-- 37 4c|}Aug. 1| Holders of rec. July 15 Preferred (ouee)....<.---...<-<.-- $1.50\/Oct. 15| Holders of rec. Oct. la 
First and second preferred (quar.)----| 1% |July 1] Holders of rec. June 15 pS AT $1.50|Jan 6’29| Holders of rec. Jan.2'29a 
Richardson & Boynton Co., part. pf.(qu)| 75c.|July 1] Holders of rec. June 15 DE GID 6 nk cancvesccchwee $1.50|Ap15’29| Holders of rec. Apr.1’29a 
Richman Bros., com. (quar.)---------- $1.50|July d2| Holders of rec. June 20 United Piece Dye Works, 614% pf. (qu.)| 1% |July 2| Holders of rec. June 20a 
Rigney & Co., pref. (quar.)------------ 25c.|July 2] Holders of ree. June 21a 644% preferred (quar.)..........-.. 1% |Oct. 1| Holders of rec. Sept. 20a 
Royal Baking Powder, com. (quar.)...-| *2 June 30|*Holders of rec. June 15 6% % preferred (quar.)......_.__-- 1% |Jan2’29| Holders of rec. Dec. 20a 
Preferred (quar.)-...---------- *1% ‘June 30/*Holders of rec. June 15 United Profit-sharing, common-_-____-_-_- ‘ 60c.|July 16' Holders of rec. June 15 
Russ Manufacturing - - --------------- 50¢c. June 30] Holders of rec. June 28 United Seeurities, Ltd., pref. (quar.)_.., 1% |July 2, Holders of ree. June 22 
Safety Car Heating & Lighting (quar.)__| *2 July 2}|*Holders of rec. June 14 United Shoe Machinery, com. (quar.)..| 62%c|July 5| Holders of rec. June 19 
Safeway Stores, com. (quar.)---------- $3 July 1) Holders of rec. June 20 Preferred (quar.)_..--------------- 37%elJuly 5) Holders of rec. June 19 
Seven per cent pref. (quar.).-..-..~- 1% |July 1) Holders of rec. June 20 | United Verde Extension Mining (quar.)_| 50c | Aug. 1| Holders of rec. July 6a 
Six per cent pref. (quar.)------------ 1% |July 1) Holders of rec. June 20 | U.S. Bobbin & Shuttle, com. (quar.)..-| _50c./Juned30} Holders of rec. June 13 
St. Joseph Lead (quar.)--------------- 50c.|Sept. 20} Sept. 9 to Sept.20 Weatereed Camse )... 3. 35565. o oc d1% |Juned30| Holders of rec. June 13 
Extra. -.-.------------------------ 25c|Sept. 20) Sept. 9 to Sept.20 | U.S. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Sept.15| Holders of rec. Sept. 1a 
ly .------------------------ 50c| Dec. 20 - 9 to Dec. 20 CN ns sa cet cue 234 |Dec. 15) Holders of rec. Dec. 1a 
Extra. --~-~.---------------------- 25c¢/Dec. 20 9 te Dec. 20 ES SS EE EE AT 1% |Sept.15| Holders of rec. Sept. 1a 
St. L. Rocky Mt. & Pac., com. (qu.)---- 4% |June 30| Holders of ree. June 15a yee Ro a ai ne he 1% |Dec. 15| Holders of rec. Dec. 1a 
Preferred (quar.)---.-------------- 44 |June 30) Holders of rec. June 15a | U.S. Distributing, LEE: 3% |July 1) Holders of rec. June 11 
St. Maurice Valley Corp., pref. (quar.)-| 1% |July 1/ Holders of rec. June 15 | U.S. Gypsum, com. (quar.)....------ *40c.|June 30|*Holders of rec. June 15 
St. Regis Paper, com. (quar.)---.--.--- 75c.|July 1] Holders of rec. June 15 Com. (in com. stock).-...---------- */10 |July 10|*Holders of rec. June 15 
Preferred (quar.)-~----------------- 1% |July 1) Holders of ree. June 15 Preferred (quar.)-.....------------ *13, |June 30|*Holders of rec. June 15 
Salt Creek Consol. Oil (quar.)......_-- *20c.|July 2)|*Holders of rec. June 15 U.S. Industrial Alcohol, pref. (quar.).._| 134 |July 16) Holders of rec. June 30a 
Sangamo Electric Co. (quar.)---.....-- *50c.|July 2)*Holders of rec. June 9 U.S. Leather, prior pref. (quar.)...-.-- 134 |July 2] Holders of rec. June 9a 
Savage Arms, Ist pref. (quar.)-......-- *134 |July 2)*Holders of rec. June * U. 8. Lumber (quar.)..-..........._- #116 |July 2/*Holders of ree. June 20 
Second preferred (quar.)..-.-......- *144 |Aug. 15/*Holders of rec. Aus. U. 8. Playing Card (quar.)------------ *$1 July 2\*Holders of rec. June 20 
Schulte Retail Stores, com. (quar.)--._- 87 }4e|Sept. 1) Holders of rec. Aug. ba U. 8. Print. & Lith. 2d pref. (quar.)----| 134 |July 1| June 21 to June 30 
Commen (quar... . .....--........ 87}c|Dec. 1) Holders of reo. Nov. 15a Second preferred (quar.)_........--- 1% . 1) Sept.21 to Sept.30 
Common (payable in com. stock) ----| 34 |Sept. 1| Holders of rec. Aug. 15 Second preferred (quar.)..-..-...-.- 13% |Jan1°29| Dee. 22 to Dee. 31 
Common (payable in com. stock)..--} 34 |Dec. 1) Holders of rec. Nov.15 | U.S. Steel, com. (quar.)_-----.-.-..-- 1% |June 29| Holders of rec. May 31a 
Common (payable in com. stock)-.--| 34 |Mar.’29|.....--._----...------- U. 8. Tobacco, com. (quar.)......---- 75c.|July 2) Holders of rec. June i8a 
Preferred (quar.) ---~-------------- ‘ July 2] Holders of ree. June 12a Preferred (quar.)_-.......-......-. 1% |July 2| Holders of rec. June 18a 
Schulze Baking Co., pref. (quar.)--..-- 1% |July 2) Holders of ree. June 15 | Universal Leaf Tobacco, pref. (quar.)---| 2  |July 2] Holders of rec. June 20 
Convertible pref. (quar.)-.-....------ 75¢"|July 2) Holders of rec. June 15 Universal Pictures, 1st pref. (qu.).----- July 2| June 16 to July 2 
Schutter Candy, A conv. pref. (quar.)--| *50c July 1)/*Holders of ree. June 20 {| Utah Copper (quar.)...-..-------.-_- $1.50|June 30) Holders of ree. June 15a 
Scoville Mfg. (quar.)-...------.----- *75c.|July 2)|*Holders of rec. June 22 | Vapor Car Heating — 
Scullin Steel, partic. pref. (quar.)-.._-- *75c.|July 14|*Holders of rec. June 30 Preferred (quar.).....------------- 1% |Sept. 10} Holders of rec. Sept. 1a 
Second Financial Invest. Corp. (quar.)-| 45c.|/July 2] Holders of rec. June 1 Preterred (quar.)....------------ --| 1% |Dec. 10} Holders of rec. Dec. 1a 
Second Int. Secur. Corp., com. A (gu.)-| 37¢c|July 2] Holders of rec. June 15 | Virginia Iron, Coal & Coke, pref ers 2% |July 2) Holders of rec. June 16a 
1st and second preferred (quar.)______ 75¢.|July 2) Holders of rec. June 15 Vulcan Detining, pref. (quar.)........- 1% |July 20| Holders of rec. July 9a 
Sefton Manufacturing, pref. (quar.)_..-| *134 |July 1|*Holders of ree. June 22 Preferred A (quar.)-...------------ 1% |July 20} Holders of rec. July 9a 
Segal Lock & Hardware, pref. (quar.)_--| 1% |July 16] Holders of rec. June 30 V_ .Vivaudou, Inc., pref. (quar.)-.----- *1% |Aug. 1)/*Holders of ree. July 13 
Service Station Equip., Ltd., cl. A (qu.)} 40c.|July 2] Holders of rec. June 15 Wabasso Cotton Co. (quar.)....------ $1 July 3| Holders of rec. June 15 
Shaler Co., class A (quar.)_----.-....-. *50c.\July 2}|*Holders of rec. June 20 On rai at aN ai 2 aia lee ARI 50c.|July 3) Holders of rec. June 15 
Sharon Steel Hoop, com. (quar.)_.__._- *50c.|July 2)*Holders of rec. June 20 Wagner Electric, pref. (quar.)..-.----- 1% |July 1) Holders of rec. June 20 
Preferred (quar.)-..-------------.. *2 |July 2/|*Holders of rec. June 25 | Wahl Co., pref. (quar.)......-------- *h1% |July 2/*Holders of rec. June 21 
Shattuck (Frank G.) Co., (quar.)_.__.- July 10} Holders of ree. June 20a | Waitt & Bond, class B (quar.)....----- *27\.c\July 2|*Holders of rec. June 15 
Sheffield Steel, com. (quar.)--.....-..- 50e.|July 1| Holders of ree. June 20 | Waldorf System, com. (quar.).-------- 37%c.|\July 2| Holders of ree. June 20a 
Preferred (quar.)~.-------------.-- *134 |July 1)*Holders of rec. June 20 Preferred (quar.)........-.-------- 20c.|July 2) Holders of ree. June 20 
Common (payable in common stock) -| 33 1-3|July _1] Holders of ree. June 20 | Walgreen Co., pret. (quar.)---------- */$1.6244|July 1|*Holders of rec. June 20 
Shell Union Oil (quar.).-..-------.... 35c.|June 30} Holders of rec. June 4a | Walworth Co., pref. (quar.)_.--------- *75c.|\June 30|*Holders of rec. June 20 
Sherwin-Wms. Co., Canada, com. (qu.).| *14 |June 30/*Holders of ree. June 15 Ward Baking, com. A (quar.).-.....---- $2 July 2} Holders of rec. June 15a 
Preferred (quar.)--------------...- *1% |June 30|*Holders of ree. June 15 ee ey ee ae 1% \July 2! Holders of rec. June 15a 
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The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 





Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Warner Gear Co., cl. A conv. pf. (qu.)-| *50c.|July 1/*Holders of rec. June 20 
Warn nian Co., com (quar.)....- 50c.|July 2| Holders of rec. June 154 
64% preferred (quar.)...........-- 1% |July 2/| Holders of rec. June 15a 
arren Bros., com. (quar).........-- $1 July 2) Holders of rec. June 194 
First preferred (quar.)_............- 75¢.|July 2| Holders of rec. June 19a 
Second preferred — 1, es See 87KelJuly 2| Holders of rec. June 194 
Waukesha Motor (quar.)...........--- *62\¢c|July 1)\*Holders of rec. June 15 
Weber & ot ea com. (quar.).....- 1 June 30} Holders of rec. June 15a 
eee | ee 1% |Aug. 1) Holders of rec. July 16a 
Wesson Oil & Snowdrift, Inc., com.(qu.)| $1 July 1) Holders of rec. June 15 
West Sas GU nde cbcctcccncct *$1.50\July 5|*Holders of rec. June 25 
PEE bncsbsisnesadsdcsadbsoncssas *$3 July 5/*Holders of rec. June 25 
West Kentucky Coal, pref. (quar.)....- 87}c.\July 2) Holders of rec. June 5& 
West Point Manufacturing (quar.).---- 2 July 2] Holders of rec. June 15 
Western Auto Supply Co., com. A (qu.).| *75c.|July 16|)*Holders of rec. June 30 
Western Electric Co., com. (quar.)_-.-- *75c.|June 30|*Holders of rec. June 25 
Western Grocer Nile aa 3% |July 1| June 21 to June 30 
Western Tablet & Stationery, 7% pf.(qu)| 1% |July 1] Holders of rec. June 20 
Westinghouse Elec. & Mfg., com. (qu.)-} $1 July 31| Holders of rec. June 29a 
First preferred fan. ROME RS RIN $1 July 16) Holders of rec. June 29a 
Weston 1 Instrument A (quar.)| 50c.\July 2) Holders of rec. June 15a 
Wheeling Steel Corp., pref. A (quar.).-- July 2|*Holders of rec. June 12 
Preferred B (quar.). ETE ae *2\6 |July 2\|*Holders of rec. June 12 
White Eagle Oil & Refining (quar.)-_-.--- *25c.\July 20|*Holders of rec. June 29 
White Motor, com. (quar.)......----- 25c.|June 30| Holders of rec. June 15a 
White Motor Securities, pref. (quar.)..| 134 |June 30) Holders of rec. June 15 
White Rock Mineral Springs, com. (qu.)} 50c.|/July 2| Holders of rec. June 20a 
First preferred (quar.)_......--.---- 1% |July 2) Holders of rec. June 20 
Second preferred (quar.).......---.- 2% |July 2) Holders of rec. June 20 
Will & Baumer Candle, pref. (quar.)....| 2 July 2] Holders of rec. June 20 
Willow Brook Dairy, pref. (quar.)-..--- 1% |July 1) Holders of rec. June 20 
Willys-Overland Co., pref. (quar.)_--.-- *1% |July 2/|*Holders of rec. June 25 
Wire Wheel » (quar.)...| $1.75\July 1| Holders of rec. June 20 
PETE COUNT) pc ccdsnoccsccosnccs $1.75 . 1| Holders of rec. Sept. 20 
Preferred (quar.)........-...-..... $1.75\Jan.1'29| Holders of rec. Dec. 20 
Wood Chemical Prod., cl. A (quar.).--. 50c.|\July 2| Holders of rec. June 154 
Woodley Petroleum (quar a eee 15¢c.|June 30} Holders of rec. June 15 
Woods Manufacturing, pref. (quar.)-...| 1% |July 3] Holders of rec. June 25 
Wrigley (Wm.) Jr. Co. (mouthly)-~.....- 25c.\July 2) Holders of rec. June 20a 
EE ctitindnadwendngaseédiiocene 250.|Aug. 1) Holders of rec. July 20a 
Yale & Towne Mfg. (quar.)_.....---.-- $1 July 2| Holders of rec. June 8 
Yellow & Checker Cab, com. A (mthly).| 62-3c\July 1) June to June 30 
Common class A (monthly) ........- 62-3c|Aug. 1| July 26 to July 31 
Common class A (monthly)........-. 62-3c\Sept. 1; Aug. 26 to Aug. 31 
Common class A (monthly)-........- 62-3c\Oct. 1| Sept. to Sept.30 
Common class A (monthly).......-- 62-3ci|Nov. 1| Oct. 26 to Oct. 31 
Common class A (monthiy)......--- 6 2-3c - 1| Nov.26 to Nov.30 
Young (L. A.) Spg. & Wire,com. (qu.).. - |July 2) Holders of rec. June 20 
CE CE ss. ctitinnbndnmnnn nine 25c. |July 2) Holders of rec. June 20 
Convertible preferred (quar.).....---. 24%c.|July 2| Holders of rec. June 20 
Youngstown Sheet & Tube, com. (qu.).-} $1.25|June 30) Holders of rec. June 14a 
FEES GEE A ernanecesccecoune 1% |June 30) Holders of rec. June 14 
Zellerbach Corp., com. (quar.)_..-.--.- *50c.i\July 15'*Holders of rec. June 30 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until furth 


a Transfer books not closed for this dividend. d@ Correction. 


J Payable in common stock. 


er notice. 


dividends. j Payable in preferred stock. 
3 Associated Gas & Electric dividends payable either in cash or class A stock as 
follows: On original pref. at rate of 2.22-100ths share; on $7 pref., 3.89-100ths share. 
o Park & Tilford declared a dividend of $3 cash and 4% in stock for the year. 
payable in quarterly installments, first installment payable as above. 
p Tobacco Products dividend is one-tenth share common stock of United Cigar 
Stores, payable in dividend certificates maturing three years from date of issue. 
7 British American Tobacco dividend is 10 pence per share. Dividends recetved 
on order in London on or before June 8 will be in time for payment of dividends to 


transfer 


e Payable in stock. 


g Payable in scrip. hk On account of accumulated 


ees. 
8 Payable to holders of record June 14 in Los Angeles and June 15 in San Frane 


cisco 


t Payable either in cash or class A stock at the price of $20 per share. 
@ Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 


v Payable in cash or 2%% in class A s 


tock 


w One-fortieth share v. t. c. for class B stock. 
z Seagrave Corp. dividend payable either 30c. cash or 244% in stock. 


y Less income tax. 
z 62\c. cash or 2% in stock. 








Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


{ssued and now makes only the barest kind of a report. 
new return shows nothing but the deposits, 
We give it below in full: 


the capital and surplus. 


lowing are the figures for the week ending June 15: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, JUNE 15 1928. 


NATIONAL AND STATE BANKS—Average Figures. 















































OtherCash|Res. Dep.,|Dep.Other 
Including|N. Y. and|Banksand Gross 
Loans, Gola. | Bk. Notes.| Elsewhere.|TrustCos.| Depostis. 

Manhattan— $s $ $s $s $s $s 
Bank of U. S__..- 148,535,500} 12,300] 1,838,200/21,103,800|1,506,800} 152,679,600 
Bronx Borough .-_-| 21,220,000} 8,200} 685,000 SUS UGE = aacesn 21,770,000 
Bryant Park Bank} 2,242,500/112,000| 139,400 LEG DG. cnsaed 2,149,500 
Cheisea Exch. Bk.| 21,526,000) _____- 1,832,000] 807,000} -..... 21,481,000 
Cosmopolitan....| 9,803,847} 5,118] 299,201} 1,364,331] -_..__- 10,671,711 
*Grace National. _| 17,949,462} 7,100} 85,448] 1,447,593/1,260,736| 15,512,805 
Harriman Nationa]| 33,241,000 ,000} 764,000) 4,373,000} 685,000} 37,862,000 
Port Morris__..-. 4,346,800] 27,700 80,000 Ss eee 4,140,000 
Public National--_|116,566,000} 22,000}1,748,000| 7,174,000/3,746,000| 108,070,000 
First National_...| 19,791,100} 38,500] 482,000] 2,101,800] 278,700) 18,855,400 
Mechanics. .__._- 54,584,000/258,000|1,578,000| 8,496,000} -.-.-- 54,128,000 
Municipal... .. 43,101,100 ,200| 1,436,200) 3,198,100} 35,800) 43,778,800 
Nassau National__} 23,080,000} 82,000 ¥ 1,810,000} 298,000} 20,526,000 
PeoplesNational_.} 8,711,000} 3,000} 149,000 12,000} 61,000} 8,679,000 
Traders Natiooal__! 2,893,000! _____- 60,000 343,000) 13,000' 2,392,100 

*Clearing non-member bank, 

TRUST COMPANIES—aAverage Figures. 
Res. Dep.,|Dep. Other 
N.Y. and|Banks and Gross 
Loans. Cash. El.ewhere.|Trust Cos.| Depostts. 

M anhatitan— $s $ « & 
ae 53,730,600 759 ,600|11,468,200 97,300] 57,024,600 
Bank of Europe & Trust} 16,188,692 819,597 58,395 Sound 15,213,310 
Bronx County.......- 21,632,301 780,542} 1,549,548} —_..._- 22,504,425 
Central Union-_....... 248,120,000|*28,606,000 7,868,000 2,493 ,000/259,807 ,000 
a 79,960,100} *5,140,800} 3,644,400] 3,693,600] 77,668,300 
Pederation........... 18,538,743 202,082] 1,445,479] 222,149) 18,895,657 

ce aT 16,503, *2,090,900 Rr 16,435,000 

Manutfacturers_._....- 290,005,000} 2,635,000/44,150,000| 1,739,000|271,496,000 
United States.......- 82,763,944) 5,016,667) 7,555,074) -...-- 70,751,185 

Brooklyn— 
ee 65,571,400} 1,304,000}12,358,400} -.-..- 71,871,800 
Kings County-.---.-.-. 28,692,788] 1,775,050] 2,341.225, -....- 26,692,828 

Bayonne, N. J.— 

ee 9,842,922 286,962 707,400 299,183! 9,848,855 











BOSTON CLEARING HOUSE MEMBERS. 


— 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 




















June 20 Changes from June 13 June 6 
1928. Previous Week 1928. 1928. 
$ $ $ $ 

GE, sncimawsmimnmas a 83,400,000} Unchanged 83,400,000} 83,400,000 
Surplus and profits... --- 96,607,000} Unchanged 96,607,000 96,607,000 
Loans, dise’ts & invest’ts_|1,121,864,000} —5,051,000/1,126,915,000/1,132,725,000 
Individual deposits.....-. 665,726,000] -——15,937,000} 681,663,000) 689,473,000 
1708 0b PAM. ccc ccwncnn 140,420,000 +583,000| 139,837,000} 150,633,000 
Time deposits__...-..-- 289,177,000 —662,000| 289,839,000} 293,024,000 
United States deposits- -- 10,011,000} +9,252,000 9,000 1,292,000 
Exchanges for Clg. House 29,332,000 —230,000 29,562,000 36,256,000 
Due from other banks---_ 86,549,000 + 4,961,000 81,588,000 90,368,000 
Res’ve in legal deposit’ies 80,939,000} —2,064,000 83,003,000 83,785,000 
ce eae 8,598,000 —596,000 9,194,000 9,177,000 
Res’ve excess in F.R.Bk-~ 736,000 —50,000 786,000 21,000 





The 


along with 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, JUNE 9 1928. 























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N. Y. & Trust Co...-| 6,000,000) 12,864,800} 54,497,000 8,410,000 
Bank of the Manhattan Co__-| 12,500,000} 19,258,700] 143,133,000] 30,655,000 
Bank of America Nat. Assoc_| 25,000,000] 37,000,000} 144,386,000} 49,983,000 
National City Bank-_-.---.-.-.- 75,000,000) 70,380,500| 4934,148,000} 160,653,000 
Chemical National Bank.--... 6,000,000} 19,780,000} 134,440,000 6,636,000 
National Bank of Commerce-_| 25,000,000) 45,596,000 308,005,000 56,580,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,718,000} 175,281,000) 44,049,000 
Hanover National Bank_.--- 5,000,000} 26,440,500] 117,738,000 2,978,000 
11,000,000} 17,667,500} 170,906,000 30,802,000 
10,000,000} 25,257,600} 127,764,000 15,002,000 
10,000,000) 84,391,300} 259,109,000 11,344,000 
32,000,000) 31,866,200) 365,715,000} 50,746,000 
1,000,000} 1,368,800 6,973,000 600,000 
50,000,000} 57,470,000} 0572,831,000 59,965,000 
500,000} 3,369,000) 24,897,000 591,000 
1,000,000} 1,931,900) 15,506,000 681,000 
9,000,000} 14,081,600} 126,990,000 8,134,000 
5,000,000} 6,378,800} 34,997,000} 60,592,000 
20,000,000; 42,591,000 = 708,000; 48,768,000 
5,000,000} 6,015,400} 60,058,000 4,472,000 
10,000,000} 21,767,200) 38,901,000 1,948,000 
30,000,000! 37,468,300] d492,765,000| 107,789,000 
4,000,000} 3,636,800} 41,659,000 6,579,000 

3,000,000} 3,757,000 19,070, 3,044, 
10,000,000} 23,775,200} 138,359,000} 36,181,000 
10,000,000} 21,728,300} €113,782,000} 22,648,000 
30,000,000} 25,574,100) {326,945,000 43,111,000 
1,400,000} 3,633,800} 27,724,000 7,042,000 

Clearing Non-Members. 

Grace National Bank---.-..-- 1,000,000} 2,017,800} 10,155,000 4,083,000 
Mechanics Tr. Co., Bayonne. 500,000 9,700 3,668,000 5,816,000 
I a 422,400,000 682,525,800 5,388,110,000' 889,882,000 








Includes deposits in foreign branches: (a) $286,035,000; (6) $14,437,000; (c) 
$86,130,000; (d) $89,872,000; (€) $2,338,000; () $109,252,000 


*As per official reports: National, Feb. 28 1928; State, Mar. 2 1928; Trust Co’s 


Mar. 2 1928. 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 16, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


























ments. This will account for the queries at the end of the 
table. 
Week Ended June 16 1928. 
Two Ctphers (00) JuneQ June 2 
omitted. Members of Trust 1928. 1928 
F.R. &ystem|Compantes . Total. 
En ae 54,300,0 9,500,0} 63,800,0} 63,800,0| 63,800,0 
Surplus and profits...-| 169,286,0 17,914,0] 187,200,0| 187,200,0| 187,200,0 
Loans, dise’ts & Invest _|1,036,238,0} 107,409,0)1,143,647,0}1,140,181,0)1,141,134,0 
Exch. for Clear. House 45,949,0 1,152,0 7,101,0 1,250,0 49,139,0 
Due from banks_...-- 94,448,0 756,0 95,204,0 89,218,0) 102,156,0 
Bank deposits...--..- 125,676,0 3,895,0| 129,571,0} 131,765,0| 131,853,0 
Individual deposits...| 637,713,0 55,851,0| 693,564,0| 687,015,0| 698,734,0 
Time deposits.....--- 223,038,0| 30,299,0] 253,337,0| 249,096,0) 248,282,0 
Total deposits._...-..- 986,427,0 90,045,0|1,076,472,0)1,067,876,0/1,078,869,0 
Res. with legal depos..| -------- 10,105,0 10,105,0 9,902,0 9,409,0 
Kes. with F. R. Bank. gs * ae 71,238.0 71,976,0 71,938,0 
Cash in vault*_....-- 9,287,0 2,936,0 12,223,0 11,982,0 12,143,0 
Total Res. & cash held. 80.525,0} 13,041,0) 93,566,0| 93,.860,0) 93,490,0 
Reserve OO 2 — ? ? ? ? ? 
Excess reserve an 
ge RESIS ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 21, and showing the condition 


as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The eceond table chowe the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details 
Reserve Agents and between the latter and 
latest week appear on page 3850, being the first item in our department of “Current Events and Dis 


Federal Reserve banks. 


CUss10ONs. 


In the first table we present the results for the system 


nding week last year. 


rding transactions in Federal Reserve notes between the Comptroller and 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 20 1928. 





































































































June 20 1928.| June 13 1928.| June 6 1928.| May 29 1928 |May 23 1928.|May 16 1928.|May 9 1928.|May 2 1928.|June 22 1927 
RESOURCES. $s < 3 $ z 3 3 x s 

Gold with Federal Reserve agents....-- 1,135,840,000) 1,118,486,000/1,109,015,000/ 1,122,150,000) 1,130,2353,000)1,153,806,000/ 1,163,937 ,000/ 1,190,083 ,000/ 1,619,569 ,000 

Gold redemption fund with U.S. Treas. 62,534,000 71,181,000 65,603,000 64,051,000 68,114,000 71,783,000 64, a 59,661,000 43,618,000 
Gold held exclusively agst. F. R. notes|1,198,374,000) 1,189,667 ,000)1,174,618,000 1,186,201,000| 1,198,467 ,000/ 1,225,589,000) 1,228,481 ,000/ 1,249,744,000/ 1,663,187,000 

Gold settlement fund - A. F.R.Board_.| 694,771,000} 741,018,000} 781,767,000) 783,200,000} 814,595,000) 796,154,000 ,081,000} 859, J 591,047,000 

Gold and gold certificates held by banks_| 687,772,000) 649,721,000) 652,563,000) 637,466,000) 621,230,000) 619,066,000 490, 599,808,000; 774,027,000 
Total gold reserves... .cccccccccscess 2,580,917 ,000| 2,580,406 ,000/2,608,948,000/2,606 ,867 ,000|2,634,292,000/2,640,809,000|2,690,052,000/2,709,430,000/| 3,028 261,000 

Reserves other than gold..........-..-- 156,354,000} 153,593,000) 152,461,000} 150,626,000) 161,093,000] 160,828,000) 157,847,000) 159,020,000} 165,466,000 
TEIN s vdscincewscnsorcenencs 2,737 ,271,000)\2,733,999,000|2,761,409,000/2,757 ,493,000/2,795,385,000|2,801 ,637,000/2,847 ,899,000/2,868,450,000|3,193,727,000 

ee eee 64,107,000} 65,139,000| 63,042,000) 59,782,000) 67,627,000) 64,189,000) 64,619,000) 62.790,000| 59,844, 

iscounted: 

“omen by U.S. Govt. obligations...| 653,196,000} 684,513,000} 651,184,000) 634,482,000) 574,589,000) 548,566,000) 507,508,000| 510,252,000) 234,997,000 
Other bills discounted..........-..-- 337,631,000} 358,345,000) 330,814,000 ° ° 272,883,000; 258, 000} 269,633,000; 246,802,000} 203,687,000 
Total bills discounted_............-- 990,827 ,000|1,042.858,000| 981,998,000| 943,791,000} 847,472,000} 807,412,000) 777,141,000) 757,054,000) 438,684,000 

Bilis bought in open market__.......-.. 223,882,000] 240,417,000] 266,394,000) 303,988,000) 330,562,000) 347,292,000) 365,104,000) 363,101,000) 183,217,000 

U. S. Government securities: 

RE i hare Pa St 55,928,000} 63,572,000} 63,011,000) 60,462,000} 56,528,000) 54,544,000; 56,002,000} 54,880,000) 159,944,000 
COUN oo cinta anonwentinhe 78,260,000} 76,584,000] 76,352,000) 65,370,000) 85,160,000; 100,417,000; 101,977,000) 100,886,000; 83,186,000 
Certificates of indebtedness......-.-- 88,680,000| 83,140,000) 70,669,000) 93,594,000) 88,793,000] 107,359,000) 119,413,000] 136,536,000} 126,211,000 
Total U. 8. Government securities__.| 222,868,000} 223,296,000} 210,032,000) 219,426,000} 230,481,000} 262,320,000; 277,392,000) 292,302,000) 369,341,000 

Other securities (see note)...........-- 590,000 1,090,000 1,090,000 ,090, 990, 990,000 990,000 990,000 1,300 ,000 
Total bills and securities (see note)... .| 1,438, 167,000) 1,507,661 ,000) 1,459,514,000) 1,468,295 ,000/1,409,505,000/1,418,014,000)1,420,627,000/ 1,413,447,000| 992,542,000 

Gold held abread...ccccccccccsccsccss| <erers- a] swsesececcl séscmccass| cocccercce] coccsesoes] Sbcennseesl eecteecusc|§ sascdéoneace 40,333,000 

Due from foreign banks (see note)....-.-. 572,000 572, 571,000 572,000 571,000 570,000 570,000 570,000} 14,118,000 

OS | ee ee 729,581,000} 748,112,000] 675,626,000) 630,675,000} 656,931,000) 766,598,000) 638,073,000) 697,387,000) 683,052,000 

EE Sd knee convesnsencvesees 60,089,000} 60,080,000! 60,028,000) 60,013,000} 60,014,000) 59,551,000) 59,437,000} 59,421,000) 59,136,000 
All OUNGE TESCUTOES .. cccccaccccccece: 7,902,000 10,010,000 9,157,000 9,487 ,000 439, 9,482,000 ,880, 10,122,000} 13,724,000 
TOE CII. ncdnte de wewwccsvacs 5,037 ,689,000|5,125,573,000/5,029,347 ,000|4,986,317,000|4,999,472,000/5,120,041,000|5,041,105,000/5,112,187,000/5,056,476,000 

LIABILITIES. 
F. R. notes in actual circulation ....... 1,599,372 ,000) 1,605,425,000) 1,598,370,000/1,593,319,000) 1,579,383,000) 1,583,095,000) 1,591,228,000) 1,590,639,000) 1,689 ,347,000 
ts: 
ll banks—reserve account_._-. 2,332,162,000|2,392,433,000| 2,384,830 ,000/2,357 ,323,000|2,369,648,000|2,382,156,000|2,426, 184,000/|2,441,860,000/2,307,056,000 
SA ee: 3,478,000 17,019,000 16,337,000} 22,847,000) 21,505,000} 25,508,000) 21,100,000) 20,000,000) 26,831,000 
Foreign banks (see note) ........----- 10,134,000 8,832,000 5,280,000 7,326,000 5,923,000 5,997,000 5,708,000 6,317,000 5,163,000 
Sg Eee 20,388,000 17,855,000} 17,375,000) 20,111,000); 19,459,000; 20,492,000; 21,144,000 344,000) 25,728,000 
a er ee 2,366,162,000'2,436,139,000 2,423,822,000 2,407,607 ,000'2,416,535,000 2,434,153,000 2,474,136,000'2,493,521,000)2,364,778,000 

Deferred availability items...........- 678,174,000] 691,028,000) 615,204,000) 594,069,000, 612,621,000} 712,847,000) 587,401,000) 640,996,000) 629,142,000 

CRD MEE BOs cannebenacnnossdoeso 140,309,000} 139,719,000} 139,621,000) 139,599,000} 139,626,000} 139,201,000) 138,055,000} 137,605,000! 129,375,000 

| SCE aaa Er ee 233,319,000} 233,319,000} 233,319,000) 233,319,000} 233,319,000) 233,319,000} 233,319,000) 233,319,000) 228,775,000 

All other liabilities..................- 20,353,000 ,943,000} 19,001,000 -404,000 ,988,000} 17,426,000 966, 16,107,000 15,059,000 
TE Tov k th itedbssuncadnes 5,037 ,689,000|5,125,573,000|5,029,347,000/4,986,317,000|4,999,472,000/5,120,041,000/5,041,105,000/5,112,187,000/5,056,476,000 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined--._.-- 65.1% 63.8% 64.85% 65.1% 65.9% 65.7% 66.2% 66.3% 74.7% 

Ratio of total reserves to deposits and 
F. R. note liabilities combined--_-.. _-- 69.0% 67.6% 68.7% 68.9% 70.0% 69.7% 70.1% 70.2% 78.8% 

Contingent liability on bills purchased 
for foreign correspondents..........- 297,824,000} 295,525,000} 276,582,000) 266,659,000) 266,955,000 264,566! 265,137,000) 261,449,000) 146,954,000 
Distribution by Maturtttes— 3 3 3 3 3 3 $ 3 s 

1-15 days bills bought in open market - 98,312,000} 94,246,000! 83,708,000) 97,597,000! 115,682,000} 121,261,000) 114,745,000) 110,901,000} 64,146,000 
1-15 days bills discounted _..........- 845,383,000] 903,671,000) 844,070,000) 806,549,000) 715,333,000) 684,518,000) 625,018,000| 634,766,000}; 330,475,000 
1-15 days U. 8S. certif. of indebtedness_ 19,294,000} 28,267,000; 13,795,000 4,122,000 ,337,000 6,327,000 5,574,000 foo 
1-15 days municipal warrants...... -.- 100,000 100,000 BENG cwccccctss| sonsesdenhl Seseandunel -ateebasal desanneeeel © annccaneas 

16-30 days bills bought in open market .| 49,300,000) 64,655,000) 78,334,000} 73,528,000} 64,039,000) 63,291,000) 77,225,000) 80,308,000) 51,198,000 

16-30 days bills discounted _..........- 39,389,000| 35,772,000} 35,395,000 ,865, 36,036,000} 35,118,000) 34,376,000} 28,840,000) 29,280,000 

16-30 days U. S. certif. cf indebtedness.| ----------| ----------] ---------- 10,997,000 186, DE inewteeeh| sebetmeede wnsictinumnn 

De le EE GEE, VC ccnannl cnncensecc! . soeaektnenl’ natdcanccs CREE antuicones!. Antebedeiad. seekaehebel: Ansan aed edhem 

31-60 days bills bought in open market - 48,376,000 55,029,000 74,557 ,000 95,842,000 50,957,000! 110,583,000} 109,880,000 99,557,000 45,481,000 

31-60 days bills discounted _-......-..- 55,103,000} 53,566,000) 56,673,000! 53,093,000} 103,120,000) 45,179,000; 46,661,000) 50,603,000; 37,227,000 

31-60 Gays U. ©. Gattis: of IMGeteRREN.| nce cccesc| nncccccesn| evesccccce| coceccencs] eonesneassé| weecnbacens »467, 11,042,000} .......... 

rr et lA cmapacenl Sakanaeenel esbekeses+| “-tenesutet cobubeenael mhstbhitebel sspedaasesl capekmanbel panacueaes 

61-90 dsys bills bought in open market - 22,887,000} 21,772,000} 23,722,000} 30,204,000} 40,282,000) 44,981,000) 55,120,000) 64,146,000) 18,628,000 

61-90 days bills discounted _.........-- 31,916,000 29,611,000 27,240,000 28,907,000 ,449,000 26,141,000 29,013,000 27,955,000 21,951,000 

et oe Cee | oe aabkeebetal BaAtnkena| ©N@RGtebeel @nbnseausal Aaasenah mahbehaauenl  sakaneiare 31,043,000 

ee ee nD ND cudaceemesl: heccunhaeet Gasceneeec! stsenncce¢! e6sceenenel  sneeneE tenetanenes dudsansnnat) sonaae eine 

Over 90 days bills bought in open market 5,007,000 4,715,000 6,073,000 6,817,000 7,439,006 7,176,000 8,134,000 8,189,000 3,764,000 

Over 90 days bills discounted_.__....-- 19,036,000} 20,238,000 18,620,000} 19,377,000} 17,697,000 456, 15,073,000} 14,890,000 19,751,000 

Over 90 days certif. of indebtedness _-_-__ 69,386,000 54,873,000 56,874,000 78,475,000 84,270,000 99,744,000} 112,372,000} 120,417,000 95,168,000 

CO Se Gre ee, GE, on ck cccnwctcea! § dccccumuhenl, (sotenecpasl soccwacsoo! ceanmedbdad - adbeurSahe. shtasuuaeee. Aseaebeklaal (cheek leh 

F. R. notes received from Comptroller__/2,810,515,000|2,796,819,000|2,783,792,000/|2,787.272,000/2,799,540,000/|2,805,503,000/2,801,173,000/2,798,800,000/|2,949,476,000 

F. R. notes held by F. R. Agent....___ 811,770,000} 802,470,000} 816,310,000) 836,005,000} 846,876,000 ° 000} 841,125,000 935,000; 870,600,000 
Issued to Federal Reserve Banks-.-_-_-__ 1,998,745,000/ 1,994,349 000) 1,967,482,000 1,951,267 ,000/1,952,664,000/1,959,078,000/1,960,048,000/ 1,950,865,000| 2,078,876,000 
How Secured— 

By gold and gold certificates. ......._- 354,626,000| 354,606,000} 354,607,000! 354,606,000} 354,605,000) 345,606,000) 354,607,000) 416,241,000) 392,900,006 

Gold redemption fund................ 94,335,000 98,386,000 98,994,000 93,621,000 95,293,000 99,623,000} 101,516,000) 106,749,000 99,181,000 

Gold fund—Federal Reserve Board_....| 686,879,000} 665,494,000) 655,414,000! 673,923,000} 680,455.000| 699,577,000) 707,814,000) 667,093,000|1,127,488,000 

By eligible paper_..........-...-..... 1,159,342 ,000| 1,234,877 ,000/1,197,134,000)1,194,364.000) 1,144,458,000/1,124,625,000/1,103,241,000)1,076,904,000| 587,585,000 

| DOU. cw wsccnscnesccasccacncessns 2,295, 182,000!2,353,363,000'2,306,149,000'2,316,514,000|z,274,811,000'2,278,431,000|2,267,188,000|2,266,987,000 2,207,154,009 


foreign correspondents. 


“Other securities,”’ and the caption ‘“Total earning assets’’ to *“Total bills and securities.”’ 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
In addition, the caption ‘All other earning assets,’’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate descrtption of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 20 1928 






























































Two ctphers (00) omitted. 
Federal + etl. a of— Total. Boston. | New York.| Phtla. |Cleveland.|Richmona| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ 3 $ $ $ $ $ $ 3 $ 3 
Gold with Federal Reserve Agents) 1,135,840,0) 66,847,0} 175,817,0] 78,962,0|131,706,0| 23,358,0] 88,698,0|215,320,0]) 17,298,0| 39,138,0| 40,870,0] 16,749,0/241,077,0 
Gold red’n fund with U.S. Treas. 2,534,0} 6,317,0]} 15,154,0) 5,630,0] 4,908,0} 3,438,0] 3,632,0] 7,185,0} 5,580,0} 5,070,0 ,441,0} 1,282,0) 1 : 

Gold held excl. agst. F. R. notes} 1,198,374,0| 73,164,0} 190,971,0| 84,592,0/136,614,0] 26,796,0] 92,330,0}222,505,0| 22,878,0] 44,208,0) 43,311,0] 18,031,0/242,974,0 
Gold settle’ fund with F.R.Board| 694,771,0) 53,779,0| 195,565,0] 41,127,0} 74,715,0} 16,833,0| 3,591,0|)149,716,0] 32,402,0] 22,951,0| 36,054,0| 25,917,0) 42,121,0 
Gold and gold certificates_.....- 687,772,0) 25,418,0} 448,134,0) 26,426,0| 40,578,0] 17,406,0} 9,481,0] 52,115,0] 13,025,0) 5,543,0| 7,174,0) 14,254,0) 28,218,0 

Total gold reserves_.........- 2,580,917,0]152,361,0] 834,670,0|152,145,0|251,907,0| 61,035,0|105,402,0|424,336,0] 68,305,0| 72,702,0) 86,539,0) 58,202,0|313,313,0 
Reserve other than gold________- 156,354,0] 15,728,0} 31,005,0) 7,673,0) 15,815,0} 11,605,0} 16,492,0] 17,460,0] 14,509,0} 2,910,0} 6,844,0) 7,034,0) 9,279,0 

Ce 2,737,271,0}168,089,0| 865,675,0)159,818,0|267,722,0! 72,640,0|121,894,0|/441,796,0} 82,814,0] 75,612,0) 93,383,0) 65,236,0/322,552,0 
Non-reserve cash .............. 64,107,0} 5,878,0] 20,615,0} 1,909,0}] 5,319,0] 4,577,0] 4,846,0] 7,762,0| 3,580,0} 1,505,0) 2,332,0) 2,612,0 .172,0 
Biils discounted: 

Sec. by U. 8. Govt. obligations} 653,196,0} 55,420,0} 295,419,0} 62,660,0! 47,390,0| 16,745,0] 12,432,0] 94,282,0) 28,656,0) 5,399,0) 9,740,0| 5,318,0) 19,735.0 

Other bills discounted_._..__- 337,631,0] 33,902,0] 82,141,0) 21,969,0) 31,230,0] 30,958,0] 47,152,0] 33,650,0) 25,630,0] 2,244,0) 14,795,0} 6,031,0] 7,929,0 

Total bills discounted ___...._- 990,827,0| 89,322,0} 377,560,0} 84,629,0) 78,620,0| 47,703,0|] 59,584,0)127,932,0|] 54,286,0) 7,643,0) 24,535,0) 11,349,0] 27,664,0 
Bills bought in open market... _- 223,882,0) 33,493,0 28,900,0} 26,335,0) 23,787,0| 9,920,0} 16,974,0] 22,109,0 415,0} 17,430,0} 10,079,0] 14,661,0) 19,779,0 
U. 8S. Government securities: 

WER deb cddhadettnccedcase 55,928,0 704,0 2,684,0 585,0 505,0} 1,153,0 27,0} 20,127,0} 7,125,0} 4,519,0) 10,640,0} 7,819,0 40,0 
Tr ca a ethdtieeenwen 78,260,0} 1,917,0 8,709,0| 9,192,0} 27,228,0 665.0] 3,115,0} 5,513,0} ------ 4,026,0} 2,591,0] 3,524,0) 11,780,0 
Certificates of indebtedness----_. 88,680,0| 4,895,0} 36,266,0] 11,776,0} 6,055,0) 1,692,0) 2,031,0} 9,885,0) ------ 2,449,0| 4,747,0] 3,437,0 ,447,0 
Total U. 8. Gov't securities_____ 222,868,.0! 7,516.0! 47,659.0' 21.553.0! 33.788.0' 3,510.0! 5,173.0! 35,525.0' 7,125.0! 10.994.0! 17.978.0! 14.780.0' 17.267.0 
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MESOURCES (Concluded) — | rota. | Boston. | New York.| Phila. |Cleceland.| Richmond] adanta. | Chicago. | St. Lowts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
s 3 s $ $ 3 $ $ 3 $ $ $s $ 
Othersecurities................ OE pe eee SOG seidah cabana: scncwuk “aceagek Wa teed COTE: wccciiad ~ wauient i ceiam 
Total bills and securities. _____ 1,438,167,0|130,331,0| 454,119,0]132,617,0/136,195,0) 61,133,0| 81,731,0|185,566,0] 61,826,0] 36,557,0| 52,592,0| 40,790,0) 64,710,0 
Due from foreign banks..._.._.. 572,0 37,0 218,0 47, 51,0 25,0 21,0 69 21,0 13,0 18,0 17,0 35,0 
Uncollected items. .........____ 729,581,0| 70,834,0| 195,937,0, 59,478,0} 70,051,0) 54,401,0) 25,610,0} 98,882,0] 33,495,0) 15,333,0] 39,982,0| 24,982,0| 40,596,0 
nO SOOM 6 i ici ncn noce 60,089,0} 3,824.0} 16,563,0) 1,751,0] 6,865,0) 3,432,0) 2,832,0} 8,720.0} 3,891,0] 2,202,0] 4,308,0} 1,867,0} 3,834,0 
All other resources. ..._......_. 7,902,0 119,0 1,010,0 66,0} 1,148,0 $9,0} 1,315,0 914,0 26,0 87,0 414,0 454,0 550,0 
bees 7 tp mbinteiiadnnd 5,037 ,689,0/379, 112,0/ 1,554, 137,0|355,786,0]487,351,0/ 196,607 ,0|238,249,0|743,709,0] 186, 153,0| 132, 109,0|193,029,0/135,958,0]435,489,0 
Pr. RB. notes te actual circulation: 1,599,372,0|132,550,0| 332,481,0]126,588,0]190,381,0) 53,213,0/134,013,0/256,455,0| 55,453,0] 55,187,0] 55,604,0| 30,771,0|176,676,0 
Member bank—reserve ace’t_- 2,332,162,0/147,297,0| 921,169,0|133,349,0)185,616,0} 67,233,0) 64,636,0/345,400,0| 80,595,0| 51,224,0| 87,660,0| 64,339,0)183,644,0 
CIE i. oc candiinnnnmin ,478,0 104,0 337,0 251,0 297,0 696,0 54,0 182,0 228, 314, 177, 382,0| - 456, 
Foreign bank _.._.__ 10,134,0 658,0 3,832,0 834,0 913,0 448,0 369,0} 1,220.0 377,0 237,0 316,0 307,0 623,0 
Other deposits 20,388,0 470,0 8,581,0 448,0) 1,566,0 698,0 246,0] 1,334,0 656,0 290,0 882,0 56,0} 5,161,0 
Co ee ere 2,366,162,0/148,529,0| 933,919,0}/134,882,0)188,392,0) 69,075,0| 65,305,0/348,136,0) 81,856,0| 52,065,0] 89,035,0] 65,084,0)189,884,0 
Deferred availability items______ 678,174,0| 68,966,0| 174,278,0| 57,159,0| 68,072,0) 54,595,0) 22,786,0] 84,798,0| 31,935,0] 13,789,0] 34,394,0| 26,740,0] 40,662,0 
RR aR ER TASES: 140,309,0| 9,878,0| 44,680,0} 14,191,0}) 14,295,0) 6,241,0) 5,207,0} 18,163,0} 5,343,0}) 3,030.0] 4,207,0| 4,326,0] 10,748,0 
ee a rac: ...| 233,319,0] 17,893,0} 63,007,0! 21,662,0] 24,021,0) 12,324,0} 9,996,0] 32,778,0} 10,397,0| 7,039,0| 9,046,0| 8,527,0| 16,629,0 
A!l other liabilities. .........._- 20,353,0| 1,296.0 5,772,0| 1,304,0) 2,190,0) 1,159,0 942,0} 3,379,0] 1,169,0 999,0 743,0 0,0 890,0 
Lheeeass ~~~ Deitel RAS 5,037 ,689,0/379,112,0)1,554,137,0|355 ,786 ,0) 487,351 ,0)196,607,0/238,249,0/743,709,0) 186,153,0]132,109,0/193,029,0]135,958,0/435,489,0 
emoranda. 
Reserve ratio (per cent) ....._--. 69.0 59.8 68.4 61.1 70.7 59.4 61.2 73.1 60.3 70.5 64.6 68.1 88.0 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 297,824,0| 22,352,0} 83,843,0] 28,312,0) 30,994,0) 15,199,0) 12,517,0] 41,425,0| 12,815,0] 8,047.0] 10,729,0] 10,431,0} 21,160,0 
F.R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
[RCRA 399,373,0' 25,434,0 122,298,0' 28,374,0 31,887,0' 17,364,0 30,985,0' 51,435,0' 9,829,0' 5,273.0 8,082,0' 5,447,0' 62,965,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 20 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ciphers (00) omtited. $ ss = $ $ $ $ $ $ $ & $ 3 
F.R. notes rec'd from Cemptroller|2,810,515,0|236,934,0| 735,179,0|183,662,0/260,098,0| 95,071,0/230,388,0/422,740,0| 84,622,0} 79,684,0} 96,706,0| 58,550,0/326,881,0 
F. R. notes held by F. R. Agent_..| 811,770,0| 78,950,0| 280,400,0| 28,709,0| 37,830,0) 24,494,0] 65,390,0)114,850,0] 19,340,0| 19,224,0] 33,020,0] 22,332,0| 87,240,0 
_ E.R. notes issued to F. R. Bank_|1,998,745,0/157,984,0| 454,779,0|154,962,0/222,268,0| 70,577,0)164,998,0|307,890,0| 65,282,0| 60,460,0] 63,686,0] 36,218,0/239,641,0 

Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 354,626,0| 35,300,0) 153,161,0} ------ 50,006,0} 20,395,0} 21,000,0) -.-__- 8,300,0| 14,167,0}  -.-.-- 12,303,0| 40,000,0 
Gold redemption fund__.__..- 94,335,0| 13,547,0| 17,656,0} 11,785,0| 11,706,0; 2,963,0} 6,698,0) 2,320,0} 1,498,0| 1,971,0| 4,010,0| 2,446,0| 17,735,0 
Gold fund—F. R. Board.__._- 686,879,0| 18,000,0 5,000,0} 67,177,0| 70,000,0) ____-- 61,000,0/213,000,0} 7,500,0! 23,000,0} 36,860,0 ,000,0|183,342,0 
Eligible paper... ............ 1,159,342,0/122,795,0| 375,897,0| 91,096,0/101,868,0, 54,130,0) 76,477,0,149,912,0| 54,566,0} 25,030,0) 34,448,0| 25,969,0 47,154,0 
Total collateral___.__________ 2,295,182,0'189.642,0! 551,714,0'170,058,0/233,574,0! 77,488,0 165,175,0 365,232,0! 71,864,0! 64,168,0 75,318,01 42,718,0'288,231,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 641 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


for the latest week appears in our de 


Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the fig ures 
fh. rtment of ‘Current Events and Discussions,” on page 3850, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 13 1928 (In thousands of dollars). 






























































Federal Reserve Ditstrict— Total. Boston. |New York| Phila. |Cleveland.| Richmond} Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran, 
. $ $ $ $ $ $ $ $ $ $ $ $ $ 

loans and investmente —total _ -._.|22,535,608 1,561,433, 8,658,262 1,254,844/2,201,243' 689,532] 638,633]3,345.119} 722,381] 376,402} 667,791) 438,997)1,980,971 
Loans and discounts—total __. -_ __|15,877,842|1,082,660,6,191,916| 849,376|1,455,593} 518,430! 509,281|2,430.169| 500,920) 243,143] 427,645| 329,831|1,338,878 
Secured by U.S. Gov't obliga’ns} 129,864 7,162) 53,166 7,240] 13,807 3,236 5,060] 22,284 4,441 2,366 3,601 3,404 4,097 
Secured by stocks and bends-_-...| 6,777,969] 432,609|2,948,421! 468,077) 658,185] 180,730] 133,289)1,088,114] 212,353} 81,512) 119,856) 83,206) 371,617 
All other leans and aiscounts..--| 8,970,009} 642,889|3,190.329| 374,059) 783,601] 334,464] 370,932}1,319,771| 284,126) 159,265} 304,188) 243,221! 963,164 
investments—total_...........-- 6,657,766| 478,773|2,466,346| 405,468! 745,650] 171,102} 129,352] 914,950} 221,461] 133,259] 240,146] 109,166) 642,093 
U. 8S. Government securities_--.} 3,014,134] 185,986)1,191,250} 107,955, 323,493) 74,779] 62,187} 381,995) 79,347] 69,876) 110,775) 76,151) 350,340 
Other bonds, stocks and securities} 3,643,632| 292,787|1,275,096} 297,513) 422,157| 96,323} 67,165) 532,955) 142,114) 63,383} 129,371) 33,015) 291,753 
Reserve balances with F. R. Bank..}| 1,764,941} 100,407] 817,641] 82,748] 130,585} 44,273] 40,274] 267,102] 46,328] 27,799} 55,666) 32,553) 119,565 
Cash in vault....._. ETE: 255,730} 18,363] 67,431] 14,200) 30,800) 12,385) 11,253] 41,509 7,792 5,998} 12,170 8,630} 25,199 
Net demand deposits 13,716,924] 926,064/6,081,905} 763,419]1,060,136] 369,117! 337,387/1,910,581| 392,864) 228,299) 499,162) 291,582) 856,408 
Time deposits.__._..- 7,001,614] 499,499]1,722,759] 320,744] 958,974] 251,564] 242,453/1,312,132] 243,055] 129,937) 178,642) 125,883/1,015,972 
I SN RE: BE as SS ioe ES Coie! cake GES CERES: Yee Pei MMe eee: | ree ae Sere tt” ae 
Due from banks. -_.....- soi tind 1,156,979] 44,431] 143,829! 58,428] 92,440; 56,908} 69,586] 259,169} 48,100} 48,309] 113,251) 62,755) 159,773 
BP Ot  aninads baditinaa kin 3,185,833| 139,547]1,224,898] 174,958] 215,297| 96,325} 104,603] 515,117] 120,554) 94,112) 203,280) 88,367] 208,775 
Borrowings from F. R. Bank—total| 834,445) 58,378}; 348,241} 34,616} 77,111) 23,580, 48,498] 118,721) 35,044 5,925] 16,448 7,016} 60,867 
Secured by U. 8. Gov't obliga’ns_| 578,158} 28,710] 254,781) 24,698) 53,912 7,757| 14,154! 100,380} 20,435 5,320 8,523 3,071] 56,417 
BE GR ivcckivabectistvnasidad 256,287} 29,668 oe 9,918} 23,199 15,823] 34,344! 18,341 14,609 605 7,925 3,945 4,450 
Number of reporting banks -_--__-- 641 36 78 49 70 66 32' 92! 29 24 64 45 56 




















Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 20 1928, in 
comparison with the previous week and the corresponding date last year: 









































7 
June 20 1928. June 13 1928. June 22 1927 June 20 1928. June 13 1928. Jume 22 192 
Resources— $ $ $ Resources (Concluded)— $ $ $ 
Gold with Federal Reserve Agent...... SFE 2170 TTR Se Gee Cee NE GION. 2. ckccatnddccsncdcs” 'enceteaw. . ebeceven 9,413,000 
Gola recemp. fund with U.S. Treasury- 15,154,000 16,692,000 9,104,000 | Due from foreign banks (See Nole)-..-- 218,000 218,000 5,263,060 
Uncollected items. .........- aS ere 195,937,000 201,881,000 176,061,000 
Gold held exclusively agst. F. R. notes 190,971,000 192,617,000 425,925,000 | Bank premises__...._....-.---.---.-- 16,563,000 16,563,000 16,270,000 
Gold settlement fund with F.R. Board. 195,565,000 254,500,000 220,642,000 | All other resources_............------ 1,010,000 2,166,000 3,861,000 
Gold and gold certificates held by bank. 448,134,000 398,865,000 514,692,000 
Total resources. _.._--- a es 1,554,137,000 1,594,700,000 1,612,831,000 
TOI chr mnsiciinmmnxe 834,670,000 845,982,000 1,161,259,000 
Reserves other than gold__........-.-. 31,005,000 31,145,000 34,296,000 Ltabilities— 
Fed’l Reserve notes in actual circulation 332,481,000 331,888,000 401,780,000 
I NIOD cn sisi wihgititninmendits inion 865,675,000 877,127,000 1,195.555,000 | Deposits—Member bank, reserve acct— 921,169,000 949,997,000 925,058,000 
SR GE 6 on cwttiandencaadmen 20,615,000 21,795,000 14,116,000 AE i a ar iad dain en al 337 ,000 10,783,000 5,645,060 
Bills discounted — Foreign bank (See Note)......------- 3,832,000 4,758,000 1,916,000 
Secured by U. &. Govt. obligations... 295,419,000 287,395,000 73,791,600 GT GENE, « cccuistatidsnwdiiaas 8,581,000 8,320,000 18,576,000 
Other bills discounted -............- 82,141,000 109,629,000 21,234,600 
NT NE nn. csc idumeianaenirn 933,919,000 973,858,000 951,195,000 
Total bills discounted.............. 377,560,000 397,024,000 95,025,000 | Deferred availability items..........-- 174,278,000 176,294,000 155,709,000 
Bills bought in open market.........-. 28,900,000 30,815,000 Se ee 2 CE BNE Dilek o cedis ntcceuscocacan 44,680,000 44,128,000 38,859,000 
U. 8. Government securities— No i a eeadeinie oan aie 63,007 ,000 63,007 ,000 61,614,000 
SE EE Ee Cee 2,684,000 7,500,000 25,871,000 | All other liabilities. ..............-..- 5,772,000 5,525,000 3,674,000 
TOT OEE 2k. . sembdtandscces 8,709,000 8.703,000 12,092,000 
Certificates of indebtednesa---.-.-..- 36,266,000 30,908,000 27,137,000 Tet PE .. 6 enbcncdasimaseséastio 1,554,137,000 1,594,700,000 1,612,831,0008 
Total U.S. Government securities... 47,659,000 47,111,000 65,100,000 | Ratio of total reserves to deposit and 
Fed'l Res’ve note liabilities combined - 68.4% 67.2% 88.4% 
| Contingent liability on bills purchased 
474,950,000 192,346,000 | for foreign correspondence........-- 83,843,000 86,184,000 40,529,000 


Total bills and securities (See Note)... 454,119,000 





NOTE.—Bezinning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


@ foreign correspondents. 


“Other securities,"’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption, “All other earning assets.” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


he discounts, a «eptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
herein. 
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Bankers’ Gazette. 





PLA LIS Se 





New York City Realty and Surety Companies. 
(All prices dollars per share.) 















































































































































. , Bid ; Ask Bid | Ask Bid | Ask 
Wall Street, Friday Night, June 22 1928. Alliance R'ty| 72 | 80 |Mtge Bond__| 190 | 205 realty Assoc’ ‘a 
Railroad and Miscellaneous Stocks.—The review of the = Sra: = =< gf a1 os eo apa a} 310 
Stock Market is given this week on page 3884. Lawyers Mtge 340 | 355 |U S Casualty_| 390 | 420 | 2d pref----| 94, -- 
The following are sales made at the Stock Exchange this Lawyers Title | | oss estchester | 
week of shares not represented in our detailed list on the prsens 
ages which follow: is : 
- i New York City Banks and Trust Companies. 
STOCKS. | Sales | Range for Week. | Range Since Jan. 1. (All prices dollars per share.) 
Week Ended June 22. for ; 
| est. fs 4 t. Banks—N.Y. Bid , Ask ;Banks—N. Y.| Bid | Ask \¥r.Cos—N.Y. Bid | Ask 
a a | ier AS | 28 (Booms | ZB > rome tea | 
7. re. r share. hare.\$ per share. | Amer Union*®- C.---..- ‘ v ntrai Unio 
Railroads— = me ona —e eras \ # Bronx Bank*- 725 | 800 |Seaboard..._ 800 ass county eonne ol ph 4 4 
Boston & Maine----- 100 700,74 June 19 78 June 16) 58 Feb 83 May | Bryant Park* 230 -- joeventh wccen 260 | 200 mpire- --_ | os | oe 
Buff Roch & Pitts---.100 50, 65%June 18 | June 19} 60 Feb 86 Apr | Central------ 210 | 220 |State srrceee 735 | 75* |Equitable - aos | S58 
Canada Southern....100, 40, 634 June 19, 63% June 19) 6234 Jan| 69 Apr| Rights----| 8 | 13 /Trade*._....| 325 | 375 /Farm I. & Tr-| coe | tae 
Car Cl & O....-.--- 00, 20; 95% June 16 95 %June 16) 94 Feb| 96 Jan | Century_---- Te eee eee aes | ee een ee ae 
Cites stamped_---- 100 60103 June 19103 June 19/103 Junel07% Mar | Chase------- y550 | 560 |Yorktown*... 225 = -- “tree --2--- oa + +4 
CCC &St Louis pfd-100, 20111 4June 201114June 20,109 Mari120 = Apr Rights-....; 28 | 32 wre ae oem dade ge | Ss 
Cleve & Pittsburgh..100| 100, 804June 20 81 June 20) 80% June] 8414 Feb | Chath Phenix ¥ Bi ooklyn. poe awed serman ¢ = | 
Cuba RR pret-- ---- 100, 140 88 June 18, 88%June 19] 84 Mar) 94 June | NatBk&Tr 600 | 615 |Dcwey*--... ro 530 —peratens 
Green Bay & West-_-100 10, 80 June 16 80 June 16) 80 June) 85 June Chelsea Exch*, -- | 330 (Firct-.---.-. 500 ee Trust; -. -- 
Havana Elec Ry------ *| 200| 14 June 22 16 June 18) 10 Mar) 17% June | Chemical-..-| 900 | 950 |Globe -— Zl - =. 333 | sen wees rari | 215 | 225 
Ill Cent leased line...100 130) 814June 19) 81% June 19) 81% June| 86 = Apr | Colonial*----.1200 | -- . -e or”! 30 \Muneas HEA 300 | 238 
RR secured stk ctf.100, 120| 8114June 22) 81!4June 22) 80 Jan| 82% June | Commerce._.| 605 | 615 Rights... ss see ae, --PSs0 | 130 
Iowa Central -- - ---- 00; 100) 3%June 20, 3%June 2 2 Mar, 5% Mar | Continental*., 625 | 700 Municipal --| 535 | & - = oe 
Kansas City South rts. _|50,806 w%June 18 %June 22 ¥% June} 1% June | Corn Exch... 640 | 660 |Nassau------| | 4 450 - — | sso | 
Minneap & St Louis. 100, 1,200, 2%June 21 3 June 18] 1% May| 644 May | Cosmopolit’n*, 460 |, -- (People's.----| 950 | -. | Chester) ---| 950 | 740 
Nash Chatt & St L..100, 330179 June 22185 June 22/125% Mari204% May | Fifth Avenue.'2300 2400 ; Trust “os tines dana sae | ae 
Nat Rys of Mex Ist pf_100| 300 6 June 16 6 June 16| 3% Feb, 8% Apr | First-------- 3900 4050 | New York, 400 | 480 pane Cle oe iat a8 | 856 
New Orl Tex & Mex.100 470137 June 18140 June 22 126 Aprl48%4 May | Garfield... -- z -. | 700 |Am Ex..v Try yt u «rr 620 | 545 
N Y Central rights. -- -- 39,800, 6 June 19 6%June - ee 6% June | Grace.---..-| 4 ~- Banca Coin’le | 500 hate gy od 5000 (9300 
N Y State Rys__-_-- 100, 1,500, 22%4June 19| 23% June ia Mar| 24 June ; Hanover----- (1350 (1400 | ItalianaT’., 4.0 oe ni ‘000 11160 
Northern Central... 50" 30) 90%June 19 90%June 19 8b, Wee, 9036 Sune | Reeramen.... 109 Oe Pn eee cal ra0.| 980 yarn "| 
Pacific Coast 2d pref_100 1 22% June 20 27%June 22/22 Apr; 39 May | Manhattan*_.| 765 | 780 | & Trus ~o 720 | Brookiyn” 1200 11200 
fT . eee 100) 48 June 22) 48 June 22| 4644 May| 70 Jan | National City; 820 | 230 \Bankers T us jv 10 | a se <= 700 |3008 
Pitts Ft W & Chicago 100 90,1494, June 20160 June 16 140% Junceis5 Apr | Park._----.-/ 700 | 720 | Rights -...| ‘8 | GS [ings Co.--- eo | 360 
Preferred. .------ 100) 101604 June 19160%June 19)160%June |167 Apr | Penn Exch.--' 190 | 210 ‘ Midwoed - - - -! 
S0 Ry M & Octfs__.100 710124 June 19134%June 22,100 Jan159% Jan = 
Wheeling & Lake Eriel100} 200)..... -.----|/_..-- -.---- 67 _ 90 Apr *State banks. t New stock. 2 Ex-« iond. » Ex-stock div. y Ex-rights. 
Indus. & Miscell. | . ™ &c. 
Abitibi Pr & Pap pref 100| 1,900'102 June 16102 June 16/100 Apri02% Apr Quotations for U. S. Tre~ . Ctfs. of Indebtedness, 
Am Encustic Tiling rts__| 2,600 Y%June 18 % June 18} 4% June; \% June \ 
Am Pow & Lt pref..-_.- * 1,200}103 4 June 21105 June 18) [103 %4 June/1074% May int. Int. 
Am Radiator pref_..100 50145 June 21145 June sinies Jani152 Apr Maturity. Rate. | wid. | faturity. Rate. | Btd. | Asked. 
Am Telep & Teleg ee tae 114%June 19 12%June 16) 11% June! 14% June {_—_——- , ——_ — 
Am Wholesale pref...-*,| 110108 June 19110 June 22 104 Apr110 Feb | Dec. 15 1928.--| 3% %|  09°%.s pt.15 1930-32) 3%%| 99 99439 
Barker Bros.........- * 800) 30 June 30 32 June 16/ 30 June) 32% June | pec. 15 1928__.] 4% 100s] 4 . iar. 15 1930-321 3%%| 99 99429 
Preferred.....-.-- 100 500|10034June 21101 June 18,100% Junej101%4 June Mar. 15 1929.--] 32:%| v9¥as Lice. 15 1930-32] 34%| 99 99439 
Brockway Motor Trks_* 1,600) 4544June 20 4744June 18) 4534 Jume| 57% May | Mar.15 1929__.| 376%! 99%. 
Preferred_-------- 100| 300110 June 21112%4June 18/110 June\l17% May = = 
Burns Bros rights_-.-.-.--. | 8,700; 2%June 22) 7'4June 20] 2% June) 7% June 
Central Alloy Steel pref- 30109 4June 22109}¢June 224107 Jan/111% May United St:tes Liberty —can Bonds and Treasury 
Chickasha Cotton Oi1.10| 500! 46 June 21 47 June 16) 454 June) 524% May Cc fi h N York Stock E chan ‘pind 
Chrysler Co rights--- - - . 119600 1)4June 19| 24June 22) 144 June 234 June ertificates on the ew or oc x ge. 
pe a ee te fll er | fo ane 1 a. Below we furnish a daily record of the transactions in Libert, 
010 e ron pre une une une une 
Conley Tin Foil stpd_--*| 1,600, 1 June 19| 1%June Jan 3% May | Loan bonds and Treasury certificates on the New Yor. 
Consol Cigar pref (7) "0 4100104, June 191104 | June -. Jani1084 Sune Stock Exchange. The transactions in registered bonds are 
Container Corp cl A-_- ,000 YwJune YwJune 4 r Apr 
| ataallteteeattat *| 4'800| 13}4June 16, 15 June 18) 10% Marj 193 Apr given in a footnote at the end of the tabulation. 
poe | a ee ot eB yt 19 Ra. —- : z June} 20 Apr 
ushman’s Sons pref 8% une 18/112 une 11 June|il6% Mar 
Cutler-Hammer soa gt 600| 52 June 20' 53 June 52 June Apr Datly Record of U. S. Bond Prices.\| June 16] June 18] June 19} June 20| June 21| June 22 
Debenham Sec_--..--- a 1,100) 43%June 19 44%June 16) 43% June! 494% May hy 8 
Dodge Bros A ctfs____- | 7,400) 124 June 19| 13%June 16| 12% June| 13% June | First Liberty Loan a = — Seeaet sueee | en 
Preferred certificates. * 644 June 19 674 June 18) 64% June| 67% June | 345% bonds of 1923-47-- ee) aren taste | inetn | ieee | iasen | ieee 
DT, in Sok. 8 11'900 92 June 20) 9514 June 80 Mar] 99144 May (First 334) ------------ —— 00 a “J . as A -. 
Eisenlohr Bros. pref. i00 60| 89 June 18 90 June 16| 88% Jan\100%4 Feb See Se SS Se ene 1008 
Eitingon-Schild Co_._.*| 2,500| 35%June 19, 38% June 16) 35% June| 40% June Converted 4% bonds o ope coon = A ate atte) toon. pees 
Preferred... .....-- 100) 2,200104 June 20:107 June 18/104 Junel114% June 1932-47 (First 48)....;Low.| ---- oo aceool ences]. ened nana 
fa ey aor ref. ---60, "340 624 June Po 1 tog _ 62% June 70% June Tetet tm $1,000 setts Close} ---- » | es maar Recs Bien 
Ikhorn Coal pref__-- )) 13 %June 1 une 13% May| 19 Feb sales ---- ---- na aoa 3 
Fairbanks Co.._._-_-- 100, 5 June 20 5 June 20] 2% Feb| 5 June| Converted 44% bonds High ates Steed toil wined weld ieee 
Preferred_.._---_-- 35} “70 104June 22) 12% June 95% May| 135% Apr oe ee eee eee! outed 161%n) 101M] 1oitfnl 161%al 1ei%e 
First Nat Pict 1st pf_100} 200/104 June 19/104 June 19/104 June/109 Feb Total sales 4m $1,000 ry 19 100 3 50 ’ 
Franklin Simon pref_100 20112 June 20/112 June 20/111 Jan/113 Feb d $ 4 ae b 
General Gas & Elcl]B__*, 700) 50 June 19) 57 June 22) 37 Jan) 57 June Becond converted iM - ---- ---- ---- ---- ---- ---- 
Gen Motor deb (6)--100| 100110 June 21/110%June 21/110% Junejl13. Apr bonds of 1932-47 (First; Low-|  ----| ----|  ----|  e---| ----] ---- 
Grahem-Paige Mot on * 1,200 26 }4June 19 28 4 June 20) 2634 June) 36% June —— Sen sass ee od i ee tn eee on 
rand Stores_.-.-..- YJune 20) 66 June 65% June] 68% June . Pd es ee ee ee ee 
Grand Union.......-. *| 400] 28}4June 20] 29 June 16] 2834 June| 303 June | Third Liberty Loam (Hg) oot | te ee oot T toot | loots 
Preferred... ...------ *| 1,400| 48 June 19| 49 June 164 48 June| 50 June sae ® Poe rh mei” iaotes 1 tee tapi | seein l inet | ieee 
Gulf States St Ist pf_100/ 10/10644June 19/106%4June 19/104 Janj110 Aor ¢ phe Sn tise ae - i . +A +4 A 
Hackensack Water pf_25 70| 29 June 19) 35% June 25%4 Jan) 38% June | p m Libe Se High| 102%» | 102412] 102% | 1012%2| 101442] 10198 
lh ye See 25 110 27 June 16 29 June 21] 2534 Jan| 29° June | "SN? bonas of 1933-38.-{Low.| 10242] 102% | 1012s] 10124021 101250] 101273 
Internat Nickel pref_ 100 400115 %June 18116 June 21/110% Janjl116 June 4% 5 “ fe a 102133 102% 102 . 1012033 101%. 1012793 
Jones Bros Tea ctfs__..*] 300, 27%{June 19 28%4June 16) 26% June| 3454 May (Fourt hp pe ss Pa A ok aan ae 
Keith-Albee-Orpheum “° 5,900 20 June 18| 215 June 15% May| 25 June | > in $1, “High 114 113%ec! 113% 118%5e0l 119%%ed 11998 
Preferred. _.-..-- 00| 509) 85 May 20) 86 June 75% May| 99 May “4m i947 52 - 113% 113°%e| 113198 113! 113%el 3 igen 
Kelvinator Corp. - - --- */36,900| 12%June 19) 14144June 12% June] 22% Apr 48, WS -cccceooe~ re tet 1132%s 113270 11319 11318 113440 11315. 
Kuppenheimer & Co__.5| 10) 4614June 18] 4614June 45  Feb| 59 Apr Total sales tn $1,000 —— ; a oe ° an a 
Lehigh Portland Cem_50} 900) 47%June 22| 501%June 47% June} 54 Mar otal sales in $1, Hiah 10828 108252 10820;2} 108232} 10816 11316 
Preferred. ....--- 400110 June 21110 June 21/108% Apri110% May 4s, 1944-1954 ro 108% 108%er| 1083201 10811 108% 113t8e 
Loew's preferred ____-- *| 1,100/101 June 19/102%June 18] 9974 Mar\110% Apr » SUSE ESSE. 2 oon ne aes taeaed cated tone cauecd tated Gaetan 
McKeesport Tin Plate_*|36,300| 671%%June 19| 70%June 18| 6214 June| 7214 May Mimanmmu i a Ae aes a 
Maekay Co ctfs__._- 100} 200/118}4June 20/120 June 21/118 June|12214 May ® in $1, "Hick! 106° 1 106 7 105%) 105% 
Pref certificates...100} 100| 75 June 18| 75 June 18/75 June} 75 June 3 1946-1956 Los 1 | core 10518 oce- 105%s. 105%. 
Manhattan Shirt pref 100] | 20/118%4June 21120 June 22) [118% Juneji22 Feb “8, aitex= oe maces a Oe aes Bisel 1 105%8eel 10520 
Maytag Co pref__-_--_- 2,900! 44%June 18) 45%June 22| 4 June| 52 May Total sales 1 seas 068s: ----| 105%s2 ----| 105%%22 4 
1st preferred _____- i00 2'450| 945,June 22101 June 19 015% Junej/l01. May sales tn $ one 5 “an satthe PP se mame anais 
Mexican Petroleum - -100) 40'250 June 19250 June 194250 Mar|360 Jan 3 1943-1947 ton benitini fla 1205 1 12255 1 12655 10123 
SE Uae tear paiadl” tehoesivee Thcetinns flesh mada | ees -----—— Close] 22_| ogss| LoL 1oles| Lolt| LOLs 
Ww y Pp 30) 84June 21108% June 21/1054, Aprilll June ---- 
National Supply pfd-100] 30.119 June 20119 June 20115 April19_ "Jan Total sales én $1,000 wntts_--"  - --- 3 60 24 40 2 
Yorwalk Tire & R pf_100 0} 35 June 18; 35 June 18) 33% Jan) 45 Jan T s 
Outlet Co pref. ----- 100 - 30/114 June 1911434June 19/112. Apri14% May Note.—The above table includes only sales of coupon 
acific Lighting Corp_-_*| 1,500) 8134June 20 82 June 20) 8134 June| 82. June | ; ; . 
Pacific Tel & Tel pret 100 90/120 June 20/121 June 16115 Jan|125%4 May bonds. ‘Transactions in registered bonds were: 
enick & Ford pref.-100} 201045¢June 21)1045June 21/10314 Janj115 Mar] 2 1st3%s 100%32 to 1004s: | 6 344%s 99432 to 9951s: 
Penna Coal & Coke.-.50} 600) 9June 21; 93June 21) 914 Jume| 14% Jan | 2 1st4%s___.-.._...- 18 a6 goat spa mpeebe 33 23 
Phillips Jones Corp pfd* 20| 97 June 19} 97 June 19) 85 Apr| 99 May 2 1st 448__.--------- 101**s2 to 101132} 11 4th 4348_---------- 101432 to 101833 
pa Ba os veer 19 Rot ond 19| 39% June 19] 39% June} 45 Jan 
m Typewrit Dp 0/112 June i \112%June 16/101 Marl115 June : 
Simmons Co rights_---- 29,400 %June 2 H %June 16) % Junel 1%, May Foreign Exchange.— 
Stand Gas & El pfdrts__| 4,400| June 1 %June 20 lg June % June To-day’s (Friday’s) actual rates for ne | exchange were 4.87 5-16@ 
Stand Sanitary Mfg_100, 2,800) 36 June 20 37%June 19) 34 June] 424% May 4.87% for checks and 4.8754 @4.87 27-32 for cables. Commercial on 
The Fair pref______- 100} 130110 June 16)110 4 June 21410444 Janil11. Mar | banks, sight, 4.87 1-16@4.87 5-16; sixty days, 4.83% @4.83 34; ninety days, 
Tobacco Prod divets A 10} 100 20 June 19| 20 June 191 20 June| 25% Jan | 4-813¢@4.821<; and documents for payment, 4. 82% @4. ‘83% cotton for 
Cg ae 400; 24 June 19) 24 June 19| 24 June 24. June | Payment, 4. 86 9-16, and grain for payment, 4.86 9-1 % 
Trico Products._.____- *| 5,000| 33%4June 19| 35 June 18) 32% June| 40 May To-day’ s (Friday’s) actual rates for Paris bankers’ francs were 3.92% @ 
United Paperboard_.100} 400 20 June 18| 21 June 18) 18 June 27% Apr | 3-92%forshort. Amsterdam bankers’ guilders were 40.27 @40.31 for short. 
U 8 Cast Iron Pipe & Exchange at Paris on London, 124.20 francs; week’s range, 124.20 frances 
Fdry pref ctfs.... 100} 100/124 June 19124 June 19/124 Junel128 June | high and 124.18 francs low. 
Virg Lt & Pr pf (7s). 109 50/1084 June 19 10834 June 19 107 4 Aprill4% Apr The range for foreign exchange for the week follows: c 
wer Fargo & ec 10 600 3 June 16/ 3}4June 20} 13¢ Jan| 334 June | 4; Fo al ay gem “ee. 4 Ae cry 
r 3 Sa p i 6 June 19110 June 161 @ # £June! 18k June | 22460 f0F Ue WOOK... c<<ccccccnccncnnoooccc] ° . oOo 
6 June 19 10 June 16 June] 1644 June Low for the week - A ACE BE hes ne gt es 4.87 5-16 487% 
Bank, Trust & Insur- aris Bankers’ Francs— 
ance Co. Stocks. IT A Te mining 3.93 3. 93 24 
Bank of Commerce. _100 70610 June 191625 June 18 Feb|770 June | Low for the week_--___..-_..------------------ 3.92% 3.92% 
Bank of Manhattan_100} 460/725 June 19\80934June 18/560 Febi940 May Amsterdam Bankers’ Guilders— 
Corn Exchange Bank 100/ 901643 June 211651 June 18/600 Mayi753 May | High for the week_....-...------------------- 10.33 40.34% 
ehh no ¥.-108 <ce00 June 22/500 June 16/410 Janj599 May hae See a a ae Pin piconsesennenenssnanen 40.27 40.30 
ationa r. an { somal 
00 725 June 18725 June 18/642 Jani980 May Oo 9 glnA 23.90 23.90% 
a Schillings. * No par value. rc miemimsinnatie 23.87% 23.89% 
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For sales during the week of stocks not recorded here, see preceding page 















































































HIGH AND Ww PER SHARE PER SHARE 
LO SALE PRICES—PER SHARE, NOT PER CENT. - NEW a ace onnanes since Jos. 1. Range fer Previews 
Saturday, | Monday, | Tuesday, , Wednesday,) Thursday, , Friday, | the EXCHANGE of 100-share tote Year 1937. 
June 16. June 18. June 19. June 20. June 21. June 22. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Raliroads. $ per share | $ share share hare 
187 188 18312 188 18314 18612] 18614 1885g] 186 1884) 1871s 187%, 6 500/Ateh Topeka & Santa Fe._100 1975 Apr 27 vt sF Jan 0 ¥ 
10624 10712|*10612 108 10653 10634; 107 107 10612 10612} 108 108 Re RR ed Oe -100| 10212 Jam 5) 108i2 Apr 9 106% Des 
17114 17114] 16514 171 164 165 |*167 175 168 168 170 17212 ry 100} Atlantic Coast Line RR-.-100 164 June 19} 191lgMay 7|| 174% Apr] 205g Aug 
10533 107 105 10734) 103% 10514] 105 106%) 106 10733] 106 107%4| 35,000 oo it Spb aanend 103%June 19} 119% Apr 12}| 1061g Jan} 125 Oct 
8014 80144) 79 80 | *75 8012} 79 79 | *7712 8012} *78 79 500] Preferred... 2.2.20. 100 79 Junel 85 Apr 4/| 73% Jan) 83 Jupe 
6214 6312] *63l2 64 62 6212) 63 65 65 66 657g 6612} 5,800|/Bangor & Aroostook - ao ene 50} 61 Junei2) 844 Jan il 44 Jan) 1031, Mag 
C113. 113 (°112 132 [*141 223 [*120 143 F°121 119 FORdd. 128. |b oc cock, Bee ieescc caw cccsns 100} 110% Feb 115%May 31|} 1011g Jan) 122 Jum 
59%, 61 5914 6014] 59 5934) 5914 6012} 591g 6014] 5914 61%) 11,600)Bkin-Manh Trac vy t o_No oo 53% Jan17| 77%May 3)}| 63 Augi 70% Jan 
*88lg 91 | *8814 90 89 89 | *89 90 891g 8912] 893g 8912 600| Preferred v t c_._._- No 82 Jan 95%3May 3|| 781g Oct] 88 Jan 
32 337] 311g 33'4] 2953 3133] 3113 33%] 311g 3233] 311g 32 | 17,400|Brunswick Term & Ry Sec. too 141g Jan 44 May 18 71g Oot) 19% Dee 
*4712 53 42 52 *471p 52 *47lo 52 | *471o 5134) *4712 5134 10|Buffalo & Susq eequamet 48l2May 2) 56% Apr 26 Apri 58 June 
200 20134) 1955s 2017s} 19512 199 | 19713 200 | 199 20153] 199 20012] 38,800)Capadian Pacific__..._._. 195loJune 19] 223%May 8]] ....-...| -.-- pene 
#310 335 |*310 335 | 310 316 |*310 330 |*310 325 31014 31014} 1,400 Central RE of Now Jersey _100 297% Febi7| 375 May 7}| 286 Jan) 348 June 
182 18212] 17712 18114) 175!2 178 | 17712 178%) 178 1815s} 17912 181 | 30,500)Chesapeake & Ohio....... 100} 17512June 19} 205% Jan 6|| 161% Jan) 2181, Oct 
9 919 853 10 81g Sle} 81g 8% Ble 978 934, 1073] 10,800|Chicago & Alton._....... 100 Jap 18%May 2 4% Jan} 1053 June 
121g 1212] 12% 1312] 111g 1219} 11% 41210} 13 1433] 1412 1614] 15,600) Preferred............. 108 7% Feb 26%May 2 7lg Jan| 18%; July 
4314 4314] 4314 4314] 43 43 | *42%, 4310] *42% 44 | *43 43! 700|Chic & East Illinois RR...100; 37 Feb 48\4,May 10|} 301g Jan} 61 July 
*62ls 64 63 63 6ilg 6112} 60 60 60 6134] 6114 6112} 4,800) Preforred............. 100; 60 June 76%3May 4 43 Jan) 84% Oct 
11 1llg] 105g 11 10 105g} 1 10%} 10 1034 10% 11 18,300|Chicago Great Western... 100 91g Feb 16%g3May 2 81g Jan) 221, May 
2212 23 22 22%) 21 2219) 2llg 22 21%, 23 221g 2414] 13,300] Preferred..........,.. 201g Feb 20} 32'gMay 2|| ..-. ..-- 447, June 
31lig 323g] 30% 31%4) 3012 32 305g 3214] 30%, 321s} 31 33 | 28,800|/Chicago Milw St Paul & Pacific| 2214 Mar 4012 Apr 26 9 Jan} 19% Dee 
4llg 42%) 41 41%) 40l2 42 41:9 4214] 41ig 4214] 4112 4344) 17,800] Preferred new.._......... 37 Mar 2| 51% Apr26}; ........| 371g Des 
80 8033! 791g 80%! 78 791s} 781g 793%! 79 8014' 7912 8114! 19,000/Chicago & North Western. ms 78 June 944May 1)| 78% Jani 9713 Jett 
*142 14514;*142 145 142 142 |*142 143 |*142 144 |*142 1434 200} DURE 6 ns ocbesmnans 140 Feb 15) 150 May 2\i 1244 Jap) 150 Oc 
11012 11112} 109 112 10814 110 110 11114} 1lllg 113 1115g 1127g} 13,700 'Chieago Rock Isl & Pacific. 100 106 Feb 18) 1225sMay 10 681, Jan) 116 July 
*108i2 110 108%4 10834} 10712 10812)}*107 109 |*107 10812] 10712 10712 800; 7% preferred.......... 100} 10614 Feb 9) 11112May 31/| 102% Jam) 111% Dec 
*101 103 10034 10034} 101 101 |*10112 10219!*10112 10214)*10112 10214 400} 6% preferred._.._..... 106} 100 Feb24| 105 May31 95% Jan| 104 Nov 
Ca BEE, [eases AE saan, SE cn AED. ance, JA Pees bee ® ctaann Colorado & Southern..... 100} 106 Feb2i|} 126 May 3 84 Jan| 187% July 
*7912 83 *77l2 83 *77i2 83 *77i2 80 *7712 86 77E OO -b meme First preferred._....... 100} 75 Jani4) 85 Apri0 70 Jan) 78 Deo 
*74 78%4| *74 7819) *74 7812) *74 781o| *74 7810) *74 FE om an Second preferred..._... os 721g Jan 3) 85 May 9 68 Jani 75 Ost 
7814 7814] 77 77 75 7712} 7614 7753| 76 76 76 77 2, .700; Consol RR of Cuba pref...100| 69 Apri12) 87%3June 1 65 Aug May 
*186 187 | 182 187 | 175 1815s| 179 185 | 1843, 19312} 188l2 192 | 36,400 Delaware & Hudson--.--_-. 100} 16314 Feb 10) 226 Apr26;| 171!s Jan) 230 June 
134 134 13234 13412] 131%, 13214) 13214 13212} 13312 13544] 13533 13512 2,900. Delaware Lack & Western. 50| 129 Feb20/ 150 Apr 9/| 1301s Oct! 173 Mar 
*53 55 *53 5334) 53 53 *53 57 *533g 57 53 53 400'Denv & Rio Gr West pref..i00} 501s Feb20| 65% Apr - 4llg Jan) 67% June 
*3l4  3l2) + *31g Blo} *314 4 3lg Big] *338g0 C4 373 #34 1,200 Duluth So Shore & Atl....100 3igJune 13 6% Jan 25g Apr 77, Dees 
*5 6 5 51g 43g 5 5 5 2 Preferred 100 43gJune 19 912May 2 4 Mar! 11% Des 
5lig 5173} 493%, 5lle} 48% 48%June19| 661g Jan 4 391g Jan} 69% Sept 
511g 51!g} 50 51 50 50 June 18} 63% Jan 7|| 62% Jan) 66% Aug 
*50 53 50 3650 4912 49\4June 20 Jap 6/| 49 Jan) 641g Aug 
99 99 97 97 955g 931g Feb 6) 109 Mayl14/| 7953 Jan| 103% Sept 
*96 9712} 95 95's] 9434 Qlig Feb 7) 105%May 15 85ig 101 Sepe 
20 201g; 20 2014; 1914 19\4June 12} 25 Jan24 ig July io Sao 
45 48 4512 4612) 44 4 43l2June 12} 617%gMay 10 Jan| 76%: J 
#10112 10312 #10112 10312) 102 2 y 102 June 19} 109 May 1)| 106 Jan] 112% Apes 
57 | 531g 55 53 64 5553 575g} 57 57 567g 5673} 5,900)Hudson & geet 51 Jan 73lg Apr 24!| 401g Jan| 667% May 
$3512 90 *85l2 90 *873g 90 *873g 90 *87%, 90 987% 90 | cncwse! POOR sddccessscats 100i 83 Janl6! 931g Apr 26 78 Jani 001, May 
13812 13933! 13713 13933] 13514 1371g)/*136 137 1367s 137 136%, 13712) 8, 200! .—-~ a 100} 181% Jan1ij 148%May 9/|| 121lg Jan) 130% Orcs 
#135 145 |*135 143 |*135 40 ({*136l2 140 137 137 |*136i2 139 "100) i oki ahve do ibaa 00| 1301g Jan 13) 147 May 15|| 120% Jan| 140 Oct 
44 51 49 50 47 4810] 477g 477g) *4714 49 *4714 48 2, 700, Int i of Cent America..100) 3612Mari6}; 51 June 16 23 4Apr| 421, Oct 
795g 7934) 80 80 *79 80 *79 80 *79 80 *79 80 120} a 69%, Jan 8| 82 May 2 62 <Apr| 74% Oct 
351g 36%) 35 36 35 35 36 3712} 35 3712] 36 383g] 10,000|Interboro Rapid Tran vte.100; 29 Jan 62 May 3 201g Aug! 521g Feb 
45\g 47 45 46 44 45 441g 45 44 467s| 47 48345 §8,300| Kansas City Southern..... 100; 43 Junel3) 631g Jan 7 414 Jap) 701; July 
*70 73 727, 727%) *70 73 | *67 7233) 72 72 7234 72% 500| Preferred. ..... -------100} 70 Feb 8| 77 Apr20}| 64% Jan| 7812 Dec 
*99%, 101 *91 100 *90 100 97%, 977s) 98 100 9914 101lg ys Son Lehigh Valley -..._-- --- 50) 84's Feb20) 116 Apr 26 8812 Oct] 13712 June 
14812 14812] 147 1475s) 142l2 14514;*145 148 14612 14612) *145%, 148 00; Louisville & Nashville a -100 142i2June 19} 1591gMay 10|| 128%g Jan) 160\g Oct 
913g 914! 90 90 *831,4 90 | 290 90 *81lp 90 *81llp 90 my Manhattan Elevated guar.100|; 75 Jan 9 = May 4 784 Dec} 90 Feb 
44 4414) 44 44 433g 44 44 451) 45 4533) 461g 461g] 2,200) Modified guaranty.....100) 40 Jan10 May 3|| 41% Dec) 64% Feb 
*51g 7 *5le 61o]) *5lg 61g) *5 7 *5 7 *5 hy PPC Market Street eueuandeenel 4lg Apr 3 ieMay 15 4%; Nov; 67% June 
*20 25 *20 25 *20 25 *2U 25 *20 25 *20 , 5s eee Pref ih dae nes danas 21 Aprn 17}; 29!2May 3 18 Feb; 26, June 
*46 49 *4612 48 48 48 4714 48 481g 481s] *48 4812 500| Prior po EE ace 45 Mar27|; 54%May 4 4153 Feb| 60% Aug 
*% 11 *10 18 *10 18 *11 18 *11 18 *11 Me A whew Second preferred.-_-..-.-. 100 8l4May 24; l16lgMay 4 Allg Oct} 1713 June 
403, 40%, 4 4034) *38lg 401g] *3912 41 40 40 40 4012 600, Minn St Paul & 8 8 Marie. = 40 June21) 62% Jan 6 27 Jan| 661g Dec 
*75 88 *75 85 75 77 *75 80 *75lo 80 *76 80 200} Prefe LE. 75 Feb 7| 87%May 16 60 Apr) 8812 Dec 
*65l4 68 6553 6553) 6514 6724) *6553 68 6534 6554] *65l2 68 00] Leased I Or 65lgJune 13} 711g Jan 9 584 Mar| 71 Nov 
31%, 32 32 32%; 32 327g| 3253 33%) 3314 341g] 335g 343g) 74,800,Mo-Kan-Texas RR....No par; 30!2June13) 411g Jan 32 Blig Jan; 561, June 
101% 102 10153 10214; 102 102 10214 10234} 1027g 10358} 10314 10358 5,000] Pref a enw ww wne----100} 10)12June 12} 109 Feb 3 95% Jan) 10913 Dee 
591g 60 5512 5934) 5412 5753] 5612 5933) 57 59431 58 597, 82,200; Missouri P: s aieeiaanel 41% Feb 7| 695sJune 4 37% Jan| 62 Apr 
112 113%g' 110 11353} 109 112 11014 1123g} 111!g 1134s} 112 114 23,900; Preferred.........-~-.- 105 Feb 20) 123%gMay 11 901g Jan) 1185s Nov 
3 35g! #35g 4 31g Ble 3 33 35g 35g 31g 33g! 2,000 Nat Rys of Mexico 24 pref- 108 2 ¥Febi7 5ig Apr 26 lig Aug B44 Oc 
17112 17312! 16814 17314! 1661g 169 | 168% 17012) 16812 17113] 16912 17178; 92, 800, New York Central_.......100) 156 Feb 16} 191igMay 10 Jan} 171g Ort 
{12914 130 125%, 12834! 124 1255g| 124 1257! 126 129%4} 128 129%) 5, 700} N Y Chic & St Louls Co...100} 124 June 19; 146 May11/|0110 June May 
107 107 |*10612 10719} 1063, 107 | 107 107 j;*1061l2 10712,*10612 10712 400! Preferred.........---- 100} 106%June 15, 110 Jan 4]} 102 Mar) 110 Deo 
23514 240 235 24912! 23014 238 240 241 235 235 235 300 580|N Y & Harlem--.....-.-..- 60) 168 Jan 3) 505 Apr26|| 167 Dec] 185 Apr 
5634 5714; 5514 57 533g 5512) 5583 555g) 55 5612] 55%g 5712) 29, 900) NYNH & Hartford._....100|; 54%June19}) 68%May 2 415g Jam| 63% Dee 
#11414 115 11419 1147g! 1141g 11419) 11412 11434;*11414 11453] 11414 11414] 1,000) Preferred.......-.......--. 113144 Feb 29) 117 May 3;| 110% Oct] 114% Nov 
261g 2634) 2534 2712) 24 25 24 2512} 25 267s} 26 2773| 22,300'N Y¥ Ontarlo & Western...10C}; 24 Feb20) 89 May 2 23% Jan) 41% Sept 
73g «= 73g! *714 ON 71g 7g) *71g Gla] «71g Ola] *71g Ql 200|N Y Railways pref ctfs.No par 54 Jan24; 13 May 3 453 156% Jaa 
37 37 35 36 3 35 *34 36 36 36 *36 37 1,100; Nortolk Southern......-.100}| 32 June12| 49ig Jan 11! 371g Jan) 6412 June 
177 17734) 17612 17744} 175 175'4) 176 17634) 17612 177 17612 177 3, 700\Norfolk & Western.....-.- 106} 175 June19| 197 May 9j| 156 Jan) 202 Nov 
*90 92 90 0 8614 8614; *87 92 *87 92 *87 92 . i. eee 100} 7912 Apr26 90 June 12 83 June July 
941g 953g! 9353 95%! 93 94le) 94 951s} 943, 957g 941g 9512] 15,800; Northern Pacific........- 100} 92%, Feb 7] 10512May15;} 78 Jan} 102lg Dee 
941g 95lo' 93le 943g! 93 9312! 925g 937%) 933, 9414) 9414 9414 7,000} Certificates... cwccncocas 100} 905, Feb 20} 101%May16)|| 84 July a Deo 
*20 30 *20 30 *15 3 *20 30 *20 30 *20 | ft) Eee |Pacific Coast....--....- -~W0} 1912May14| 347gMay 25 1614 Feb| 31% Dec 
637g 6414' 62!s 64 617% 63 621g 6312} 627%, 64 6314 64 50,000, Pennsylvania... .....-. ---- 50| 61%June19| 7212 Apr 27 56% Jan; 68 Oct 
*26 30 | *24 #=%30 | *20 23 } #22 30 2712 2 29 3214] 3,400 Peoria & Eastern........-. 100} 25 Mari2| 37 May 1|} 20 Jan) 46% July 
133. 183 | 131 181 | 190 281 5 3188 1313.4. 138. 131 [*132 i268 1,800) Pere Marquette_........-. 100} 12473 Feb 9| 146 Aprill|) 1141s Jan) 14013 May 
#97 9910 *973g 9912} *97 9914! *98 9912) Y9lg 991g} *98l2 9912 100} Prior preferred.......-.- 100} 97 June 9] 101%Mar28|; 93 Jan| 90% Dee 
9612 9612, *95%g 97 *95 97 *95 97 *95 97 *95 97 100; Preferred.........---. 100; 95'2Mar 6) 100% Mar 30 89% Jan) 971g Dee 
133 134 | 12712 132 | 126 12714; 12612 128 | 130 135 | 135 1417} 4,600, ' Pittsburgh & West , , em 100} 12114 Feb 20} 161 Apr 9]| 1221s Jan| 174 May 
99 100 96 9912) 97 9712! 97 997g: 9812 101 9912 101 14, 600, ee eee 50| 944 Feb 7 ar 4 10 94 Jan; 123% June 
*431o 44 *4310 44 *431_ 44 *43lo 44 431g 4312) *434g 43le 200) First preferred......... 60; 42!gMar 1 Apr 9 401g Jan; 431g Des 
47\2 48 *472, 49 *46lo 4833’ 49 du *49 51 |! *497% 51 300 Second preferred... -..- - 50) 44 Jan26 SovaMoy 1 43% Jan’ @ Kb 
*57 62 | *5612 62 | *5612 60 | #53 60 | *53 60 | *5614 65 | -.---- |Rutiand RR pret_-_..-- --100} 60 Feb21|) 724May18/| 48 Jan) 69 Msy 
11134 112 | 11014 11019! 110 11034) 11012 111 | 11014 1115s] 112 1127s) 5,700 8t Louis-San “+ nen 109 Feb 7} 122 Mar23}| 100% Jan) 117% June 
963, 9634) 961, 97 9612 961o| 96le 9612) 9612 97 9612 97 2,600} <=  ¢- =e 3 6 66 Feme 1S 101 Mar Sill sncn cceel dune sacs 
7812 80 *79 80 77 79 78%, 80 787g 8234) 82 8414; 8,000,8¢ Louis ~ epee 671g Feb 8 91%3May 14 61 Jan) 93 June 
*88 8912} S89lo 8912) *85i2 8912] *85l2 72 *85lo 8912] *85l2 89lp) _----- | TE wn encidnwcnen 89ieJune 18} 95 Jan 3 767g Jan} 94%, Dee 
163, 1634; 161g 1673; 15% 161g) 15% 16 153%, 16 1514 16 5,900 Seaboard Air Line_. anaes ---100] 115% Mar 3) 301g Jan 3 281g Mar| 41% Feb 
22 22 22 22 *21 22 *21 22 215g 22%3] 203%, 261g) 2,7 { a e 100} 19!2:Mar 3) 38 Jan 3 821g Apr) 46%, July 
120ig 12012, 118 1201) 1175g 11914] 118%, 120 | 11814 121 | 1191s 120 30.400 Southern Pacifie Co... .-- 100} 11753 Feb 7| 131144May 9|| 106% Jan| 1267 Dee 
149 15012! 146 1507s! 1441g 14634) 146% 14834) 147% 14873} 147 149 23,800, Southern Rallway.......- 1 1391g Feb 8| 165 May 7}| 119 Jan] 149 
101 101 993; 10012] 79814 99 9812 99 99 9912] *9S12 100 1,500] Preferred.........-...- 100} 98i,June 19} 102% Jan17|; 94 Mari 101!g Deo 
12812 12819, 131 131 130 13212} 133 13714] 137 1437s} 14053 14612 ™ 000,;Texas & Pacific he ncn asin Span 100} 991g Jan 3) 148!,June 1 53% Jan) 103% Nov 
#3210 36 3li2 32%) 30 30 29 29 30 4632 32 0 33712 500, ‘Third Avenue... .....-..- l 28lg Jan 46\gMay 3;| 28% Aug 1 Feb 
*46 48 | *47 49 46 47 4612 474) 46 46 | *45 47 1 ‘400, Twin City Rapid Transit-.100| 44 Mar23| 56 May 8|| 45 Nov Feb 
10413 1041, #102 105 |*102 105 |*102 105 ,*102 105 |*102 105 20) Preferred_.......-- ----100} 1021g April; 107 Febi10}| 99 Apr) 106 May 
192%9 19414] 1911, 19234] 1901g 1911s] 19014 19134) 190% 192 | 19133 191%! 11,600,Union Pacifie......-.. ---100) 18612 Feb 6) 204%May 9} 1601 Jam) 197% Der 
*86 8612' 85le 8512) 85 851s} 85i2 8512} 8512 851l2| 85le 85le “ Preferred.........-...100| 83 Mari3| 87% Jan 77 Mar| 85% Dee 
71 73 69 7423} 64 69 67 69 68 71%) 70% 73 25,700) Wabash .....-..-- cceccece 100} 51 Feb 9614May 11 401g Jani 81 June 
*97l, 99 9712 Q7le} 97 9712} 97 97 97%, 99 98 99 2,400} Preferred A_-----------100| 881, Feb 7| 102 Mayi8!| 76 Jas] 101 Jun 
*92 96 | *90 95 | *90 95 | *90 95 4 *90 $5 | *90 95 | -.---- erred B....- — 87 Feb O9igMay 18}, 65 Jam) 98 Juno 
3514 36%) 33°53 36 331g 3512} 341s 36 36 387g} 38 4253) 65,800) Western Maryland.......1 31% Feb 64% May 10 18% Jan; 67% Jun 
35 486 337 3612 361c] 352 35le} 36 36 36 486339 39 42g] 1, Second preferred.-.....- 831g Feb 54%May 10|| 23 Jan) 6713 
































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-dividend and ex-rights. 








3900 


New York Stock Record—Continued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding 

















STOCKS PER SHARE o. my on 
—PER SHARE, NOT PER CENT. Sales Range Since Jan. 1. ‘or 
HIGH AND LOW SALE PRICES—P RS ~ raw YORK STOCK pe L; ae ve for Pree 
Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, the EX 
June 16. June 18. June 19. | June 20. June 21. June 22. Week. Lowest Highest Lowest Highest 
share | $ per share ||\$ per share|$ per share 
ei M30" 8 Bin Sats 25s My "Bote "20% Zor. otal * Sor! “20 western Pacttie new......100| 8 Feb 7| ‘Sftq Juo'tal|” So Avr| Aft June 
*297, 4 29% 297s 4 3 3 3 100 Weatern Practice new...... ‘ 7: 
+5614 57 | 56 56 55 5514 ~54le 55 *55lg 57 *53 57 1,600| Preferred new........-.- 100} 54!2June20; 621g Jan 6 55 or 645 
| Industrial & Miscellaneous. 
5 - Nopar| 57 Junei2| 85 Apr62|| _.......| -.-.... 
1 581 Ol 57 658! 57%, 60 59 60's] 58l2 60'4! 10,700| Abitibi Pow&Paper new 
ot + 9 15, ois 90 9019 #3819 95 9412 9412} *90 92 700 Abrabam & Straus —— No = 110ts Bane . Tisiedons ° s* ro ii sd 
*111lg 11312 113i 11412 #11112 114tg #11312 -_-. #1132 -_._/*1131g — _- 20| Preferred_.-..- puneasen ee] te See al Sib Aor atl ist Seni ae” ioe 
#295 310 | 295 295 , 285 295 | 291 295 | 300 300 |*295 299 1,100j|Adame Express......---- + i fae AE Merl  B8te 
*98 99 | *95 99 | 995 97 | *95 97.1 °95, 99 1°96 99 | |, preletted-_------------ ae hes a —~ a Dee 
d d , 3: é 3512 38 36°, 387 < K 26,5 vance Rumely.-....-.-- 
Bi 31 | 50° 50° 46% 48 | 47% 51% 49% 497% 49° 49 | -3:200lAdvance Rumely prel_---- 100} 56g Jan 17) Ciisvune 6i| 330 Coll 6ih Nev 
on = a 2 a A | 3% 4 31 35g 37g 37g 353 «37g! +7,500/Ahumada Lead_...-.-.---- 1 2% Jan 17 5% Mar 20 2% June 61g Sept 
oe I 634 59 61 | 61. 62% Gls 62 °| 60% 62 °| 9'900/A Ir Reduction, IncnewNo par} 59 June 19| 74%May 7|| ........| -... ..-- 
62's a 2 Oa - ‘ 7% 8 a ‘ - 2 7% 8 | 10,000|Ajax Rubber, Inc-_-.-. No par| 7i2June = “> jon = — . :~ 
4 © F © oe pr 
2 Zia! 3: 31 1 3! 3 3! 3! 314 314) 7,500) Alaska Juneau Gold Min. 10 1 Jan 8 
0287 agit! aif 268, 25 256 e25is 27°) 261% 26i| *25is 27 ‘| 1/600] Albany Pert Wrap Pap-No par| 23 Mar 15! 31% Jan26|| 18 Apr| 32 Sept 
26 2612) 2512 265 5 o*%4 o'2 | Satara ei 100i 981g Jan 17' 111% Mar 14|!' 96 June! 102 Sept 
16614 169% 165% 16912 1621, 16612 165 167%| 166%, 16912' 166 £16834 33,700) Allied Chemical & Dye.No par 146 Feb 18| Fg + pe rs = Rm iS’ ane 
#122 123 , 12214 12214 12214 12214 12214 12214;*122 122%, *122 122% coe ales Coonan e Drees. hg . eae = SS i 
2 116 5! 34, 11512 11712 *11 1175 2,600) Allis-Chalmers Mfg...-.-- Dec 
Ml ‘iis 710% ‘lite 710% bs N07 115% st . il " ills lite 900 Amalgamated Leather.No par Fg ed 7: =" ry i; a Nov ae” he 
“77 +80 | *77 «83 , #77 «80 | *76 879 | 79) 79 | #80) 8683 _ 100) Preferred. -..--.---------- 371g Feb 20| 88% Mar 31 ye Feb 
31% 321° 31 B1le 3053 31 31% 317%) 30% 31l2! 31lg 3112} 5,100|/Amerada Corp...-..-. No par 8 emer Sa Bie Abel ait 
18% 19 185g 2012 18 18!2 18% 19 185 19° | 1912 19% 7.500) Amer Agricultural ae. is > oe oe May asl| seu aoe 7280 Dec 
5 25 6 65 6512] 6412 6712! 6612 6712} 6,500! SEE ceccknbaasbes Dec 
110° 110 107 108 | 105" 108 106% 109 : 10712 10712! 4 fo wt _M 800 Amer Beats WOE. scasece b | pe ar Hl "tem Jae : sets ~— os Nov 
1 511 *6 1: 14, 611 611 *G 6 | MOGs an ckkanennn 
“16 18'| #16 18 | 16! 16a “167 Jot! #16 Toi 16° 16" 300) American Best Sugat--No par| 14% Feb 15) 19%June 5|| 15's Oot] 23% Mar 
5 5S *5 31 5714 58 58 58 | *56 58 5,400, Pretetr4. ..0ccscsocecn Dec 
Sone 328 305s 32l 30's 31 3034 3275 31l4 33% 32 327%| 21,300! Amer Bosch Magneto._No par| 15%, Feb 18 ai June 4) ao e . 4 p-4 
42% 43 ‘ 42 42!2 41 41ile 41'g 411g! 4214 42%, z41l2 4112 3,200) Am Brake Shoe & F newNo par s June 13 4 fin a? ave wd 138 
#128 130 (#128 130 #12712 130 |*12712 130. |*127!2 130 the) Mel 4,800'A oar ws Boveri El “SiS aaa Os ior 27 "2644 May 21| 54 Aug| 3919 Jap 
161g 161s 15% 16 15 1514 157g 16% 1514 16 54 57g mer 40'4 Apt 27) 657sMay 311 4° Aug| 93° ¥F 
2 *50 58!2 58% 5833 *51 58 | *50 58 | *50 58 eee 100 4 AD 8 
“Bois eae 80% ala 73% sim 80's 83i2 8255 8414) 825, 83lz pee real Brea oe kinase seen ae 22 = 1s Bag 14 = = BA pote 
142 142 |*140% 143 | 141 141 |*14112 143 | 141% 142 |*1411l2 143 700 eferred _---.-.------ Seen ss itty po - 96 duis] iil 
97144 98 96 975s 9514 96 | 923, 955s! 90le 9415 95 96 .| 13,700, American Car & Fdy...No par 9)12Ju- e ae i ARTY p 
126 * 132 |*126 132 ,*126 133 |*126 130 | 12614 12614 *126%% 130 100} Preterre4 go sees obese — —— 34 + ah med 31) "Son fa a — 
*101g 104 |*101'4 104 | 10153 10153 *100 104 |*100 104 |*100 104 _ 100\American Chain pref... - 4 w A+, fil s° tel wie ee 
*76 77!2 «=73 75 7012 72 ' 73!2 76 751g 77 ' #75 76 5,500! American Chicle.....-. No par| 69 Jan 934May us 
é 3 | | é 3 i* é referred _..... No 107 Jan 5] 114 May2i 9% $=<Jan} 1 Dee 
a = “atthe ste eats Miete!  1h% mn ‘3 og 1 Mate 20,500 PR ny Bae ema 0 i. ~~ = ists ree son ped E 4 a 
5 5 s 5! 5 *5 5 800| Amer Encaustic Tiling.No par an 
133 185 188 187 130 130 | 182 1821, 185 186 194 136 3,400 peel Exprege_....... 100} 169 Jan10} 2074,June 6, * oer = Nov 
32 347%s| 321g 3212] 315, 3212 32% 337%] 33 3414) 33%, 3333) 9,400|/Amer & For’a Power_.Ne par| 22% Feb 28) 38.,May iy = Ae ‘ Dec 
10612 10612} 10612 10612] 106 106 {| 106 1061g/*106 107 | 10612 10612 700| Preferred__....-.-- o par| 10544 Mar 16} 110 May 2 2 09% Dec 
9212 9473) 92 95 9llg 92 921g 921g} 9214 93 | *92 94 6,800] 2d preferred__....-- No par| 81 Feb24| 96% Apr27j; ..-.----| ----- Ses 
#11 11%] #11 dtl 1d ad toad” Dital 2dt, 11%) 11% 112 700 Amerlean Hide & Leather 100 10'2June 2 pn Feb i a Ape = Se 
‘ 2! 234] *4: *44 45 4219 45 | *45 48 1,500] Preferred.........-.-- ab 
"73! 74 74 : 74 ; rt 74 73 741 731 75 74% 75 7,900) Amer Home Products..No par| 59 Febi8; 81%May31'| 30% Jan) 71 Nov 
ae, 7 lg 36 36 367, 7 9,104 28 Jjani10} 41teJune 1|| 25% Oct]! 32 Aug 
3614 37's! 3614 37 35'g 36% 36 36 361g 367g; 36! 37 oO ag om pga epee? No i 7 —. eotebday oll g4. Jani 96l 
+ * ee... SS ae ] : 
“WE? tak “ae 95] sols Sig “ao 8"| “ot, Stal “ot, $8,| sx.toulamerinataas Gorbe=cifé per] TH, Jan 4| 185"Mayi7|| Sy Marl 124 Det 
57 7g) 58, 55s 5%! 3,700 Amer La France & Foamite 10! 514 Jan sMay . 
osn* + on” 70° +62 . 70° “62” 70 ‘ +62 . 70 +62" 70 7 a ee st, SR 100} 56 Jan10} 74 Mar27 60's Dec a Fa 
111'g 113%' 109 11312] 109 11234' 11214 1187%g' 113 11744) 112 113% 98.000 Anertoon Linseed _......- _ a - 7 ag sed rs on gate Nov 
20 | ‘ 20 2212 21227g 126 | 120 127 |*125 12612 ,600 TE 4 i's: miwictaieen é 
100!s ion ‘Oats 100!2 4 ‘oo i oats 9812 87 95 9312 9514) 46,300 — Yeepmecoimenesl BR pomeg t aoe a 1198 bg 4 -_ 
* * . 1 118 | 116 116 { 115 115 |*114 115 300 ONIN .. ib cass Mar 
o140 1aztg 138 142 12's 136 135 137 13614 138 {*13612 138 3,100; Amer Machine & Fdy_.No par| 129\2June 19, 180 Mar26;| 7314 Jan) 18812 Dee 
*114 #117 .*114 #117 [*114 #115 | 115 115 |*114 115 |*114 115 10. Preferred ex-warrants__---_- 11112 Mar 1| 116 Jan13 oe 
4512 455g 4612 47l2 45l2 46 | *45%, 4614 46l2 4653 4612 4612) 3,000 Amer Metal Co Ltd_..No par; 39 Maril13 51 June 4); 3613 Nov Dee 
115 115 *113 11412 *113 114 1113 113 *112%2 1141g *11212 114'g 100! Preferred (6).....--.-- 100! 112 Apr 2 1171gMay 14} .... -..- = ad 
; 7 4ioJune 22; 25 Feb 7 2012 Dec 4 June 
7S -1iinw act B  O | *14 1434} 1412 16 700] American Piano-.-_-..- No par| 1412 «i zl} 2ete el ee 
* *53lg 58 53 = 31 3 54 52 53 S50; De. «coccsases 1 50%, June 6 aD Mar 
oo pe 75l2 77 7354 7534, 75 76 : "78 5 7584 75%, 76 15,200;Am Power & Light....NWo par| 62% Jani1l| 95 Mayl4 64 Jan Ri Oct 
*135 137 | 134144 135 | 133 133%) 13314 13314! 133 134 | 13212 1331s] 4,300|)American Radiator._._-__- 25| 130!g Jan 18} 152% Mar 30'} 11012 Jan} 147% Sept 
*120 125 11713 119 | 117! 11712 *117i2 123 | 119 119 | 118 118 1,400) Amer Railway Express._..100; 11012 Jap 4) 138% Feb 21 87's Apr = Nov 
55%, 571g! 53%, 5812} 52le 5Alo 5414 57 57 59 58 58%; 15,400| American Republice._..No par; 514 Feb 7 -. Apr 12 - = een pod 
597g 60 58%, 5934) 5612 5712} 57 59 58 587g} 593g 60%) 5,300|American Safty Rasor.No par| 546 Jani10; 687%gJune 1 4 ; uly rr is july 
360-36 3614 3614] 35!2 36 | 73414 3514! *341g 36 | *3414 36 700|Am Seating v t c....-- No par| 34%4June20| 45 May 14 38's Oct a 
5 5 4i, 4% 414 41e! *412 47,' *414 41 4in 4le} 1,300) Amer Ship & Comm .._Ne par 3% Jan 3 61gMay 28 21g Oct 129%, ‘Nov 
* bof €or id QP a PEE American Shipbuilding....100} 98 June 13) 119 Jap 6 80 Jan on 
18614 188 | 185 189%] 18214 18612] 1851s 18712 1863g 189 | 188 18914] 48,500| Amer Smelting & Refining_100| 169 Feb 27| 2034June 4) —_ = —_ Dee 
135 135 |*135 1351s] 13412 13412 #13419 13519! 134 1341s] 134 135 1,000} Preferred_...........- 100} 13133 Jan 9 142 Apr 20; 4 Mar : a 
#157 165 |*157 160 157 157 15219 15212 *154 = 15512)*153l2e 1L55!l2 300 ——- | ETT RE be 4 - : Hs, ged . yt ~ ion rad 
34] 1121g 1121s] 114 114 |*112 114 { 112 112 |*112 114 140] Preferred._.......-.---- i ¢ 
on es a, on 505g 5214] 52ig Seal 52 53lo} 52 5214) 11,000| Amer Steel Foundries._.No par; 50'sJune 13: 70% Jan 11 aliz Apr sua = 
1 111 111 | 110%2 11034] 11012 1101 320| Preferred...........-- 100} 109 June19) 120 Feb29|; 110% July 
Mi 172% Mole i "691 Oe 70 HI 705 7119 71 ? 71a 7.300) Amer Sugar Refining 100} 55 Feb 18) 78% Jan 12|| 6514 Nov) 95% May 
7 ‘ 2 ‘ ,OUN | GAO? OUBGE se0C1 ise. ~~ 
10714 10853 10814 10875 10814 10814 *10812 1087s 10814 10814/*108 10814 400| Preferred............- 100} 100 Feb 17} 110!2May 31|/ 104 Nov ye 
53 55 531g 5414; 54 551g} 55 “65 55 5614, 557, 557s} 6,900|Am Sum Tobvte.....No par| 4753 Feb27' 621g Jan 7 4llg Jan| 68% A 
"#25 27 25 = 27 251g 25le} *25 26 *25 26 *25 27 100| Amer Telegraph & Cable..100) 25 Mar 2; 32 Jani7 26 #«Apr we On 
178 179%! 176 17814) 175 17634'71741g 176 | 17414 176%s| 175 176 | 38,700, Amer Telep & Teleg------ 1 17314June 11! 211 May 17}; 149% Jan = 2 Ba 
1541g 1541g! 15212 154 | 152 153 | 152 1537s’ 15312 154 | 15312 15412} 6.900 American Tobacco omanang ~ 152 June19! 176 Jan : a - - ee 
155 155 | 152% 154 |! 152 153 | 1521g 1537g 1531g 154 |! 15312 1541s! 6,600' Common Class B_..--_-- 152 Junel9 177 Jan 4 
1171g Mar 19] 126 Apr20|| 110!3 Jan] 120 me 
#119 121 | 119 119 (#119 120 {#119 121 |*120 121 | 120 120 400| Preéerre@............. 8 
#115 11512] 115 115 | 1147 1147s! 114 115 | 113% 121, | 120 114 700] American Type Winncicn “tae 113igJune 21; 126% Jan 3/| 119% Nov) 146 Fep 
*110 112 | 112 112 (*10912 112 | 112 11214' 1093, 11112 *110 112 ie oO Ia 100} 10753 Jan 7! 115 Mar31|| 107% Feb) 116 Sept 
56!2 57 55 = 87 54 65 5412 55 55 55 55 5512' 3,700} 4m Wtr Wks & Ele newNo par| 52 Junell, 70%May 4 46 Aug wane Sept 
*100 10112] 10312 10312 *100 103 |*100 103 | 102 10212 *100 102 300] Iet preferred_...........-- 1011, Jan 10} 106 Apri13 99% Oct} 10312 Dee 
195g 2012} 191g 1912 I8l_ 191g} I8lo 183° 1812 19 *1810 19 6,100) American Woolen_..._ . - 106; 18l!sJune 19 34% Feb 14 16% June . Jan 
*4834 497g! 481g 4813 47!g 48 47's 47l9' 471g 4812] *48 4833: 3,000] Preferred..........--- 100} 47!gJune 19} 6214 Feb 14 467s June 861s Jap 
118 117%s| lig Il!g 11 11 1019 11 { *11 itz lll2 litle’ 2,200) Am Writing Paper ctfs_Noe par| 10lsJune20' 191g Feb 9 9% May! 244 Oct 
*36 37 388 38 |.*35 37 3714 38 | *37 1 *36 3633! 400) Preferred certificates_-..100| 3% Junei2; 48% Mar 1|; 25% Apr -~ Aug 
22% 2314] 2214 235g 2012 21l2} 22  227%' 2210 234 | 23 2434: 16,100) Amer Zine, Lead & Smelt_. De 633 Jan 10) 323,May 16 5% Sept _ ~ 
83'g 84 | *83 84 : 80lg 82 8llg 83 83 8319! 833g 84l9' 4,700] Preferred.......-..... 40 Jan 16) 98 Apri! 35 Oct siXs ‘eb 
64 65 63 6412 615g 65 6314 6512 633, 6514 633%, 6512 100,300) Anaconda Copper Sisuien’ oe 54 Jan18 747sJune 4 1% June = 2 Dee 
83 8412] 7914 843g 79 80 80%3 81 | 83 83%! 837% 86's! 10,200) Archer, Dan’ls, Midi'G_No per) 5544 Feb20, 97 May 9 3 7 Dee 
*114lg -._./114!g -__. S114lg _.../*1141g 115 [11412 _...j*114Ig -...] -.-..- ES TEED. 100! 112% Feb 20} 1154 Mari6!! sé = Jan) i 2 Dee 
9312 9312} 93!4 9344 93 93 | *93 9314 93 94 94 9414| 1,500) Armour & Co (Del) en tte 863g Jan 3) 7ieJune 7 79 Oct 06% Feb 
173g 177%) 17ig 18 17-17%) 17% «18 | 17% 1812) 18 1812! 31,300) Armour of [linols Class A- 11% Jan 16) 21lg4June 6 84 May; 15% Jap 
10 «10123 10 = =107s 95g 10 934 1014 97g 101g a. £ if eS eae: 3 653 Jan 10! 13),May 11 5 dis Jap 
*85 86 85's 857s 85 85 85 8512’ 86 88 | *8714 87%] 2,400] Preferred__._........- 100} 67'2 Jani12|} Qligjune 6;| 60 Apr B64 Jan 
3914 40 3914 391g 3812 3914] 38 381g! *3712 38 3653 3712, 2,200) Arnold Constable Corp_No par| 36%sJune 22; 51% Apr 2}; 21 Apr 5512 Nov 
*30l2 31 3012 30l2 29 29 28!g 281g *29 30 | 22814 3034! 1,200) Art Metal Construction.._..10} 2512, Jan 10) 343; Apr19}} 22 Jani 32 June 
*38lo 40 | *38lp 40 | *38le 40 | *387g 40 | *385g3 40 | *38le 3919! __ Artloom Corp......-- No par| 3%sMay 8] 4433 Mar 30 Dec 54% Jan 
*109 114 |*109 11412 *109 114 |*109 114 |*109 114 } 109 109 20) Ce IRS 100} 10712May 29| 114 Mar 19j| 10912 Nov ns oe 
41lg 41% 40% 4114 40l2 4034' 40l2 41 ' 405g 4219 *415g 42 4 ,300. Assoc Dry Goods-_._.__ No par 404Junel3' 48% Jan 23 3912 Feb 53 Nov 
5 Dec 
*103 105 |*104 105 |*104 105 |*104 105 *104 105 | 105 105 100] 1st preferred__....._... 100/ 103 June 4) 113% Apr 3j} 971g Mar; 112 
*109 115 |*109 115 |*109 115 |#109 226 *100> 218: 1°10 - 119-1 =..<.. 2d preferred........... 100} 110 June 5! 11912 Jan27}; 106 Mar = pee 
45!g 45's] 451g 451g) 4412 451g° 44 45 | #451, 47 | *4510 47 270) Associated Oll_..........- 26) 37'2 Feb18; 50 Junel3)| 35 M - we 
4653 5012} 4512 4853) 44 4553 4633 473, 47 4814] *47 4814) 10,300/At G & WIS8 Line._No par| 371g Feb 18| 5973May 21} 304 a o 2 ed 
50% 50%) 52 52 50 50 | 505g 5ll2 503% Siig! 513, 5134 1,500] Preferred........_.._. 100} 38 Feb27| 564June 4/| 29% Mar = ov 
12414 1267} 1241g 12912] 12434 130%, 12712 132% 128 1317s! 1281s 130 } 98,700! Atlantic Refining__._____ 100} 95% Feb 9) 139% May 1| 104 = +h Aug 
*117 118 |*117 118 |*117 119 ,*117 a ee 11813 *1167, 118! ee ne oe 100} 115'g Apr18] 118% Jan 3); 115% Aug 
*73 «= 78 78 73 | *72° 77 | 9732 78. i °° Fs 200] Atlas Powder________- No par| 63 Jan 3) 101 Mar 23) 56ig Mar Bh suse 
10812 10812] 10812 10812} 10812 10812 *100 10812 #100 10812'*100 108l2 230] Preferred... ......<.... 1021g Jan 20) 11012May 31! 98 = +4 July 
*143g 145s] 143, 1433] 131g 1319 *135g 14lg *14 14%; 14 14 400) Atlas Tack........... No par 8% Jan 6 17%3!une 6 7 Ay ee Pn ao” 
634 634 63g Gla 614 Gl 614 6lg 6 6le 6 6 2,100] Austin, Nichols&Co vteNo par 4%, Jan 3 914May 14 ** _— = 4 — 
*30 34 | *30 34 | *30 = 31 7) Baie: 020 > Bi i 908. ft Denes... .. o00ct unk 00; 26 Jan 5 3 Jap 21 2 3 > — 
*64 68 | *64 68 | *64 66 | *64 66 | *64 66 64 64 100! Austrian Credit Anstalt_____- 64 June 22? 70 May 9} 72% Lae oot Nov 
9 91g 9 912 91g le 91o Ole 912 953| *93, 1012) 1,200) Autosales Corp__.___- No pur 61g Jan 18| 173sMay 25) 4%, Mar : Dee 
*28 430 | *28 30 } *28 632 | *28 8632 { *29  31lg] #29 = Bitz) _____- _ RS Pees 50, 26 June 11 37%,May 25} 28 wow S s Des 
46 46 4453 451g! 4312 4419 435g 441g 45 45 | *45lg 47 2,500) Autostr Saf Rasor A__._No par| 43'g Jan 10) 52igMay 1) 5-4 pe ov 
*248 260 |*240 259 |*240 259 |*240 260 | 250 250 |*250 260 300) Baldwin Locomotive Wks_108) 235 June 3a 285 Mar 31) —e _ — -~- 
*118l2 122 |*120 124 | 12012 12012 #120 124 | 120 120 |*118l2 12012 600} Preferred...........__ 100} 118 Feb 23 124% Apr : Ro _ y 
*109 110 |*109 110 | 109 109 |*108!z 10912 *108!2 10834) 10812 10812 200, Bamberger (L) & Co pref._10G6) 10812 Apr 25; 111% Jap 5!) 106% 's ad 
= - - 28 2612 2814! 2614 261g 2614 2614! *26%2 28 800|Barnett Leather...._..No par) 2553 Apr 13; 5212 Feb 30!) 40 om 59% ~~ 
21% 2173] 2112 22 2133 2134! 2114 2llg 2138 2153! 21ig 2119] 8, :100|Barnedall Corp class A__._- 25} 20 June Fr ~ Apr 30! on ye = ne 
20% 20%] *2012 22 203, 2034 *20l2 21lg *2034 21le' *21l2 2153 200; 6 RR tie: ees 25} 20 June i4' 4 AD 

















































































































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


a Ex-rights. 








New York Stock Record—Continued—Page 3 


For sales during the week of stocks not recorded here, see third page preceding 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE 
for NEW YORK STOCK Since Jan. 2. 
Saturday, ; Monday, day, | Wednesday,, Thursday, , Friday, | the EXCHANGE On dasts of 100-ehare tote _ 
June 16. June 18. June 19. June 20. June 21. June 22. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel.(Con.) Par| $ per share | $ share 
106 10612] 10712 10712} 100 100 98 100 99 100 ;*101 110 2,300; Bayuk Cigars, Inc... ._ No par| 98 June 20 14b's Mar 1 . 
10814 10814} 108 10814] 104 108 106 106 106 106 |*104 106 360| First preferred.._...___ 100} 104 June 19} 11033 Mar 28 
1634 1634] 161g 1733) 155 1612] 15!2 16%2} 15i2 16 1553 16 | 13,700)Beacon Oli. _......... No par) 124 Mar 16) 20% Apr 25 
73 «74 711g 7119] 72% 72%) 72 734471 #73 71% 72 2,000|Beech Nut Packing_.______ 20| 71 June12| 8313 Feb 9 
1653 1653] 1612 1673) 16!g 1614] 16 16 1614 16%] 163, 167s} 2,500)Belding Hem'’way Co__No par| 15%3Junell} 22 Jan 12 
ooes pa 4 oan — Safe 8934] *8612 S812} 8712 87le “eet ra oe - sen Rys part pref__.. ss June 12} 921,May 14 
4 “4 2 7g 6512} 65's 66 66 6614] 6614 6612 ,200| Best & Co............ © par % Jan 19| 717s Apr 27 
54s 547%] 53 5453) 517g 527%) 5253 53%! 5333 5434] 531g 54%3| 43,700|Bethlebem Steel Corp-_._. 100} 517%sJune19| 69% Apr14 
neat yoy go = 1 118% 11712 117"3) 1i7t2 ste ge 4 te ‘ re ~ e noe Corp pt 7%) -100| 11712June 20] 125 Apr 13 
2 2 4 3412 4 344] 3 3 * *; 5 ‘ oomingdale Bros....No par| 34 Junel2| 4412 Jan 5 
#10912 111 |*109!2 111 ae 111 |*10912 111 |*10912 111 !*109!2 111 | ------ WUE sess weasdnene 100} 1091g Jap 11] 1lillg Apr 5 
“SS 68) Sas OO) Ge Ga wate 69, | Sie op,| ons" cos] 1do/Bonkmtetme a’ -avsyuel Sou 305'a] Townace 
7. 29°38 4 2 2 : 4 , » CISS A... -.-. 
Zig 75g 7 712 6% 7 6%, Tig 653 «6% 67s 67s} 6,300)/Booth Fisheries... No par 5, Jan 4 8%June 6 
4712 4712) 45 4714) *46 48 *45 47 | *45 49 46 4712} 1,200) Ist preferred........... 1 4144 Mar 14) 49loJune 15 
153\4 159 { 155 158%) 152. 155 | 15453 156 | 155 15612{ 15612 15612} 4,900/Borden Co. -__.-........- 50] 152 June 19) 187 Jan il 
123, 15!2} 15le 15lo] *123% 15!2) *12% 15t2) *12%, 1512] *12%4 152 100| Botany Cons Mills cluss A_.50} 15l2June15| 23 Jan 4 
3314 3414] 325g 343g] 321g 33%) 33! 343g 3312 3412] 33% 3412) 78,500] Briggs Manufacturing.No par| 211g Feb 4| 427sJune 4 
6 6 *453 «Sigh *41p Sig 5g 5's' *5lg 6 4ig 51g 1,500'British Empire Steel_..._- 100 lig Jan 10 914May 25 lg Apr 2 Ike 
*73g gis! 7g _ 8 7 7ig 6% 7 *7 71s 673 67 500} 2d preferred. -..-.....- 100 214 Jan 5| 12 Feb 1 1 Apr 71g Dec 
24314 24314, 243 245 | 235 237 #238 23912 238%, 23853] 238 240 3,200 Brooklyn Edison, Inc_-___- 100| 206% Jan 10) 2684 Apr13/| 1481, Feb\225 Dee 
*141 143 | 140 140 *132 140 | 13912 140 ,*138 142 |*139 142 500! Bklyn Union Gas_____- No par; 139 June 13) 1594 Apri4|| 8953 Apr/1571g Dee 
*46 49 45% 4613 455, 46 4510 46 46 46 457g 4612; 2,200) Brown Shoe iInc___.___ No par| 45lgJunell; 55\2g Apr 5 301g Feb| 5014 Dee 
4012 4012 40'2 42 | 39° 4012-3958 4114) 397g 407s 40% 4144! 10,600) Brunsw-Balke-Collan’r_No par| 271, Feb20) 513sMay 16 25%, July; 387% Jan 
ae hl 2s 5) ae 2S) Gt Be, Goel 3s Goel Samora Conmcennnono39) aa web ta) gat al) wove coe] sons coo 
2 8 8 5 | 255 5 lg Ig! 2 358 7g ’ DPE R ssidkesanecnaee e MF 26) cacs Scud] nade cone 
*121 124 | 121 123% *12012 121 D113 11414! 114 114 | 11312 1132 1,000} Burns Bros new clAeomNo par| 9312 Feb 17| 1251egJune 2|; 85lgJune| 125% Jap 
it 10 e105 105° nda 105°| a6 Uy lexgs" 08°] 68 108°| Sen] Becmee = ™=———" Ra] Gea fl donate xt] da Aol g6 das 
: 4, *105l2 105 5le 108 105 1 #105 10 2 Es shine > mtadi ns e 4June une an 
*156 157 |*156 15612) 1551, 15612’ 15514 15514 *156 157 |*155%4 157 900} Burroughe Add Mach..Ne par) 139 Jan14) 165 Feb 3|| 290 Mar| 145 Deo 
54 54 5412 54le' *52 53l2 50 5234! 52 52 5lig 5112} 1,100}/Bush Termins| pew....No par} 50 June20| 67'4 Apr 13 29% Jan} 69 Nov 
108%g 108%3,*10814 110 10814 10814 10814 1083s 10814 1084s] 10812 110 ae, ee 100} 107% Jan 4| 115 May 21 9ll4 Jan] 111% Deo 
*118 11914) 118% 1183s} 1181, 11814 11514 116 j*115 118% *115 1184 _40/Busb Term Bldgs, pref....10| 114i; Feb 15] 11912June15|| 10353 Feb) 120 Aug 
7 7 6%, 73,4 Ble 6% 634 733! 67% 7 714] +7,500|)Butte Copper & Zine--.-.-- 5 4ig Jani9, 10 May 28 3% Mar 5ig May 
48 48 4712 48 45 48 | 46 48 471s ant *45lo 49 3,000) Butterick Co.....-...... 00; 45 Feb 7| 67l2May15!| 44 Oct; 61% Feb 
i2 12 12 12 11 113° il lilo! 1114 117%] lle 12t4] 3,000|/Butte & Superior Mining.. 10 9 Janil| 163,;May 21 7% Nov) 11% Jan 
6714 6734] 67 67's| 65%3 67 6612 6612} 6812 70 69 70 3,400] By-Products Coke_--.-.- No par| 65 Mar 1| 80!1,May 24 66 Jan) 92!: June 
e 9514 97 9414 98 9012 Q1l4: 924 96 93 ©2514! 93lg 947s; 21,500) Byers & Co (A M).-..-- No par| 9012 Jan 16; 11712 Jan27 42 Jan) 102% Dec 
BIZ). }PAlls _...:#112 ____! 111% 112 | 1113, 1113,'*112 a Si oe. eae. 100} 10853 Apri3} 11212 Jan 14|| 105% May; 11213 Deo 
705g 7112] 6812 7053} 69 6912 693, 7112] 70 70 6934 70 8,700|Callfornia Packing....No par| 68!2June18) 79% Apri3]| 60% Apr) 79 Dee 
*29 31 *29 30 *29 29 | 285g, 2853! *29 3010} *291, 30le 200}California Petroleum _..-. 2514 Mar 16; 32%4May 22); .... .--. wtiad gee 
3 31g 3 3! 3 3 3 3 3 3 a 5,500! Callahan Zinc-Lead__.__-_. 10 1% Mar 8 53 Apr 30 1 Sept 25, Jan 
= 95 9414, 95 9214 Q95l4] Q93le 95%gi 95 9614, 94 973s} 9,600)Calumet Arizona Mining... 10| 89 Febi18! 120% Jan 3 611g June! 1231g Dee 
2212] 2lig 224] Zlig 215g} 217g 22 217g 2214 22 2214] 8,30uj/Calumet & Hecla......... 25; 201g Jan10) 2514May 28 14% July} 24% Dee 
Tits 7634; 7414 76 733g £434) 75's 76%! 76 76%) 77 7834] 25,900}Canada Dry Ginger Ale.No par| 547% Jan 5) 86!2May 8;| 36 Jan) 60ig Aug 
295 302 295 305 280 29512] 285 295 293%4 297 29012 29114] 11,200}Case Thresh Machine----__ 100) 247 Jan21| 334 June 4;| 182 Jan) 28314 Oc? 
*120 129 |*120 129 {|*120 129 |*115 129 |*115 129 |*115 129 Case Thresh Mach pref___.100| 126 Jan30| 135!2Mar30|} 111 Feb) 129 Dee 
3214 3314) 32 33 3l'g 31%) 32 33 3214 327s) 315g 32!l2 15,700|Central Alloy Steel_...Ne par| 281g Mar27| 40%,May 24 24 Apri 33 Apr 
i =" ey ie *121g 1312] *1212 1310] 1212 121s] *12t2 1312 300 ee Ribbon Mills__No om po mes a eo a ot pa “ 
‘ 8 8 *82 87 *82 86 *82 87 *82 87 90 See 4 ay an 
69 6978] 69 70 6814 6914] 6814 6912! 69i2 70 69%, 7 14,000] Cerro de Pasco Copper_No par; 5%!s Jan 3) 77%June 4 68 June) 7212 Dec 
on” te ft's 45i2 4334 44i0) 4414 4519) 443, 4434) 45 4512] 10,300 me = Products._No td }- grmonrd +. ons ieee 7 42 Jan; 65% May 
‘ 2} *95 991s) *95 991g! *95° 991g] *95 99igh *95 as preferred..__......-. une aaa: ae eee 
“73 4=674'e) 72 73 73 «73 | *7ilg 74 | *711g 7 *7lig 7% 400 Se No par| 71 May 3) 77\2June 2|| 65 Dec; 78% Aug 
8 812 712 8ig 71g 734 7% «68 73g «771 =*7 734, 5,500|\Chandier Cleveland MotNo par 5!2 Feb 29) 13!2May 15 412 Nov; 14 Mar 
15% 157%) 15'4 157%) 141g 15'4] 145g 157%) 1553 1544] *15!4 1512] 7,000) Preferred....--.--- No pond 14 Mari3) 25%May15/| 13 June) 264 May 
67 6734, 65 67141 65 66 66 6614} 65's 68 66 6714] 7,100)Chesapeake Corp... No pa 6414June 13} 81% Jap 6 64% June 86% Oct 
12012 12012} 12014 120!2) 120 120 117 118 |*116 11712:*116 117 1,000| Chicago Pasumasie ‘Fool. 100 117 June20; 141'4 Jan30/| 12012 Jan| 137% Mar 
*31lg 3312} 311g 32 31% 3114) 23014 3014) 3014 3014] *30l2 31le 100,;Chicago Yellow Cab...No par; 30\4Mar24, 43 Jani4|| 38 July; 47 Oct 
fis 22 | the dau ty 32 | IS dha] tte Lal dy 28° 2580 otle Sapper We Me) Su inke 'o| Seitalay2f| $3 auae| Gee Bee 
. , 2 “4 ‘ y : 3 2 219 2: 5 le Pee ar 2May 8 
*83 85 | *83 90 7912 83 79 80 | *81 83lej 81 81 1 .700 Christie-Brown tem ctfaNo par} 79 June20| 131 Jan23}| 34% Jan| 90% Deo 
66%3 6833) 66 6812 635g 6612) 65 6714} 6553 67131 65%, 6812)183,100 Chrysler Corp..-..-.-- No par| 54% Jani6| 88!2May 29 381g Jan) 63!2 Dec 
*113%4 11434] 11g-s 11373! 1141g 11414} 114!4 11419) 1147, 1147g,*1147s 115 900 Preferrea_._........No par| 11353 Jan 9) 117 Mari2}| 102% Apr 116 Der 
TG nck CO ncn SD oncct Se oc! SS cc-.t Se: toc ones City Stores class A_...No par| 61% Jan19' 54i4Junelll' 464 Mari 54 Dee 
95% 96 95 96 87 91 88 891g) 96 92 91 Os: | 20:0 SRA, on ckcnsnts No par| 62 Jan 5| 102 June 8/| 411g Apr) 6412 Dic 
80 8 7912 797s} 79 7910} 79 7933 *80 8212} 80!g 80ig} 1,700|\Cluett Peabody & Co_.._No par) 7712 Jan 10) 109% Apr 5 61 June) 84l3 Oo 
*120 121 |#129 121 | 120 12014)#118!2 121 ,*11912 121 |*11912 121 St POEs cowectenceue 100} 118!g Mar 21; 124%, Mar 19|} 111% Jan) 1254 Nov 
157 15810} 155 159 153 155 1547g 15612) 15612 15710} 157 157 8, Coca SD ae No par| 127 Feb20; 177%May 15'| cO061g Apr; 19913 Apr 
J - > oo 5712 62 583, 6014; 593g 6012) 59 60 | 18,600 ee See new_No par sr arene = a _ : am Axe oe 3 _— 
2 2 9712 36 *95lo 97 *95l2 97 *95lo 97 5 BOG. PARRIOR. sccncccnwssee une an 2 Sep 
6212 64 60ig 61 555g 5934] 5712 60 5712 5974) 58 58le} 17,900|)Colorado Fuel & Iron_.-.-- 100} 555sJune 19} 84l2 Jan31 4253 Jan} 963% July 
81 82 | *8012 84 79 #79 791g 791s} 7912 80 | *7932 82 1,300|Columbian Carbon vtcNe par| 79 Junel2| 9814 Jan24|| 66% Jan) 101% Nov 
10312 107g] 103 105l!2] 10212 1035s] 104 10712} 10614 10734] 106 1067s; 31,600'Colum Gas & Elec new.No par| 8912 Mar 15} 118%sMay 16 827% Feb| 08% May 
*10734 108 10712 107!2} 106 106 10634 10634) 10614 10614! 107% 10712 800| Preferred new_-__--.--.-- 100} 106 June 19} 110'g Jan 3 991g Jan) 110ig Deo 
7014 7234) 68%, 713%) 69 71 711g 73 717g 7273) 73 7334] 13,700|}Commonwealth Power.No par} 6214 Janii| 8712May 8'| 4853 May, 78% Oct 
"Bet 22) th Ba] BE Shap oA dot) aud 220) “and dos) “go Bteeg MMR] Ga Feb" Se May @l) UP dune] 305 en 
24%, 25'2 4 24%4) *241o 2514) *2419 2514] 2612 26 4 60| Preferred..........--- e a 
2612 2612] *25 2612] 261g 2612] 2412 2434) 2612 2612] 2612 2634 280| Preferred B___.....----. 25} 23 Feb 7} 27%Mayt11 18% June} 25 Dee 
90 90 90 9012} 89l2 8912] *9014 9Ole! 901, 9014] 90%, 9033 190} 1st preferred (644%)----100} 85 June12; 96 Mari6|} 69 July; 8953 Dec 
eioai 108 |osbais sos] 103% oslodnats 10m [eos 109, [3% 100°] 1201 °%9E gateted --—"100) 8 "Yanat] 100, stay tall St Soe] 103, Des 
4 10! 514 5 5'2 514 Sl4 *105l2 10 % preferred_........-. ap 
92%g 928) *9312 9712] Q93l2 931e\ *94 9712} *94 9712] *94 9712 200| Preferred (6%)--.--.---- 100} 92%gJune 16} 9712May 11 86%, July 98! Dec 
149 14934; 140 149 1377g 141 7139 142 141% 143 143 14314] 6,900|Commercial Solvents_. No par} 1377sJune 19; 189!2 Mar 28}; 145 Novi 203 Seps 
*5712 5934) *57!2 58 5712 5712! *58 597g! 5712 5712] *57i2 597g 400|\Conde Nast Publica._..No par| 48 Jani4) 65 June 2 39 Aug) 653 Dee 
2212 23 2214 227% 22 2233! 221g 2253! 221, 2210} 221, 2219) 21,400|Congoleum-Nairn Inc_.No par| 22 June12} 3112 Apri17|| 17% Jan] 29% Deo 
*69 79 71 714! 69% 6934) 693, 6934' 6912 70 | *69 701g 800|Congress Cigar.......- No par| 67 ¥eb18} 817% Jan 3|| 47 Mar| 88! Dec 
87 87 85 85% 82% 84%) 85 85l2) 86l2 86l2! 85 7 3,800!Consolidated Cigar....No par! 7912 Jan20!| 99 June 4\! 74% Oct! 86% July 
*9634 9912) *96%4 9912] 98 98 97% 977%) *97 9814] *97 9S 200} Preferred (6)......-.-- 100} 96%gMay 16] 102% Apri18;} --.-.- -.-- 6e sane 
Pas Sel te yY Wi es Pee: Bikers Baie tee pels Consolidated Distrib’ersNo par 7g Jan21} 3 May 18 1g Oct; 21g Feb 
145 147 141 14714) 13934 14214] 14114 14410] 1415, 144 141% 14315 113,100|Consolidated Gas (NY) No par| 119%, Jan 1 170\4May 7 94 Mar] 125% Deo 
1011g 1101's] 101 10114] 101 102 1011g 10134] 1011g 10114] 1011, 10114] 4,700] Preferred........-- No par| 100%June 13) 105 Mar 28 93 Mar| 103 Dec 
3%g 312 314 3le 314-33 31g Bly 31g Bly 31g 31g} 8,200|Consolidated Textile...No pur 3ig Feb 9 553 Mar 28 3ig Mar 7's June 
at — = 31 2712 31 2914 30 i 30 30 3014] 5,300 Clase B Baking cl m4 par = = - “ = 7 be “ae = 7 
*434 8 4 265 41g 47% 4ig 453 4: 453 43, 473} 6,300! Class B_.....--...- ‘0 par 4 Apr ap 4 
7812 79 7912 7912] 7712 78 a. Fils Tie W- F2 1,400] Preferred.......-.---. 73 April0) 961g Jan 20); 72 Apr) 97% Nov 
1261 127" o12610 17° 1261 127° 124% 12612 248 12615 °1248 12610 — Continental Can, Ine.-iNo per 123 yy 128° Mar 26 120 = 136" ian 
* 2 261le 1: 2612 1: * 26101* “4 4 4 Se eS ap 
77%, 79341 77-2 7934) 76%, 78 7312 80 80 80 7914 81 7,100|}Continental Ins temp ctfs..10} 75 Feb15) 947gMay 15 741g Dec] 93% 
lllg 11% lllg 12 ll!lg 117, lltg 12 117g 12 lille 12 15,400|/Continental Motors._.No par; 10 Maril3) 147%May 8 8% Nov; 13% Jan 
70le 71 68i2 7Ole| 67%, 685s} 68%, 6973] 69 70 70 7153} 23,100j;Corn Products oeteniad 64%, Jan 3) 82% Apr 13 467, Jan| 68 Nov 
*145i2 146 |*14512 146 14512 14512} 1451g 1451s} 1447, 1447s] 14414 144%, 500| Preferred.........---- 13812 Jan 16) 146% Apri10jj 128 Jan) 142% Des 
*167 170 |z167 167 | 16112 16344] 16212 16714] 169 170 |*166 170 1,900/Coty, Ine_...-.------ 123 Jan 3] 188 June 7|} 66 Jan) 123 Dec 
8212 825s} 7812 82 7212 76 7212 73\2| 7314 75 743, 75 15,900 Crucible { Steel of pra 72ieJune 19} 93 Feb 7 761g Oct Mar 
*11714 120!s)*116 120 | 115% 115!4) 117 11712) 115% 11614)*115 115t2] 1,100 Pref: ~on----------100) 11212 Mar 16 121 May 11 108, Jao ane Sept 
age Boul Foie es Mae 25) tae aad AE 28 Fs, Th] SAIOWS Cove igat=--n--wo ber] be 00618] “atMay 16] ‘a Oe] tk Jom 
8 4 8 ; zt 51g 5% 2 5% ,200|Cuba Cane Sugar... -.-- 
*24 2Q5le| 237%, 2413] 2214 233%) 22% 24 3 3 22° 23%| 5.600] Preferred........----- 22 June 22} 32% Jan 12 Nov; 50% Jap 
1912 1934] 1953 19%] 1914 1953] 1914 19%] 191g 1912' 191, 1914; 4,300/Cuban-American Sugar... 10) 191g Febi8) 24'4May 25|| 187% Nov) 2813 Jaa 
#10173 103 |*10173 104 |*1017s 104 | 1017 10173,*1017g 105 | 103% 1035s] 8 See 1 10llg Feb 16; 108 Feb 1 971g Nov; 107 Aug 
*9l4 10 *914 10 *9l, 10 *9l4 10 *9l,4 10 914 gi,! 100 Cuban Dom’can Sug new No par 914June 22 12 Jan 4 101g Nov' 18 Jan 
641g 64!s} 63 64 6i7g 6ligi 63 6453) 6412 65's} 64 64 7,100|Cudahy Packing new_.-_-.-.. 50| -54 Jan 3) 72% Febi4 431g Apr) 68% Sept 
9514 10012} 9343 10244] 9012 97 9412 99 9512 10012} 95 98%4| 52,.700|Curtis Aer & Mot Co..No par| 53's Feb 27) 192%,May 16 451g Nov) 6 Deco 
Pay iy Se: Freee eR as Fare Oe SE 100} 117% Jan 5) 143's Apri8}| 111 Nov} 118 Dee 
*183 188 |*183 18514] 179 183 179 179 (*174 180 174 174 500 Cushiman's Boas pref (7). fed “ - - 4 — 5 4 re = Oct 
*12014 127 |*120 127 | 120 121 |*120 127 |*120 127 |*120 127 20|Cushman’s Sons pre’ i ab une Dee 
so 5 51 *50 52 51 51 *50 51 5lle 5212} 50l2 5112} 1,000)Cuyamel Fruit..-.--... a 50\4May 10| 65% Jan 20 30 Apri 6513 Oct 
43%g 44 42 45 42%, 4473) 4414 4512! 4353 4553] 431g 441g! 23,800) Davison ‘Chemical vtc. Ne par| 34%, Feb 18) 56%May 1 26% Apri 48l¢ Dee 
#1213, 12444) 123%, 12344) 121% 123 124 125 122 124%) 124%, 12512 560) Deere & Co pref..... .----100] 115g Feb 1) 126%May 15/| 105!g Jan| 12512 Nev 
*198 20014] 200 205 | 204 206 |7203!2 20312] 198 198 ' 1968 199 4,500) Detroit Edison. -_......-- 16612 Jan 11} 209%June 4)| 1331g Jan 17012 Dee 
5014 5012] *50 52 4912 50 495g 497s! 50 507s] 495g 5114; 2,300)Devoe & Raynolds A-.Nopar| 40 Jan 3} 61 Aprié6 361g Aug Der 
CI98. |... Oe “Sel 116 116 |*116 a owsk ae scence 20} 1st preferred.........-.- 100; 108 Jan 9] 120 May 16)} 101 Jan} 11413 Dee 
*145 1487s 142%, 14712 146 146!s] 146 1461s! 1467, 1467s] 147 14753 340'Diamond Match.......-- 100) 1343, Jan 18| 161 Feb 2/} 115 Feb) 147% Sept 
131g 13%) 1253 1312} 12 1234) 12% 13 1212 12%] 1253 131g] 52,300|Dodge Bros Class A....No par} 12 Junell| 241, Jan 4|| 13% Oct] 2719 Jap 
te i 65°3 67 6312 6534] 64 6612] 64%, 6514] 64%, 67 | 27,700|_ Preferred certif ....- No par| 63'2June19| 86 May31|| 5612 Oct] 85 Feb 
84%, 9 814 834 Big 834) *814 834 Ble 8%) 3, 600, Dome Mines, Ltd-_-_.--. No par 8 June 13 131g Jan 6) 7 June| 144% Des 
60% 6% 58 58lgi 58 58le] 58 58 597% 61 63 63 1,500 Dunhill International..No par| 65'2 jan 9 Mar 29 49 Aug! 621, Oct 
#101 102 | 1011s 101!g] 101 10113! 1015s 1015s] 10153 10153} 101 10153] 1,400, Duquesne Light lst pref__.100) 101 June 12; 116!2Mar 3// 11414 Mar 117% Nov 
17112 17214] 171 17212} 170 171 | 1701s 17114} 170 17114] 17014 170% 3.700, Eastman Kodak Co. ...No par| 163 Feb 20) 186 May 14/| 12644 Jan) 175% Seps 
#130 132 | 130 130 |*13014 132 |*13014 132 |*13014 132 |*130!4 132 10} PRONTO. 206550005550 00} 125 Mar 7) 134 Apr 3/} 119% Jan) 131l9 Oct 
3514 36 35\4 36 34ig 35's 35 3534 = 357g sun 35%3| 8,200 Eaton Axle & Spring...No par; 26 Junil) 41%June 4 21% Oct) 20% June 
360 36312; 346 362 341 50 345 349%, 34 357 356 356 18,909 El du Pontde Nem new_No par) 310 Jan 10) 405'2June 4/| 168 Jan) 343%, Oct 
11712 117 “| 11734 118%) #11712 1185s #11712 1184 + 1183s 118 118 700 6% non-vot deb........ 100} 115 Mar 9 '2!lgMay 8/]| 106!3 Feb) 118 Dee 

















* Bid and asked prices; no sales on this day. 





2 Ex-dividend. 


a Ex-rights. 


b Ex-warrants. 
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fourth ing 
For sales during the week of stocks not recorded here, see page preced 

































































































































PRR SHARE PER SHARE 
STOCKS Range Since Jen. 1. Year 1927 
ENT. RK STOCK On basts of 
PER SHARE, NOT PER C. NEW YO 
HIGH AND LOW SALE PRICES— agg ere EXCHANGE Lowest Lowen | Highest 
, | Wednesday, , ~) fi shears 
Saturday, ———- proeng June 20. | June 21. | June 22 lecel. (Com.) Par| §$ per share Teg Feb 
June 16. | June 18. hare | $ per share ee td og = adalat 12ig Jan 02 Dee 
share | $ per share | $ per share Fo . 15%} 15!g 15lg 200 eee gh somes Jap 23%, Aug 
$ per share o 16 | *15 16 | 15 | 15%) #12 172 g sree] 1 eee Beene No par| 11 June19 Dee 
*15\4 16% 175 178 | 165% 172%) 172 172 ee 12 | 11% 11%| 41.200 fon b tk meats No par| 28% Jan 1 109. Nov 
17812 181 12g 1414) 11 1214] 1135 12% 345, 351 Sg © eee ae nae @ par) 1061, Jan 1 37% 
Sai 351s] 34° 35!9| 33lp 34%| 34% 3515 108 108 |*107 108 | 1,000 rigerat! --No par| lll, Feb 6 791g Jan 
107" 108” 107g 106%g 108 106i3] 10S 106 | 108 “725, 74 | 13.100\Blee Storage Battery._No par June is” Ape 
ee eee Pee iy 74 -.-No par 
“Tats Tala] “Taig 754) “T2is Ta] “T2ie This] “72s TAs] “72% 74 | 13,100) me reou-Brant Claas A.Wo par| _ Bi Feb21 37lg Mas 
toe 77] Soin 7 | 6° Oe 10% 117] 10% 10%] 11 11 | 1000|=merson-Bran _-Ne por} 30% Apr 2 81% Dee 
2 10%| *107% #2912 31 n Corp... 4 125 Sept 
2918 31 | #2012 31 | #2912 31 | s200 31 "Fr? 97 | 978 77 oh a eee Moemcten iY eee a a 
"Tei, 78%| 277% 78 | 76% 77%| 76 Pig] #122% 12519|122% 125 Public Serv..No par| 33 Fan2: 35% Dee 
o12dig 12519]6122% 12534] ¢129% 125 ~ 363 38. | 36% 37 | 36% 37 | 6 300|) Preferred. -<_- =~ wr? 7%5| ‘33% Feb 20 oat Des 
2 9 361 37 ’ ot Geen: Oy oo ee 
S7ig 37%), S70 38% 1108 120%)/°110% ----] 110% 11114)°110% -.. etn die ilk. ii oal i ae 77% Nov 
*110% 110%|*110% 1107s iis [igi 194 "|+idi” 1isig)+i3i” 194 | ~-~300)Rqunable Ortice lean 19%June 13| 4312 May 
131. 134 | 134% 134%'*131. 133 |*131 rs r 5 3,700 _No 19% June 431g May 
"264 G5te] G3is 64 | 6212 63 | O2!2 68 *19% 20°| *19% 20 memhenge Dats par! 32s Jan 5 112 May 
“10% 21°] #1912 20 | #1912 20 “37s 37tel 938 39 | ay 41 * “1,500 Raird tO Re 115% Dee 
19% 377, 3814' 375g 3812 37g 2 110! 80} Preferred......---.- No lll Jan 1 131%June 47 May 
i al 100 110%4'¢109 110% 109 109 |B199 123 | 124 124% Famous Playere-Lasky - os yan 6] 100 ace is = = 
109 11014 * 123%) 1221g 124 | 1 . le 531 Federal Ligh 98 Jan 6 187 June 
Se ee ate ot | lee (cee eee ae em 1, Aaa See vi Mas 
2 104 104 |*102% ee te aa ea 
2120 125 |*11716 125 [#11712 125. [#11719 125 "Ng8i, 08%] #9712 PBt2 Motor Truck.-No par| 172 Mar 21 ee et oe . 
"207s D812) 975 98 is" Isil 187 Ist 19° 19°] 18” ist 4'000| Fidel Phen Fire Ine N ¥new 1 ii Jan 0 15!4May 10 30° Feb 
“ 14) 18 1812 | *7812 79 | 78% 7812] 4, oon June 1 
191g 1912! 18% oe 7712 78 7714 7812, *7812 lo] #1219 1415 160) Fifth Ave Bus-.-..- 28 Apr 4 ae w 20 Apr 
78% 79%) 79 7918) 77l2 124] *12%q 1412] *1212 1412 5 331c| 6,100] First Nat'l Stores 12 June 19 Jan 100 Sept 
121, 1259! 12% 14%] 12% 33%| 32% 335| 32% re ia 1 ,900| Fisk Rubber------- ped...100| 82 Mar 1 ous Jen . 102 Sept 
13° 13 | 13° isl a2 13°] ize 52%;' *82 83°| 82° 82°| '300\. et preferred etam une 6| 97% Jan 5 7llg Dee 
B3 B4u! #82! B44] 5212 83| Bal2 82% “81 88 | *81 88 a) Ste ne eee oo oe 
°81 Bole #805 Solel *B1” B8%| 981 rtl Go's eTtl Ook oF . a % janis) Stes s 851g Dee 
- dation Co........ > 
6612 6712) 6614 67 4212) *42 4314) *42 . 5lg 76%4| 31,000|Fox Film Class Slteetn aie ee eee 
751g 76%| 7412 70%) 72 OBte] 4% 65%! 6412 O5lel 64% 66 71-100] Fuller Co prior pret_._Ne par ‘15 Mar23| 281s Jan 6 15ig Deo 
1 2 12/*104 1062 ber A 2 
66% 6714) 65's 6714) 63l2 107 | 104 104 {*1031z 10612 , 4,200) Gabriel Snub 7i4June 12} 16% Feb Dee 
*104 107 |*104 aM te 17% 174 17%! y ae + Ola "9%} | 8.000iGardner Tank Gar -No par| 60% Feb 20) 7712zMay > 11213 Sept 
a a ae” ok 37 69i{ 68 69%] *69° Gon| 2:600\Gen Amer T -7~"..100] 110. Jan 9 1114 May 15 Mar 
978 1012) a 2 as 4 66 68%! 68 694 w .. 110 °1*109 112 100 a 100' 68 June12' 94% Apr 146% May 
110% 110% #110. 112 "O8ie 70 Piha 71% 0%2 72 | 70% 725) 21,600! deere Amba 100| 110%June 12 150 ‘June 8 — 
Jain, Tat title Bir 13, [oissie 127, e132, 218, | 2.000] Preterres. = -—2---57, 100) 118 Feb 4| 351 Apr2s|| -—s | a. —_ 
Lalla 1abtel 1ALty Lditglonaate taptg!Ohdite iémtaledante Liots "12a 24° | 1,200\General Cablen 2, Noon a vas Mar 20 74% Dee 
* ’ 
“Buse 24%] “22i2 249) 21" at | 28 28 1% 64 | G4ip 64%| 5,800) Clase Cigat:ine'aew-No par| 50iesune 12] |75% Feb 2 136, Sept 
2 62 63%) 61% 8 Zig 621g} 3,300 , peat 1 une 
eis Gai] ik 62 Oe is] G1 e1ml 02 tz "es, | 41h ony Satdo NA-—-He el "88h 19) "ate ea Be New 
115%, 53 | *53 , ----N0 par le Apr 16 
115% 12953 ee ae 5414) 5364 | 53 3614] 13,400] Trust 0 par| 124 Feb27| 17412 Apr 11%, Jan 
54 54 | 54 Bdlg rb I A Ie a i yy. Be RL 10] 11% Jan23| 12 June 7 7 
143 14612 143.7 146 "| 141% 14404 Mie taal inte dite at Dame $'700| General Gas & Eko A..io par spent Jan al tis “Mar io ae wee 
11lg 11% 4 43 43 45% pf A (7) No par| 10812 18 2335 
aoe a oe & 43%) 414 42 | 43 . Gen Gas & Elec 12214 Mar 22| 144 Apr 105% Dec 
2 109% 114 8)_.....No par 4 7gMay 16 
43% 43%! 44 44 *10914 114 |*110 114 |*10914 114 135 Pref A (8)-- 10512 Jan 17| 11473May 141 Oct 
si30 135 [2130 135 |ti30.' 135 |tia0 138 |*130 "133 |t130 133 i 400] General Motors Oatp ew.’ 190," Jan 10| 210 ‘May 7 125% Dee 
#10914 113 17514/939, sacha 
Abbe Hg) eee ep te Hes es Heo eal Hes ce tire sane Ons ewe costume | ‘aa gan 3 10a Oe 
lg 126 2 5 2June 
“ele BTlg "$014 87 | B4ig 804s] Bala fom] 49° 40°1 49 «49 ‘900 Gitleste Saiety meant. om 97'sJune 19 yen ed by 50, Some 
8 9ig 5Ole} 49 8 99 997g} 13,000 he Opar| 341, Mar 5 1081, 
504 514) 50 51 | 49% 98%) 98 9914] 99 99% 1g 56%3| 21,800/Gimbel Bros.........- 100| 87 Mar 6| 101 June 1 22 Mar 
BS" Bote] Sai, BOM] Baie Saisl Bate cont S0% 100 | #057 100°| 4° =< _-.-22<_No par| 20% Jan27| 26%May 23 101 June 
01 101 | 100% 100%] 100° 100°] #9814 'aiis| 214 212] 22 22 | 7/800lGlidden preferred.2..-----100l 96° Jam 4! 104% 78% De® 
—_ 221g) 21% 22'4) 21 Zitz) 2ile se "#100 100%4'*100 100% Ni 71 Jan 16| 105% Feb 15 961g Dec 
#100" 101! 101° 101 100% 101 | 101 po 83 90%] 88 89l2 Goodrich CoB ¥)----No par| G8izJune 17| 135%May 1 "60m Dee 
853, 8953] 88i2 713 6912 714 Ce a 10912 Feb 4 693, 
881g 924) 88 92 1 | 69% 72 | 70 4 112 300|  Preferred_-....... 4514June 22) 7212 Jan 987g Dee 
72% 747 s 12 wae 1108, iit, *11012 114 12's Liste — Mot ,700| Goodyear T & nn 9212 Mar 16| 9912 Jan = 855, Dee 
""48iz “Gig| 4719 48% 47 ABis| ABI, 40% “O4ig O4te] 941g O4tal 1,500] hat in Slik Hosiery _-Ne par| 75 June 13| 93% Abr 14 =e oe 
ore ee] GES at) fie Fas) as “ies Hie) Ses HS ea aoa eel Sune 1) 03° Ame i un "Ben 
8 75\4 2 5 1,100) New.-...-..-...... ewe aa a 
*fot2 80°} 77% Tl 78 Tom Fol 119 (#118. 119] 119 119 | 100 Preferred ex-wartanta..100| 109°” Jan Ro A as ee 
2 *115 119 |*115 *110 112 Pref 4 No par| 7% Apr 12)} ---- ----| ---- ---- 
*118 120 |*110 120 *110 112 |*110 112 |*110 112 , FA Gould Coupler A--...-. 16% Feb 18} 397% Apr 45 May 
es he x Bey © te be Be kee 9 i Sr ot aot Granby Caan be Bek ee .100| son Fob lel seeding 16 4455 Sept 
Sis 30. | 2814 20%| 27% 28tel 28 20% 28% 207) 29% 314] 18.400\Granby Cons M Sm & Pr. 31 Jan26| 38 Jan 123 Sept 
ee soi, Sit] site 32°] engin 34| 331, 34] 3°00 eee yea 10 ee 151lg Dee 
8 341 33 3414] 332 : *11534 117 37 CFTOE - « » = = = 2 2 oan 100| 89%gJune 11% May 
33% 34%) 33 33% 81e} 116 117 |*115% 117 . 1 Greene Cananea Copper--- 7 Feb23; 9% Jan 106 Dec 
W27- 117. | 118ty 11984 7 ae O's 94%) 92 96 | 92% mn Gueseanemee Saget... 00 ee)? Apr 18} 107 Jan 64 Feb 
94 96!2 .- 73, 7 7 7g 7g 71g 104° *101 104 Preferred. -.......-.-.- 100; 51 Jan 9} 69 June 31 27 July 
#101" 104 [#101 104 [#101 104 {#101 "58 | 38. 188 | S75 (57% Hechensnek Wesel... Sel bo naan se) 70% yan 19 > oe 
5814) 58 5 | #247, 25 SERENE WEEE wo cone 100} 59 May 27% 
50's Sole] 58 50 | 5S #247 25 | #2473 25 8 Hanna Ist pref class A_.- Jan 5| 2753 Feb Age 
2 8) S, 8) & Sl oe 6 Se flat 4 , omer ae Pal besane | 28h Ja at a 
M4 2414) 24 24%, 2414 24% yl 19 19 | Rane et 26| 103%June 13 ° 
LT Le CC eC lg (0 Wie 121, dan al 194 May 2 120, Ja 
#10734 108%4'*107% 108% : . *131 *131 =... nocolate.---No par 30% Jan 31 pet 751g Dee 
131 ---.|*131  -.-- Sais] 54%, 4G] 1,900| Hershey Chocolate... 70% Feb 6) 22 Apr 103. Dee 
Be eae ete Nh ma a | 74% 7on 756i, veil 2:300l ere 10112 Jan 3| 105 Apr 14 41% July 
57 8 75 75] 74° 75| 74 74 | 74% Tot #1021, 1031, -'600| _ Prior preferred 20 Aprils; 30% Jap 
0215 10212] #10219 10314] 10et2 10et2] 102% 102tel* 1014 Dl capt ai Hollander & Son (A}.2.N0 par| 2942 Jan 10| 36% Apr 7 75 
sin eal Mae a Me a ee Homenate Mining---70| 67" dun 4) 7. Abe a ss 
2 3055) *301g *72° 73 omestake Mining... - Ne 641 Feb 2 175 
-— et a me 72 |} 271 71 | *70l2 73 7s} _1,400|Househ Prod.Ine.tem ctfNopar 119 June 19| 161. Apr 9 
a) oh te a el ee el ee aed ons 2434| 19/400|Houston Olt of Tex tem erfei00 ite bob 18] 62% May 28 ae tae 
67 67 66 66's] 654 1237] 122%, 125 | 123 124% e Howe Sound_......... No par in 16 997g Mar 16 Deo 
19 124 | 121 8 5614 5814 16,800!Ho No par| 75 Jan 3614 
125tz2 128 12414 12914} 1 3% 53% 5512} 55 56 4 8112}113,000|/Hudson Motor Car_-_-__ 0| 29 Jani6| 65 June 2 32% Feb 
Siig 82%| 80% Boul 77" 81 | fo" site| 79 sem 80 57 |120,800|Hupp Motor Car Corp-..--1 Feb 20| 31% Apr 30 47 Deo 
8llg 82%) 80% 8214) 7 5} 55 571g) 56 = 573g} 555g 14) 13.700 Independent Oll & Gas_.No par 102% Dec 
ais aon] 34° Bou) a. Ba] B24) Bho 2ou] Bie hu '18.1 aeoneete. I voit govt 
2 3lg 45 12 Sept 
#45 47 | 45 46 | 43s Mar 
Illg 118% 112 
*11112 112 |*11112 112 = 16% 961g Apr 
1612 167g 161g 17 6288 Dec 
1g 1 15lg 15% 
30 133 | 1317131 | 130° 131 118 Oct 
eo 9212] *91llp 92 911g sae Preferred 7 18 Feb 2573 May 28 25 f= 
oe eh Been 20° 21 | 20 204] 21 21% 0.100lIntercont't Rubber. No per! 'SJune2i\ im Jap . 16% Deo 
Te eee 2012' ig! 9 9 | 10. ar: 24 20%May 1 May 
2012 2012) 201g 21 1 97! 9 95g 814 lg No par| 13 Feb : e 18 661, 
*934 1012) 10 104 91g 9% % 1734] 14,300 Agricul ...... Mar 26; 8012Jun 119% Dee 
eae | ab aad aa ae asa aad ar ean es achins Ng por 314" gan ial 1474 fee 3 ee 
lg] 78le 8 116 ’ a 56 Jap 
18 118 | 117% 11st 147 Ts "Gilg 65% | 65 65 | 64% 64%] 4:700(Kn Cement. 108! Jan 4) 110% Apr 26 A 
Ie 6 a 6: ~~ |-->--|_ Preferred -_.-.....--. 10514 
> ow) walk be "B5l2] 55ig 57%] 56 5733) 55le¢ 567|205,100 anes Sane Eng Comp wand 255% Dee 
“54 Ble} 525_ 7 52% 55l2 8 34|*103%q 106%) ___ - _- i Harvester...3 
0104 welleinate ine {eine® teetloieee ison "2601s 260%] 257 | 26114] 12,900] International Harvester... 8% May 
4 255 | 250 254 | 248 250 | 255 es 43 a 143 | 143 143 1,700) __ Preferred aes tase --100 Sots 
as 144 | 142% 143 | 143 143 14314 ay 1 py 7 Bae ae 12500 Int Mercantile 2. 961g Deo 
*5 Sig) 4%, OS 414 3644) 36 36%] 36% 3712 36% 37 : al pref __ Nov 
1%} 48,700 Sllg 
90% 101%| 99" 1011e| 95% 98°] 98 101s] 100% 92%] 90% 92 [267,000 International ‘Paper. Nes i te 
02%] 8912 93ie! S7i2 91 | 90l2 9312 8912 Zils} 69%: Titel 37,600\in  Seetemamaet —_ 
88% 70 67i2 70\2' 66 6834; 67% 70 * =" *104 ----} ------ #2)- ne ess - 7% Dee 
888 o ane ae = 104 | 104 1042] 5,100 Preferred seespan aS 198 Nev 
4 A 10412} 10312 104 | 103 104 | 102% 103 60 60] 60 60 0 International Certara 178 Ont 
60° 60 '| 60° 63 | 60 60 | 60 196 [#181 140 [#131 140 | 700 npretarred. on --- ese 
123% 12711 *123% 125 folaaty ten | Leet Leotelensaty Lotte 2165‘ 16714| 27,600|Internas Telep & Taeg___. 
#123% 12714) *12 1 1g} 166 16812\¢ 
165% 168 | 163% 168 | 16212 167 | 16412 16912 
. 2 Ex-dividend. a Evrights. 
* Bid and asked prices; no sales on thie day. z 
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For sales during the week of stocks not recorded here, see fifth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ae, Py |. a 
or NEW YORK STOCK ’ 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, . | the EXCHANGE On baste of 100-share 
June 16. June 18. June 19. June 20 June 2 June 22. Week. Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. ame” oan 
*261g 34 | *261g 32 | *2612 30 | *26ig 30 | *2612 30 | *2612 30 | ------ Interty 
55lg B54] 535g 54 | *53 53le] 54 54 | 252 527%) 54 54 2,100 
10114 10212} 10012 10012} 98 10014] 100 100 | 101% 101%] 100 10114] 2,000)Jewel Tea, Inc... 
*124 130 |*124 130 |*124 130 |*124 125 |*124 130 |*124 130 j ------ erred 
10544 108 | 101 10612] 9614 102 | 10112 106 | 101%, 105%] 10312 105 | 56,800|)Johns-Manville 
120 | 120 120 | 120 120 |#*120 12112|*120 12119] 12114 121% 200)Jones & Laugh Steel pref__100 
29 29 *28 629 281g 2812] *2712 28 2812 2812) *28 2834 500) Jones Bros Tea, Inc....No par 
> ee 1 | ae 101g 10%} 1012 11 1012 11 101g 1012) 2,600|)Jordan Motor par 
10914 10914] *10914 113 |*10914 112 |*10914 112 |*10914 112 |*10914 112 10|/Kan City P&L 1st pf BNo par 
6612 67 6633 66%) 66 6614] 6712 6712] 6612 6734) 66 6614] 4,200)/Kayser (J) Co vto_...No par 
1844 19 177g 1812] 171g 18 1733 1719] 1712 1712} 1753 1814) 5,500 Springfield Tire 
65 65 | *64 65 64 64 | *62 64 | *62 64 631g 6312 400 
62 +464 | 63 «465 | 62 «465 | *62 «65 | *62 65 | *62 65 | ------ 
31 31%) 3014 31 2914 3012] 730 30 3014 3012] 301g 3112} 6,800|Kelsey Hayes Wheel...No par| 2212 Jan 10 
*10414 108 |*10414 108 |*1041g 108 |*105 109%4'*105 10934/*105 10934} -.---- apie: 100} 106 Mar 8 
8553 86l2] 8419 8612 3 8712] 861g 877s| 8653 8773} 8714 8812) 53,800)/Kennecott Copper.-..-. No par| 80!g Feb 20 
*38 411 *39 41 41%*37 «2938 | *37 38 38 38 | *38 39 100 arial denen opar| 38 June2i 
*91 -94 | *91 94 937g 937%| 94 94 92 92 911g 94 y 2, . Seperate 100 
64 64%4' 6312 644' 61 6314' 61 62%%' 613g 617%! 62 62% 13,300/Kraft Cheese............. 25 
70 701g} 69 7 6753 691s] 6812 69 6814 6912] 68%, 691g] 11,600) Kreage (8 8) Co new.....- 10 76 June 1 77% Be 
*1103g 113 |*1108, 112 *110% 11214 *1103g 11214)*1103g 11134]*110%, 11134} _____- REET 100 118 Apr 27 118 
201g 201g} #20 207 20 | #1814 20 1912 1912] *1912 20 1,000] Kresge Dept Stores....No var 2714 Feb 29 18 Deo 
63 71 | 63 #71 63 63 | *57 71 |*59 #=71'4%*59 # «70 meray 7253 May 11 80 Jan 
101 101 j; *9812 100 9614 985s] *961g Q8le] *9614 102 | *96 9912 Kress Co new......... 11412 Mar 29 10513 Sept 
901g 92%) 88 924] 871g 90 891g 917s] 8853 9214] 8912 9053) 49, 300 Kroger Grocery & Bkg.N: on Bees! Geer ae 
220 |*200 220 |*200 220 |*200 220 | 207 207 | 220 220 Sea eaen See 1 Bitg_No Par Feb 26713 June 
100 100 |*100ig 105 |*10012 105 |*10012 105 |*10012 105 | 10012 10012 50] Preferred.............. 100 12412 Jan 26 130 May 
*32 33 3llg 31l2} 3012 31 3012 3012} 32%, 32%) 31 31 1,800}Lago Oil & Transport.No par 391g Apr 17 37% Nov 
1011zg 104 | z991g 1021 10134] 10112 10419} 10312 10633] 10412 106 | 70,2 kde hana '@ Dar 1217sMay 9! 8813 
*18 20 18 18 17% 19 1 185s) *18 1812} 18 18 2,600|Lee Rubber & Tire_...No par 2412May 1 181g Dee 
4414 4514] 431g 4512] 4214 4414] 431g 4414) 441, 4510] 45 4533} 9,300 RES 0 par Apr 12 43 Nov 
3014 = *30 3012) *30 3012} 30 30 | *297 30 | *2973 30 400/Life Savers._......... ‘0 par 36\g Feb 7 Dee 
9012 9012] 85% 8912} 85 85l2 8514] 8314 847%] 831g 847s} 4,800)/Liggett & Myers Tobacco..25;) 12212 Jan 8 128 Sept 
89 897%] 84ig 89 80ig 83 8llg 8312} 81% 83 8llz 827g} 19,000 ea 25 12312 Jan 3 128 Oct 
*135 140 | 136 136 | 136 136 |*135 145 |*135 145 |*135 145 _ — reaper 100 147 Apr ll 140 Dee 
*52 54 53% 53%) 52 52 491g 5lle} 48 5112} 51 53%4{ 6,900 Loo Wks........ No par| 48 June21; 657%May 14 76% Apr 
651g 66 651g 66 64 66 65 6614) 6514 6614] 65! 6573] 7,400/Liquid Carbonic certifs.No par| 6312 Feb20| 777% Jan 13 78% Deo 
6612 67%3| 2505g 5412} 49!3 50%4) 251 53 52 53 517g 5234} 41,000)Loew’s Incorporated...No par} 49isJune 19} 77 May 9 637g Mar 
*57g «6 5%, «6 5% «= 534] #53 COC *53, 6 57 «57g 900|Left Incorporated... . opar|; 5% Feb 9} 8 May 2 7%, Jan 
B3llg 3112] *311g 321g} 3ille 3112] #3014 321g 20\4 32%| *30 33 600| Long Bell Lumber A...Nopar| 26 Jan 3| 35% Feb 43 Map 
46 4614] 4512 46 444 4 45 46 4453 457g! 4612 46%) 8,200 Loose-Wiles B new....25| 444June19} 59 Ap: 26 57% Dec 
@121 = =12312!*121 = 123121 #11914 12312|*11914 12319!*11914 12312'*11914 1231e1 _..... | ist preferred.........-- 1191g Mar 21; 125 May 9 123 Nov 
25% 26%) 255, 2612] 2553 2612] 255, 263) 2553 26 25% 26 18, seep ease RE Se a 23%June 12; 4673 Apr 19 47% July 
*99 101 9814 9814] *95 97 | *95 9712] 9712 9712] *95 96% 200| Preferred...........--. 9712June21{ 114 Mar 13 1181g Jan 
13% 1412} 1312 1414] 13 1384] 13% 1414] 1312 143g] 1353 1334) 17,200 came Oilceanp eae Ws var 9%, Feb21| 19%, Apr 30 12 Aug 
*80 90 | *80 90 | *80 90 | #80 *80 90 | *80 90 | -.-.--| Preferred_............ 80 Feb21| 96 Apr30 97 
341g 347] 331g 3412} 333g 3414) 331g 3414] 34 3514] 34 34%] 9,600|LoulsvilleG&EIA....Nopar| 28 Feb 7| 41 May 16 301g Deo 
52 53le} 50 5412} 46 50 47lp 4 49 5012} 4912 503g} 16,500)/Ludlum Steel..... .-- o par) 2553 Janil| 6812May 24 8314 Mar 
*4814 4919] 4812 4819} 481g 481g] *4814 4 *481, 48%) 48 48l, 700|MacAndrews & Fr’ bes.No par| 46 Jan 57% Apr 14 5814 Dee 
118 118 }|*11712 122 | 118 118 | 119ig 11919/*11912 122 |*117% 124 2 134 Aug 
75 75 76% 76%) *7514 7633} 7612 761) *761l2 77 *75l2 77 74 «Aug 
911g 9233} 901g 925s) 8 89 917%] 90% 8914 91le 118% May 
*305 348 |*305 310 |*305 348 |*305 348 4 348 *305 348 243ig Nov 
281g 2812] 28ig 28%) 27% 2812} 28% 30 2914] 287% 29% 285g Oct 
48%, 4973] 4812 5012] 47l2 49 4753 487%, <0% 49%4| 4912 497 58% Deo 
191g 191g} 19 1914] 161g 18 | *17l2 19 19 19 | *1812 19 20% Deo 
*9212 94 | *921g 93%) 92 9212] Q1le 9119] *893, Q1l4] *8912 Q1le 1017g Mar 15 95 Deo 
*30l4 35 30%, 304] *30 35 | *30 35 | *30 35 | *30 35 304June 18} 41 Janl4 46 «Feb 
*58 68 | *58 68 58 58 | *42 60] *45 60 | *50 68 58 June19| 88 Jan17 80% Dee 
331g 3412) *33 34 32% 33 | *32% 34 | *321g 33 | *3253 33 32%June 19} 4013 Jan24 49% Aug 
551g 56%) 55 58 5312 55 55 = «56 5473 56 5514 50 Janll) 66%sJune 6 132 Aug 
#3414 35 34 3414) 3314 34 321g 331g} 3212 3414] 331g 3378 31% Feb 18} 43 May 14 35% Deo 
1614 1614] *1512 1613] 15!2 16 1434 15le} 15% 1534] 1512 15le2 121g Feb 20) 2512 Apr28 22% Jap 
3514 3614] 3453 3633) 3373 3453] 341g 35%] 3412 353s] 3453 35 33 Feb17| 4412 Apr 17 581g Jan 
591g 59!2' 59 60 ! 57% 58! 57% 584! 5712 5712! 258 58 45% Mar 6! 6512May 24 55% Nov 
18ig 1814] 18 18 og 17. 1712] 167% 17121 16% 17 F n-Parry 121g Mari12| 255gJume 4 24% Feb 
12014 12212|711914 12014) 117%, 11914] 119 120 | 11934 121 | 12012 12153} 8,300|/Mathieson Alkali WorksNo par| 117%,June 19| 13773 Apr 12 182% Deo 
*J21 126 }*119lg 123%4)*11914 12334'*120 1233,/*120 123%) 120 120 10| Preferred__............ 100} 116 Jani12| 130 Apr27 120 Deo 
76 7753) *76 77 76 76\g| 765g 7814! 761g 7912) 763% 79 | 12,600|May Dept Stores new------ 25| 76 June16| 865% Jan 3 90% Nov 
185g 18%) 19 19 1812 19 19 19 19 19 181g 19 3,300|)Maytag Co_.......... Ho ser 18igJune 13} 22 May 24|] -...----] ---- -.-- 
6714 68 6714 6714 6714] 67 67 | *6614 67 67 67 1,300|McCall Corp...-..--- o par| 66 Feb 3} 72 May3l1'} -......-| ---- -.-. 
84 84 | *84 86 84 84 8414 8414] 814 84le] *84 86 450|M MeCrory Stores class A.Ne yar 77 Febi18| 99 June 2 90 Dee 
9414 95 93 94 921g 9212} 92 9212! 9312 94 | *9212 931e} 1,500] Class B............ 0 par| 80lgMar 14} 1075s3June 4 96% Deo 
*112 114 |*112 115 | 112 112 |*111 115 }*110 115 |*112 115 100] Preferred..........---- 100 Feb 112 June 15 11613 Bept 
Ss Witt Wim Wias 1 . at i es. 1 t. McIntyre Porcupine Mines_.5| 25%s3May 2; 281!2 Mar 16 28% Oct 
#2512 26 | *2512 26 | 25le 25l2| #2512 26 | *255g 26 26 626 200|Metro-Goldwyn Pictures pf-27| 251s Jan 6| 271!sMay 29 26% Feb 
215g 2314] 21 23%} 19 22 201g 217%) 20 2173] 2014 2114] 65,900|Mexican Seaboard Oll..No par} 453 Jan19| 39 May 14 914 Feb 
1912 1912} 1914 1912} 191g 1912} 191g 1919] 1912 1912} 1914, 1912] 5,600)Miami Copper._.-......---- 5] 17% Jan 22 May 28 20% Dec 
29 29 28 29 28 328 281, 29 283g 28lo/ 2812 2873} 4,800)Mid-Continent Petro..No par} 25'3 Feb 20} 3314 Apr 28 30%, Jap 
#112 114 |/*112 114 |*105 133 |*112 114 |*112 1137g|/*112 1137] -____- Mid-Cont Petrol pref___-- 00] 10314 Feb 20] 1151sMay 11 105 Feb 
47 4144, 47 4 412 4lg 414 45g 41g 43g) 19,700 wo ial 10 2%, Jan 3) 7%May 10 3% June 
31g 31 3lg Big 3 314 3 314 3 3 31g 31g} 2,500] Certificates........----- 10 1lg Jan 3} 57%May 10 2% June 
19812 200 | 19514 199%] 193 197 | 19314 199 | 197%, 200 (719834 198%] 4,600)Midland Steel Prod pret ._100 193 June19| 200 Jan 4|| 106 Apr] 316 Dee 
195g 195g] *1912 201g] *1953 20 1912 1953! 1912 1912} 1912 1912 600|Miller Rubber ctfs----- No par| 18%May 9| 27 Jan 3| 171g Nov| 36% Apr 
*16234 170 |*162% 170 |*162%, 170 | 16734 16734] 162 162%4|*145 169 400|Montana Power-.-....---- 100} 10214 Jan10} 175 May 3/] 81lg Jan) 10913 Oct 
13912 143 | 13912 14212} 13733 142 | 14012 144 | 14114 14434) 14214 1443g]180,200|Montg werd & Oo Il corp.-16 117 Jap 19| 158 May14|| 60% Feb| 1231s Deo 
77%, «68 7li2 8 7 712! Zig 73) 714 8 712 8 7,800|Moon Motors. -----.--- No par| 65% Feb 6) 1112May 11 6 June} 121g Jan 
ss: 3 273 «3 2%, 234i 28, 28' 253 23' 27% 27g! 9,800 Mother Lode Coalition - No par’ 253 Jan27' 41gsMay 14 1lg Oct! 4% Jan 
*7 9 *7lp 8 7 712 7 7 *7 8 *7 8 1,300})Motion Picture....-.-- No par| 6 Mar29} 11 May 9 Be 1653 Mar 
*17lp 18 17 1712} +1612 1612] 1614 1612} 16% 16%} 1614 1614} 1,500/Motor Meter A...-.--- No par| 13 Mar22} 23% Jan12|| 17 Nov) 38% Apr 
3214 335g] 3214 3312] 31lg 327s] 32 327%] 325g 327%) 3253 33%) 31,500|)Motor Wheel_......-- No par| 25!2 Jan12| 39%June 4 Jan| 27% Mar 
73 73%) 7312 75 6914 72 69% 71 72 7573] 753, 76%,| 10,300|Mullins Mfg Co.-...-- No par) 694June19} 9414 Apri13i];} 10 Jan| 79% Dee 
*108 110 |*108 1107|*108 1107] 108 108 | 10712 10712|*108 109 60| Preferred__............ 100} 104% Jani7| 110% Jan 9|| 80 Jan| 110% Deo 
63 53 52 52 51 52 51 5214] 51 5lig} *501l2 52 3,000)Munsingwear Inc...-.. No par| 46% Mar 5) 6212May 18 35% yi 53 Nov 
4353 4573} 4212 447%] 42 4512] 4412 4712] 4412 463, 441, 46%] 31,600)Murray Body new....- No par| 2112 Feb 1| 58%June 1|| 16% Oct} 43 Feb 
865g 8934] 88% 91 86 8912] 881g 901s} 8914 905s] 8814 897] 32.800|Nash Motors Oo._.-_- No par| 80% Feb 20| 101% Jan 3|| 60% Apr] 101% Dee 
*13lp 14 1312 1312] 12% 133g] 131g 137g! *13!4 1312] *1314 1312] 1,000 National Acme stamped=—°10 74 Jan 4| 1914May 2 5 Feb) 713 Oct 
: 77 7753| 7612 77 75 75lo} *77 80 fale 1,800 Nat Bellas Hess..__-.-- No par| 41 Jan 3) 95 May 4|| 31's Sept] 4613 Deo 
*106 108 |*106 108 |*106 108 | 106 106 |*102 107 |*102 108 {| #100) Preferred_..........-- 100} 90% Jan 3) 111 May 7{| 865% Sept; 97 Apr 
161 16214] 160 16214] 161 164%] 162% 1657) 162 163 | 162% 16212 8,300 National Biscuit_......--- 160 June12} 182 Jan27|| 04% Jan) 187 Dec 
*147lg 148 |*1471!2 148 1471s 14719|#14514 14714/#145 148 | 14514 14514 400| Preferred.....--..---- 00} 13712 Feb 29} 150 April|| 130 Jan) 142 Deo 
60 607s} 5853 6012 5873] 58% 597g! 5834 59731 5912 593] 20,900) Nat Cem Restaer 4 © ite oy 4714 Jan 16) 65%June 2|| 389% Jan} 5153 Dec 
7614 7673] 7433 76%4 731g 74341 74 75lel 7434 75le| 76 77%) 34,500|Nat Dairy Prod._...-- No par| 6412 Jan 5; 88'sMay 15 lg 68% Aug 
*25le 26 | *2553 26 2514 2512] #25 26 2514 2512] 251g 25lg 200] Nat Department Biares No pa 21% Jan 5| 29 June 4/| 20%J 27% Mar 
*95lg 98 | *951g 971s} *951g 971g} 9514 9514] *951g 971s] *951g 97 100 NS ELE 100} 91 Jan10} 102 May 2/| 891g July; 94% Jan 
3212 3314] 3112 3212} 30 31%) 31 3214] 3153 3214] 31 3414] 8,400 Nat Distill Prod ctts.._No par 291,June 12} 681g Jan 9|/| 17 Feb) 60 Oct 
53 48687 | *52 58 | *517g 54 | *51% 5334) 517, 517%) 5173 52 500| Preferrea temp ctfs_.No per| 51%4June13| 71% Jan 9|| 43 Mar) 69% June 
*2614 27 267g 27 261g 2653] 261g 261s) 27 28 2712 277s) 1,200'Nat Enam & Stamping....100| 2314 Mar26| 3712 Apri12|| 191g A 35% June 
*98 100 | *98 9934) *98 9934] *9814 99%! *981g ____| *98l4 --__] ----_- ~ Sie 100} 901g Mar28} 99i2May 15}} 69lg A 91% July 
#120 121 | 120 120 | 116 119 {#117 121 |*117!3 120 |*117 120 1,200) National Lead........--- 100} 116 June19| 136 Jan31|| 0956 May) 202% May 
*146 147 '*146 14612 146 146 |'*14414 14612 *11414 14612'*1441, 146 500! Preferred A..........-. 100! 139 Jan 3] 14714May 18! 113123 139% Deo 
#12010 ____|*1201l2 ___.|*1201g ____|*12012 ____] 12012 12012]*120 12012 100 erred B_.........-. 100| 11212 Mar 20} 1211s Mar 30}| 1 P | 115% Dec 
335g 353g] 331g 35 B2lo 3334] 3314 3484) 3334 3412] 335g 3414] 79,500|National Pr & Lt ctfs..No par] 21% Jan 16} 367%May 15 26% Bept 
1914 19%] 19 19!s} 17 19 1712 1712] *18 1812} 19 19 1,500|National Radiator....No par} 17 June19| 40% Jan 9 391g Nov 
75 75 | *75 8312] *75 8312] *75 8312} 80 8312] *75 81le2 300| Preferr ed. ----NO Dar 75 June{%6} 981g Jan 17 98 Dee 
*8812 90 881g 8812] 871g 88 | *87 88 | *87 88 | *87 88 800|National Supply.......-.-.- 60| 84\4June12} 110 Apr19 6 07% Dee 
305 305 |7292% 308%] 290 295 | 29112 304%) 298 304%] 300 306%} 1,300)National Surety..-...-.-- 100} 28712June 13} 370 May 15||4218 373 Dee 
#225 228 | 222 222 | 220 22314] 22212 230 | 22912 230 |*232 238 1,600|National Tea Co------ No par| 160 Jan17| 27912May 8/| 108 Apr| 180 Dee 
22 221s] 2lig 22te] 2lig 21%| 21% 22%| 2153 22%) 22% 2212} 30,500|Nevada Consol Copper_No par| 17% Jan18| 255sMay 16 B | 2053 Dee 
*42 4210) 41 42 40 40144) 40 40%) 41%, 41%) 41 4112} 2,200)N Y Air Brake.-....- opar} 40 Junel9} 6013 Febl 60 June 
481g 4812] 48 4912] 49 49 50 86-52 53 57%! 57 58%} 8,800)New York Dock......-.-- 100] 48 June 13 ots a 65%, Nov 
*87 91 | *87 91 | *87l2 91 90 90 | *8712 9012] *8712 8912 100} Preferred.........-.-- 100} 87 Apr 16 931g Nov 
10214 10214|*100 102 | 1001s 100!s] 100 100 |*100 10112] 10014 102 110/16 ¥ Steam pref (6)---.No par 99% Jan 3 105:btay 16 1021g Oct 
#11312 114 | 11219 11212)*111%4, 112 | 112 113%9}*111% 11412)*111% 114 30} First preferred 102 Jan30| 115 Aprl9}| 105 1lélg Oct 
27is 2712] *271g 2814] *2712 28%4] *2712 2814] 27% 27%) *2712 2814 200 Niagara Falls Power pf new-25 271g Apr 17| 29\2May 17|| 27% 2053 May 
6773 68%) 681g 69%) 661g 68 6712 69 6712 69 6773 6834) 24,600) North American Co.......- 5853 Jan 5| 78isMay14/| 455 641g Oct 
*54 55 | *54 547s! 5414 5412] 5414 544) 54 54 5414 5414 700| Preferred........----.- 53% Jan 3 May 16}} 50 55 «AU 
1012 10112]#10114¢ 1017%g|*10112 10214] *101% 102 | 101g 1021s] 101 101 400|No Amer Edison pref..No 1005gJune 11} 105% Feb 7\I 965, 105 Oct 
5Ole 5012] *50l2 5114] *5012 5114] 5012 5012] *50l2 514) *50l2 514 90\Northwestern Telegraph - Jan May 1 7% 56 Sept 
3lg 3le) 3% 4 *314 Ble Biel 312 31g] *3lg 4 1,500| Norwalk Tire & Rubber....10| 2!2Mar15} 5 May 21 5% Feb 
*10=«s 11 10 10/;*10 #114410 12] *10 11411 ~=«#12 100| Nunnally Co (The) ....No par Mar 8| 13 May 14 138 Jae 
ee a he 














* Bid and asked prices; no sales 0 
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For sales during the week of stocks not recorded here, see sixth page preceding 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS mene net. Pn. a 
—-— — es for NEW YORK STOCK _Om baste of 100-8) 100-share lots _ Yeer 1927 
Saturday, Monda Y, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE . 
June 16. June 18. June 19. June 20. June 21. June 22. | Week. Lowest Highen Lowest Highest 
$ per share 2 | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares Indus. & Miscel. (Com.) Par| $ per share 3 per share |\% per share\$ share 
2312 2334;| 225, 24 22 2212] 22 22%) 23 23 | *22 22%; 2,100,011 Well Supply....--...-- 26; 201,June13) 41 Janil 31% Jan Dee 
#9753 100 | *99 100 | *99 100 99 991s 99 99 9912 100 140|_ Preferred_..-..--.--.-- 100} 97 June 14} 11012 Jan 11\| 1 Mar| 110 June 
115g 12 111g 12%} I1'g an 1llig llig} lle 12 1llg 117s} 6,100;Omnibus Corp...--.-.-- No par; liligJune19} 1514May 10 11 Mar! 17% June 
#9810 100 98 9812] *9412 *9412 98 | #9412 98 | *9412 98 200! Preferred A...........- 100; 90 Janil| 99%sJune12|| 81 Jani 991g 
¥*6\7 7012; *66 7012| *66 702 693, 6934 6812 68%) 6812 68le 800/Oppenbelm Collins & CoNo par| 68!2June21| 881g Jan 7 581g Feb; 82% Dee 
OB0g 2220) SION ccncl cose suse, S10% -amek TOO ohn SERS nol oon... CER COR MBs cccces 1} 18 May 9| 2412 Jan 9j| 23% Dec| 36 A 
*88 100 | *89 100 | *87 95 | *87 9434) *88 9214] *88 943;) _.__- Preferred.... .-..---- 100; 75 May 9} 102 Jan 65|| 102% Nov} 10812 June 
182 18514] 18312 18312} 180 182 181 18214] 182% 184 | 18112 18112) 2,600 Otis Elevator........-..-- 50| 1471g Feb 20) 20912May 25/2103 Feb) 155% 
#124 125 |*124 125 | 124 12512,*124 12519/*124 12512)*124 12512 130) Preferred.......-.--.-- 100) 11914 Jan 24) 12614May 31// 108 Feb| 124% Aug 
22'g 23 215s 23 205% 21%) 2114 22 21%, 2214) 21%, 2214) 33,400 ED Wa neaniiccamne No par; 1012 Jan 18; 25%June 1 7™% F 121, June 
*9210 95 925g 94 9253 9253] 9253 9253] *$31, 94 94 94 800|Otis Steel prior pref... -- 100} 82ig Jan 10; 977g3Mayi16/| 611g Feb) 91 Nov 
*82 83 *82 83 81 81 *80 86 *80 86 *80 83 100; Outlet Co..-..-...---- No par| 81 Junel19 Jaz 56 52% Jani 99 Dee 
83 80 «81 7914 80's! 8014 817%] *80 8012} 80 80%] 3,000\Owens Bottle...........-- 25) 74l2 Jan 3) 957% Apr 18/ 732 Decl 851 Dee 
#115 4117 $*115 117 (#115 117 |*115 117 {#115 117 |*115 117 : .. PRUE, ntndkocatecsas 100| 114% Jan 3) 117 Mar 16)| 107 Jan! 120 Nov 
47 477g| 45!2 4673! 45!g 4612) *46!2 467g] 471g 4712! 47 471s| 3,000 Pacific Gas - Elec new----- 25| 43l2 Feb28; 53%May 4 31 Feb| 50 Dee 
lig = 15g 1'4 13g 1l4 13g! 114 lig) 14 Ile Il, 13g| 11,400)Pacific Oll.........-.- 0 par 1% Jan 3 214 Apr 27 1 May 1% Jap 
ie “ 147 | 146 14612] 145 14612 *144)g 14612, 145 «145 | 14612 14612 440 Pacific Telep & Teleg_....100| 145 June 12] 160 May17/] 124 Mar] 162 Dee 
74 71!2 74 69% 7214, 7114 73%! 711g 7314] 713, 7312} 94,500 Packard Motor Car.......- 10} 8644 Feb18| 84i2June 7|| 33% Apr) 62 Dee 
243! g 43%4' 4112 42 2 41 41lg 41 42 | 421g 4219! 4212 42i9' 8.000 Pan-Amer Petr & Trans....50| 3814 Feb20' 53% Apr 3/] 401g Dec! 65% Jan 
431g 437g! 219 43%! 405, 421g! 421g 437g) 4212 433g] 425, 43 $6.500). Clat® Bicccasnnsasessse 50| 387% Feb20| 5453 Apr 30 4014 Dec| 66% Jan 
20!g 21 193, 207! 19 1912} 19 201s} 21 21'g} 191g 20 8,400|Pan-Am West Petrol B_No par| 18 Junel2| 28% Apr28 16% Oct; 37% Jan 
143g 147) 145g 145g] 1414 1419} 1414 154) 15 15%} 145g 1514] 5,500)Panhandle Prod & ref.No par; 1lig Febi1l) 21%May 14 8 Apri 18% Jan 
: 90 | *83 90 82 83 84 84 *8512 87 *83 £0 300| Preferred.............100| 70 Feb21} 10614May 15 54 Bept] 83 Nov 
7 lig 7378) 70%, 74 69 72 711g 727g} 70!g 73 72 7% 13,400|Park & Tilford tem ctfa._No par| 34 Mari0! 85 May 31 20 Jan| 4653 Oct 
% 11%) 11 1li2g} 10% i114, 11 1114} 114, 11%] 11%g 115s} 15,000)Park Utah C M-_-........--- 1 tae Jan 3| 1412 Jap & 6 Jan) 101g Dee 
5le 57g} 51g «57g 5 518 5'\g 57g 5g 5g 51, 514] +5,400|/Pathe Exchange...... No par Feb 8 91g May 10 3% Dec} 12 June 
185, 19%) 1814 20 175g 1812! 18 1914] 1853 1853] 181g 19%) 5,400|Pathe Exchange A new_No par Big Feb 9} 23ig2May 10)| 18!g Dec] 43% June 
3014 307s! 2914 30 2612 30 28 293%, 29!g 30 29 2912] 25,900!Patino Mines & Enterpr....20| 23% Jan 3) 42 Apr 30 181g Aug! 27% Feb 
1819 1819} 1812 19 181g 191g; 1719 184g] 17% 1734] *17% 18 2,700|Peerless Motor Car......--. 50| 16'e Jan27| 257s Mar 18 20 Apr) 32 Jan 
291g 2934; 2814 29'g! 271g 2812) *2812 29 2814 2814] 2814 29 4,900|Penick & Ford...-..... No par| 22% Jan 7| 37 Apri7 191g Sept; 27% May 
= 25 | 26 25 24 2419) 24l2 25 24 2410] 24 24%! 4,400)Penn-Dixie Cerment....No par; 2253 Janill| 31 May 2 211g Dec} 39% Jap 
95 | *9412g 95 *94lo 95 *94lo 95 | *94le 95 *9415 95 nak PRORRTER,. onascngsenct 100; 94 Jan 5 9653 Apr 25 91 Sept) 100 May 
* 172 | 170 170 | 16914170 | 16953 173 |*17112 172 |*170 171 1,600|/People’s G L & C (Chic)_.100) 151% Jan 6) i89!2 Feb 2); 126 Jan) 168% Nov 
4 170 | *160 170 |*155 165 |*155 165 |*155 170 |*160 170 __._.|Philadelphia Co (Pittsb)...60| 145 Mar 24) 174%,May 4 85% Jan] 153!g Dee 
*43% 48 | *43% 48 | *46!2 48 | #433, 43 | *43% 48 | *43%, 48 ae toe 50| 45!2Marl5) 48l2May 7|| 40 Jan| 51 Dee 
5212 53 53 «53 5253 53 5234 52%) 5212 5234] 527% 527s! 1,100) 6% preferred.........-- 50! 562 Jan 3! 67 Mar29 50 Jan| 531, Sept 
283g 2812) 2814 3014] 2853 2912} 29 30 2912 31%] 30% 3214] 24,500|/Phila& Read C & I_...Nopar| 27%3June13| 39% Jan 3|| 37% June| 4753 Mar 
wine: ten Sabie Adanl abge, basth ated oe oe =e PR Bee Certificates of int....No par| 27 Marl3; 38 Jani2|| 37% June} 47 Mar 
1914; 185g 193) 18 1812} 181g 18le 1814 1873] *18i!g 1814] 9,.400/Pbillip Morrie & Co. Ltd...10) 15 Mar 1) 25!2May 28) 18 Gept| 4148 Jan 
375g 38331 37 38 365g 3733] 365, 3712} 371g 3814] 363%, 3714) 12,900|Phillips Petroleum. --.-. No par| 35% Feb20; 44%; Apr30'| 36% 6014 Feb 
30 | *28 30} *27 30 | *27 £28 *27 28 > 2 = ee Phoeriz Hoslefy......c.226 5| 28 Jani2}; 38 May 8/| 35lg Dec} 62% A 
*99l2e 101 | *9912 101 | *9912 101 ' *9912 101 ' *9912 101 | *9912 101 | _____- PIONEER cacsccarvebed 100! 96 Jan 9! 10344 Febi14!! 103 Jani 107% J 
5lg 15% 141g 1512] 1353 1434] 1414 1453] 1412 1410] 14 161g 15,900! Plerce-Arrow Mot Car_No par| 1012 Feb18) 18%gMay 31 Gilg Oct} 235, Mar 
49's 50 ; 491g 50 47! 4913) 48 4819) 4812 4912! 50 5514] 8,300) Preferred.........-..- 39%, Feb16| 57i2June 1 37% Oct! 1021g Jaa 
212 284 Zig 25g 214 2ile 2140 2ile 2! 258 214 212} 14,900) Pierce Oil Corporation... - 25 lgMar 3 514 Apr 27 \ Mar lig June 
19 19 | *1812 25 | *18 25 18 18. | *18ig Ziti 18%; 16%4) 1,000| Preferred. ..........-- 100} 1614 Feb20) 3012 Apr 26 131g Mar; 24 Juve 
4 4 | 37, 4 3% 4 37g 4 37% «264 37, 37s) 7,100|Pierce Petrol’m tem ctfsNo par 312 Feb 16 653 Api 27 213 Mar 51s June 
367g 37 3634 3673) 36 3653! 361g 37 37 3712] 375, 381s] 7,000|)Pillebury Flour Mille_.No par| 32% Feb18| 44%,May 14 307, Nov| 371g Aug 
11214 11214 *11219 114 | 11219 11219) 112i9 11219 112 11214) 11219 1121, O00 PRUE, . dibcdswetan 00| 108 Jan 5) 120!gMay14|| 104 Aug 
41 4014 4253! 38 40s} 3912 4014) 40 42 42% 46 12,000| Pittsburgh Coal of Pa... -_- 100} 36!gJune12| 631g Jan 4 32% Mar| 74'2 June 
82 82 See Ss of 82 8219] 8212 821s} 83 86 5300). PIeterel, .csnndsocsnd 100} 81 May 1) 88 Jani12/| 7053 Mar! 98 
ee *88 90 | *88 90 | *88 *38 90 | *88 SS oa Pittsburgh Steel pref... -- 100} 87l2Mari15| 96 Feb 9 94 Dec] Wl Jan 
27 27 | *30 3112, #28 31 *30 32 | *30 £31 31 3214) 1,400) Pitts Terminal Coal_----- 100} 26 Feb10| 36% Mar20|| 301g Apr) 55 June 
75 74 74 | *74 +75 | *74 £=75 } *74 75 | *74 75 30) 7... eee 100} 74 Junel3} 82 Marl3 74 Apr; 84!2 Dec 
60 1 *57 60 *56 60 *56 60 *56 58 55 56 300, Porto Rican-Am Tob cl A-100} 55 June22| 79% Jan 6 65 Aug! Q9ll¢ Jan 
2514 25!2 247, 2514] 2414 2414) 243, 2433] 24 2414] 243, 2410} 2,100! Class B..-.......-- No ped 23% Feb24| 35!2May 18 15 Aug 27 
12219 124 | 12133 1243; 1213, 1237] 12314 1257] 123%, 125 | 124 125 | 19,900, Postum Co. Ine_-.-.-.-.- No 118 Feb20| 13612May 31 9253 Mar| 126ig Dee 
. 21 20 20 19 1912) *20 22 185g 2210} 21 2212 200 Pressed Steel Car new_No oar 18 Junel13|} 26% Jan 3 361g Feb 814 Dee 
76 | *74 «80 | *73 75 74 74 | *71 75 7D. 7% 400| PRGMIEE, 6 6tn50s08eK- 00} 74 June20}) 88 Jan 4/| 761g Feb) 92i2 May 
ans 24% «2212 2453! 22 227%! 221g 233%) 23 2434] 23%, 2410] 15,500 Producers & Refiners Corp = 16 Feb17| 28 5sJune 6 16% Jan| 33% May 
45 | *44 4653! *43 44 | #44 4510] 44 44 | *44 45le = eee 41 Feb20| 495:June 6|| 36% Jan) 50 Feb 
§ 78!2 *75 7812, *75 77 75 75 *75 77 7 75 30 Pro-phy-lac-tic Brush.._No = 6912 Jan 4) 91 Febi17 55 Febj 71 Sept 
53's 5453 5214 5378) 513g 5234) 523g 54le} 525g 54 53 53%| 35,500 PubServCorp of NJnewNo par} 4112 Jan 9) 66%May 7/| 32 Jan 467, Sept 
#11014 111% #11014 11144] 11014 110%] 110 110%g} 110 110 1097, 110 1,100; 6% preferred_.......--. 00! 103%§ Jan 6) 115 May 4 981g Feb; 105 Nov 
‘ 128 127 127 1127 127 1126 126 ' 127 #127 ' 127 «127 900: 7% preferred........-. 100! 118 Jan21i 129!2May 31! 10813 Jan! 120% Nov 
148 {*14712 1477s} 148 148 |*148 150 |*148 149 |*148 149 300; 8% preferred_.......... 100; 134 Jap 7} 150 May 4} 125 Jan] 13544 Nov 
*10753 10724) 1075g 10753) 10712 10712} 1077, 1077g|*107%g 10773) 1077, 1077s 500 Pub Serv Elec & Gaa pfd_100} 107!\4June 4 : ‘Apr 25. 102 Jan; 11012 Dec 
821g 82le] Sllzg 8312} 803, 8134] 803, 82le} Slle 82 8llg 82 10,100 Pullman Company new No par; 7912 Feb21 May 15! 73% Aug) 84% Dee 
2719) *27 28 261g, 2653) 2613 2612} 261, 2612) 26 26 1,900 Punta Alegre Sugar_._.-_.- 66) 2514June 12 34% Jan 3 27 Oct; 46% Jan 
: 23 2214 227g} 213 2214] 217, 22 2213 23 2214 224{ 13,100 Pure Oil (The)__.......--- 25} 19 Feb 1! 271!2 Jan 5|| 25 Oct} 331g Mar 
#11219 114 |*1121g 114 ,*11219 11319) *112to 11312)*1121g 11312)*11212 11312 8% preferred.......... 100; 108 Mari15) 119 June 6]; 111% Jan; 11513 Dee, 
7 7512) 75'!g 7753! 755g 7634; 7514 75ie| 7514 77 7614 77%} 5,000 Purity Bakeries new -...--..-- 75 Junel5 89%May 7;| --... ---- nee ipipiows 
Pa ay | Ba Rea ine SEAR. iyi eo ag ; 3 eee No par| 9614 Jan 3) 171 Apri2 41% Jap 68% Nov 
110 |*106 110 |*106 110 |*105 110 |*102 110 {*102 110 Preferred new ._....------ 108 June 12} 11512May 1i TN ees 
16014 168 158 168 15214 16112} 15914 175%) 168% 175 17112 177 492,400 Radio Corp of Amer_._..No par| 85% Feb 224 June 2 4ilg A 101 Nov 
56le 5612) *56l2 5634! 56 56 56 56 56 56 555, 55%) 1,600; Preferred.............- 50| 54le Jan 4| 60 May 16 49 May! 57 Apr 
27 26!2 27 261g 2612) 2612 2612} 27 2714], 27 2733} 2,600, Real Silk Hosiery........-- 10| 24% Jan17| 30% Jan 26 201g Nov] 49 Mar 
89 90 90 *90 93 90 90 *90 93 90 90 520] Pea cca nnasnennn 100| 84 Feb 7| 9412 Feb21 80 June} 99 Deo 
+91g 973} 10 10 91, 914] *91g 97g) *9l, 10 Vig Og 400 Reis (Robt) & Co__-... No par 512 Feb 23; 13 May 15! 5%, July 9 June 
281g 2834) 27% 2853) 2753 2814] 28 285g] 28l2 2953} 28l2 29 17,300 | Remington- cS ae No par| 231g Jan20| 36!2May 31|/} 201g Nov| 47% Dec 
{ 961g} *95lp 9614] *95 9512] *95 95le1 *95 9512} *95 D5le 200| First preferred. _......- 100} 93 Jani16| 98 June 2/| 87lg Nov| 1021g Apr 
9712) *90 9712; *90 97!2} *90 9712! *90 97 *90 97 , Second preferred._...-- 100; 93 Apri9, 100 Jap 24) 90 Oct} 110 AprFr 
65g 2712! 26%, 2712! 2613 27 2614 2634! 2653 2712; 26%, 2743 39. 700' Reo Motor Car_._-...---- 10} 2212 Jan21} 33%June 4 251g Dec; 2673 Dee 
531g 5312! 5214 531g! 491g 5173) 50 51 5O0le 51 501g 5053 .500, Republic Iron & Steel__.__ 100} 49!gJune19| 693, Feb 7 563 Oct) 75% Mar 
5 106 | 106 106 |*10414 106 |*104!2 106 | 10412 10412] 10412 10412 . 200; Prefetred.......<.sccos- 100} 10412June21} 112 Feb 6|| 965s Jan) 106 May 
ll'g 111g! 11 lllg} 10%2 11 103%, 1114} 107% 11 10% 11 9,300; Reynolds Spring----_-.- No par 8l4 Feb 18| 147sJune 4 4 Feb! 13 Dec 
- 1321s 7130 =131 129%, 13014] 130 13033 130 132 12934 13112} 45,500 Reynolds (RJ) Tob Class B 25} 128 Apr24/ 16lig Jaa 3 981g Feb| 162 Dec 
41'2 427, 40 42 387g 4012! 40!2 4214 425g 4414! 41 4212! 87,500 Richfield Oil of California..25| 2312 Feb17' 53 May 15 25%g Dec| 285g Dec 
15914) 155 16014) 15014 15114] 157 15934) 155 157%) 155 155 2,600|Roassia Insurance Co._....- 25) 145 June 13} 233 May 4\ 74 Jan) 194 Oct 
5214 5234; 50 5234, 5llg 5lle} 5lle 52g] 513, 521g} 525g 5234] 18,400|/ Royal Dutch Co (N Y om. 445, Jan20|; 55 May 7 441g July; 5413 Feb 
4ils; 40 41 40 403g} *403g 4034) 41 41lo| 413, 4134) 3,500/St Joseph Lead_._.......-- 37 Mari6; 49 May 18 36 May| 437% Mar 
77 | *74le 75 73 48673 73 68673 73% 7334) *73 73le 600'Savage Arms Corporation. i00 6053 Jani2} 88 May 15 431g Oct! 721g Mar 
*27, «3 3 3 23, 273 234 +9234 25g 234 27g 27g] 1,200\Seneca Copper... ..-. No par 2 Jjani8 413May 23 1 June 3% Jan 
*5614 5612) 553, 56 5434 5512) 551g 5512] 55 56 5512 5612] 2,800|Shubert Theatre Corp_.No par| 542,June19| 69% Jan 9|| 55 Aug) 747% Nov 
5434 55!g3/ 53 5412] 52le 53le] 53% 5434! 5312 5410] 541g 55 | 25,600|Schulte RetailStoros_..No par| 497g Feb18} 671, Aprl4;| 47 Jan) 57 Sept 
*120!2 125 12434 12434 a 12012;*120 12019} 120 120 120 120 S50). FOO. cccccecnunns 100} 11912 Jan31|} 129 Apr ili} 116% Jan) 123 Aug 
1412 1573) 155g 1712} 1514 157g] 147, 1573] 14 15 143g 15 | 26,600\)Seagrave Corp... .-- Nopar| 10 Feb18; 1712June18 8% Sept; 1 Dee 
10153 10312) 101ig 10334] 1001 10234) 10153 1047g| 10313 1067s] 1053s 10743|/191,400|Sears, Roebuck &Conew Nopar| 821s Jan 16) 112\4June 1}| 51 Jan| 91lg Dec 
10814 11133} 106%, 109 105 10734; 108 11119} 110 111 |*109 109%) 16,800 Shatuck OF Gitacedead No par| 8012 Feb17| 129%June 5 56%, Jan} 10112 Oct 
*453, 48 *45%3g 48 *4514 4934) *4514 46 46 46 4612 4612 200|Shell Transport & Trading_£2; 393g Jan24| 47 May 4 413g Oct; 47% Feb 
2612 27 2553 2673] 2512 2633; 2534 2610) 261g 2612] 26 2614 * 100'Sheil Union Ofl___.... Neo par| 23% Feb 8) 31 Apr30 Oct; 31% Feb 
2112, 2014 2114; 20 2014; 20 2114] 2012 207g, 2053 2053} 2,000)Simms Petroleum. _.... _- 10; 181g Feb20| 26 Mar 30 144 July; 26%, Dee 
5812 59's, 57 5812} 553% 57 56 5653} 561g 571s} 565s 5714] 19,300)Simmons Co___..... _. No par| 55%June19} 73 Apr 4 331g Jan; 64%, Dee 
227g 237% 225, 23%4| 22!g 2314] 22t2 2314] 22%, 2373] 231g 2334) 93,100)Sinclair Cons O1] Corp_No par| 1733 Feb20| 3014 Apr30|| 15 Oct] 22% Jan 
*105 108 ,*105 108 |*105 108 |*105 108 |*105 108 |*105 108 - WITOE co iinns der diion’ = 10212 Jan 4| 10912 Apr26}| 97 Jan} 10412 Dec 
28%, 29 28%, 29 28 28 28 2814] 281g 2814) 28l2 28le "2,900 ... a) eee 25 Feb15; 34 Aprt30 241g June} 37% Feb 
*105 114 |*100 110 {|*100 107 *90 105 10212 10212)*105 112 100 Sloss-Sheffield Steel & Iron igo 102!2June21| 134 Feb 6)| 110% Nov] 134% Apr 
1612 1653: 1614 1634} 14% 16 1512 15le} 16 1614 1512 15!2| 6,100|Snider Packing-_...... 4 par| 12% Jan 6; 20 Apr30 115g June} 16% July 
461g 4634 45, 4512} 44lo 4410] *45 46 *45 46 45 45 1,300) Preferred.......... opar| 44 Jan 5 60 Janill 44 Nov| 52% July 
3953 40!4 3953 405s} 3953 41's} 41lg 41%] 41 417%) 41 415s) 11,700/So Porto Rico Sug new- No par| 32'2 Feb18| 49%sMay 24|| 33% Aug) 4 
*133 14212 *1331!2 14212 *13312 140 *134 140 ' 134 134 '*134 140 10! PIGS. Loses cosnee 100] 133 Feb 1! 140'gJune 7'! 11813 Mar! 137 Nov 
4612 4713] 4534 46531 45 4534] 451g 461g} 451, 46331 46 46 16,200|Southern Calif Edison_____- 25) 431, Jan 5444May 4/| 3153 Jan) 45 Dee 
43 43 43 43 39 42 397, 41 3912 40 40 40 | 11,700Southern Dairies cl A_No par| 2412 Jan 25; 605;3May21)| 16 May; 45: Jap 
1614} 16 161g} 15 1 15 15 141g 15 i 36 6400 Cee Bb... 2. sacc No par 9 Jan23| 30 Apr23 6% Oct Jab 
#11514 119 )*115'4 119 | *115'g 119 [#11514 119 |*115%4 119 |*115%4 119 | ___- Sealing Bros ist prof ___.100| 109 Jan 7| 120 Apr 3}| 103 Jan) 11212 Nov 
133g 147s} 133 1312} 13 13 1212 1310} 127, 127g] *1212 13 240|Spear & Co____._.____ par| 12 Jani16; 20 Feb29 8% May Dec 
8712 8712] *8712 88 | *87l2 88 | *87l2 88 | *871l2 88 | *87le 88 10 hE Garena 100} 79 Feb25| 9233 Feb29/} 73 Feb| 88 Dec 
3134, 3214) 31 321s] 31 317g} 3114 317%] 3l1le 32 315g 3213} 6,100|\Spicer Mfg Co___.-..-. No par| 231g Jan12| 4214May 11 201g Jap May 
*111l!g 112 |*111!¥g 112 |*111!g 112 |#*1111g 112 | 111lg 1111's *18i% 112 30 "Ene < 100} 110 April] 113%gJune 1|| 104 Feb) 11113 Nov 
*28lg 3112! 28% 28%) 283, 2812] 728 28!g] 28 28 28 1,700|Stand Comm Tobacco.No par| 27 June 22) 37!2Mar 6)| ------.--| ---- ---- 
64 6512) 63l2 6414) 63 637s} 6312 6414} 6414 64l2 Bats 65 11,600 ——~ Gas & El Co_No par; 57% Jani 7454May 8 54 Jan) 66% June 
*6953 697s! 6912 6973} 6914 6912} 695g 70 6912 6912) *69lg 70 - 50} 65 Jan 3) 71i2May 16 67's Jan; 6612 Nov 
110 110 {7108 108 | 10514 107 | 110 11012} 109 111 110 112 2,7 100 Jan 5| 127 Apr20;; 70% Jan) 104% Dee 
*105 10612,*103!2 107 |*1031!2 107 .*10312 10412} 10412 10412) 10312 104l2 1001g Jan 3} 112 Apr23;| 84 Jan} 103 Dee 
567s] 541g 5612} 545g 5534) 56 5612! 561g 5612} 56 5612) 24,400)/Standard Of! of Cal newNopar| 53 Feb20) 63% Apr ~ 50%, Apr Jan 
43'2 4414) 43 441s) 4214 431g) 4234 4353} 428; 4314) 4234 4314/ 61,600/Standard Oil of New Jersey.25| 373% Feb 18} 49 Apr30;| 35%, Apr) 41% Feb 
3453 3553} 34 361s] 331g 34lo] 333, 347g! 341g 351s| 337g 341e/156,400\)Standard Oj! of New York_.25| 28% Feb17| 4112 Apr30,| 29%June; 34'¢ Jap 
43g 43g 43g 433 4 4\4 41g 4ig) *4 4\, 41g 41g} 2,600|/Stand Plate Glass Co_.No par 24 Jan 3 7% Feb 23 2 Mar 4%, June 
19 18 8 18 18 | *18 19 | *18 19 19 19 OC eee 100} 10 Jani8i 40 Feb23 10 Mar| 15% June 
De” pe ata: seed atles. cocct auba- obuck cae aaron ee: (ioe _|Sterling Products_-_____ No par| 13444 Feb 28} 150 Jan26|} 901g Jan) 14312 Nov 
83!g 84's} 8214 84 805s 82 82 8534] 8212 84 8312 S83le 14,300 Stewart-Warn Sp Corp_No par| 774 Feb 18| 101!2May 9|| 54% Mar, 871, Nov 
5lig 5llg) 7471s 50 4614 487s} *48 50 48 50 50 51 3,300|Stromberg Carburetor.No par| 44 Jan 3) 74%June ‘ 261g June 
* Bid and asked prices; no sales on this day. z Ex-dividend. a@ Ex-rights. 06 Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE PER 6HARE 
for | ww Yonmeroom | gqfents SneeJey3., || Senge ser frowtone 
Saturday, ‘| Monday, ; Tuesday, , Wednesday, Thursday, | Friday, the EXCHANGE of e = 
June 16. June 18. | June 19. June 20. June 21. June 22. Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per — $ per share $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share 3 per share share bare 
661g 6733) 65l2 67 65 | 65!2 6812 6653 681s} 6653 6734;100,800)Studeb’rCorp(The) newNo par| 67 Jan10} 823sMay 25 ef P P B3i9 Bept 
*124%, 125 |*124%, 125 125 137 4 (728% 12712 *125%, 126 127 127 160] Preferred 100} 12112 Feb 25) 127 Junei19/} 118 Feb} 12512 Nov 
34% «= 3% 3%, Bly 31g Ble 314 Ble 312 3!2] 5,000|\Submarine Boa 3 Febi4 614 Mar 21 213 Feb 8l, May 
*43 *43 4319! 43 a 42%, 427,' 42 4212} 4219 44 2,600 ol Blig Jan 9| 49 May 7 30 Mar] 34% Jan 
*10712 ____| 10712 10712,*10512 108 |*105ie 107 |*10512 107 |*10512 107 100} Preferred 100 Jan 6) 10912 Apr 26 99 Aug} 10153 Deo 
614 6% 614 63,4 6 614 6 614; 61g 714 6%, 714) 54,200|/Supertor 21g Feb 17 91gMay 16 3ig Dec 6lg Feb 
*18 1912} *18 20 18ig 181g} *1812 20 | 1812 18l2} 1912 1912 400) Super! 18 Jani18| 23% Feb 6 18 Oct; 28 May 
14%, 1434) *14% 16 14 147g 14 1514) *15 153 15 15 1,200|Sweets Co of America 115g Feb 8) 18129 Apr 26 7 Apr! 14 Dec 
*5ig 5le) *5ig Sle! *5lg 1321 5's 5's] *51g Sie} *5lg 538 100|Symington temp ctfs__.No par 41g Jan 6 7 May 8 21g Sept 6 Jan 
1 13%} 135g 1414] 13lg 1312) #133, 1334' *13 1334] *13 14 500} Class A temp ctfs_.._.No par| 12% Jan13| 1933 Apr 27 16% Nov 
*18 1812] *18 1819) 181g 181g! *18 1812 183, 18%] *18 18% 400|Telautograph Corp....No par} 184 Jan28| 2233May 17 l1llg Mar| 17144 Nov 
1414 143] 14 1444! 1314 14%; 135g 1414! 137, 137g} 13% 14 9,900) Tenn Copp & C.__.... opar| 101g Jani6} 16%gsMay 28 8ig June} 13% Jan 
581g 5933] 58 6033} 56%, 58%! 57l2 59 5814 591g} 5812 59 53,900|Texas Corporation..______ 25; 50 Feb17| 66%gMay 21 45 Apr) 58 Jan 
6512 6653] 634% 657%! 63 6375) 63%, 647s' 6412 65 645s 6514] 56,500)Texas Gulf Sulphur new No par| 62\sJune 12} 8053 Jan» 4|| 49 Jan| 81% Sept 
135g 137 1312 14 131g 1319! 131g 1312' 131, 1353! 1312 1344] 9,700/Texas Pacific Coal & Oll_.__10 12\g Mar 1 171g Apr 30 12 Apr} 18% June 
221g 2253) 207% 2314! 2Clg 211g! 205g 211,' 21 21%) 207% 2112) 52,200)/Texas Pac Land Trust new..1| 20 June13| 303%, Apr 27 1549 Jan| 40 June 
*28 291g] *2812 2912) 26 28 265g 2773' 27 287s! 27 2714! 2,000/Thatcher Mfg........ No par| 22 Jan 5| 3912May 8 161g Aug! 231, Sept 
“50 Ole] *50 52 | *50 521 *50 52 | *50 51 /%*50 51 | -.---- Preferred_..........No par| 47 Apri13} 535sJune 1 Aug} 501, Nov 
361g 361g 3512 361g' 343, 351g 351g 35l2 35lg 36 36 36% 8,300'The Fair............- No par’ 34 Jan 3 43%May 16\i 24% Jan 36 Aug 
6014 6012 *601g 6112} 6014, 6012) 60 6134) *60l12 63 | *61lg 63 1,300|Thompson (J R) Co......- 25) 56\4June 13} 71%June 4| 47 Jan) 65% Dec 
161g 163g' 155g 161% 1553 16 155g 16 15% 161g 16 161g} 18,000|Tidewater Assoc passes par| 148 Feb20| 20% Apr 30 15% Oct} 191g June 
*85le 87 *85 87 *85 87 85 85 85 85 *84 85 Preferred 90 May 2| 85 Oct June 
*23 24 2212 2212] *21lle 23 *2212 2312] 2214 223g) *22 23 271g May 15; 19 July) 209%, Jan 
89 89 *89 93 *8y 93 *89 91 91 91 *89 91 ‘erred 941gMay 4! 85 Nov lg 
11814 1197g' 118 120 115%g 118 11614 118 117%, 118%} 116%, 118 18,400|/Timken Roller Bearing - ao 1125gMar 3) 134 Jap 4 78 Jan) 1421, Aug 
101%, 102 10014 1021s} 9712 10014; 99 10033] 100 10114; 100 101 10,900|Tobacco Products Corp..100) 97l2June 19} 118!g Apr 16 Oct 753 
115l2g 11512} 11353 115 113 11312) 11312 11312] 113 1131g] 115l2 116 2,1 PE Mevstbnonsvmvnne ress 113 Feb 7 Feb 108 Apri 123% Dec 
714 7%! Zig 71g 7 74 7 712 71g 73g 71 733| 30,500/Tranee’t’l Olli temctfnewNo 6%June 13} 101g Jan 12 3% Apri 10% Nov 
*49 51 48 491e| 47 4814] 47 4834) 4812 4812) *47lo 4812 ,700| Transue & Williams at'l No par 45% Jan 3) 591g Feb 7 10 May| 50 Dee 
64 66 6414 65 63 64 63 65 64 6473| 641g 655s} 7,600)Under. Elliott Fisher Co.No Fe 63 June 13} . an ae 16 45 Janj 70 Dee 
*120 128 |*120 128 j|*120 128 |*120 128 |*12014 128 |*120 128 | ------ oe, eee 119 Mar 1) 126 Apr: 120 Jan} 125 Dee 
*37 39 37 036 37 37 4637 36%, 3634) 363, 3634) 3612 37 1,000;Union Bag & Paper Gore 22100 361g Feb 20; 49% Feb 1 381g Jan) 734 June 
1425g 1441g! 14114 14312} 13712 14112) 13912 14234] 14215 1427! 14253 143 30,800/Union Carbide & Carb.No par| 136's Feb18| 16214 Apr 12 99!g Jan) 16412 Nov 
48 4 4613 4773! 46 4612' 4653 47 48 48 4712 4814) 5,700)/Union Oil California.______ 25) 42% Febll{| 57 April6 305g June}; 561g Jan 
11614 11614. *116 123 |*1:16 123 {*116 120 |*116 122 |*116 122 200/Union Tank Car new_...100) 1151,June 23 128igMay 8 94 Jan) 1271¢ Dee 
363, . oF 37 36 37 361g 3612} 3614 3614) 3614 3614; 3,500) United Biscuit....._.. No par| 3412 Apr30) 42%, Jan 26 391g Dec! 401, Deo 
11314 11314 #113 123 {*113 123 |*113 114 |*113 114 114 114 200} Preferred.............. po Ee OR: ee} ree Grete nm 
26 26 26 264s] 2514 26 2514 2512] 25l2 26 25% 27 5,800| United Cigar Stores new.._..10} 25 Junel3} 3453 Feb 10 32% Dec] 381g July 
*107 108 |*107 108 |*107 108 |*107 108 {|*107 108 |*107 108 | ------ .. _ ees 100} 1061g Feb 18) 1141g Apr 5j| 104 July 
Gina Ewe Gd” Sohal kta Be edh niee smn adewn. castles | aoa ee . _... —————aaaaa 100} 190 Jan 5) 210 Mari7|| 1569 Jan) 20012 Nov 
iin imei! thes small tien teeth panh «pea aaa “ee ane ee Pere ist Preferred..........-. 50} 69 Feb28) 601g Jan 4 581g Jan 1 
*603, 643, 643,' *603g 643, 643," *603g 6434' *60%g 64%! _.-... United Dyewood pref_.__. 100! 45% Jam20! 6712Mari2|! 36% July| 49 Jap 
134%, 135 134 135 133 134 134 134 135 135 |*133 138 3,300! United errr 0 par; 131leJune 12}; 146\44May 7/|| 1131g Jan] 150 Sert 
65%g 65%3) 65 6514) 64 6512) *64 6512} 6712 68 *631g 6612} 2,400:Universal Leaf Tobacco No par} 60%June 13} 85lg Apr 5 601g Nov! 7412 Deo 
*941, 96 941, 9414) 93le 96 95 95 9412 953% 96 280) Universal Pictures ist pfd_ 100 93\gMay 7; 100 Feb24 103% Apr 
165g 184g) 167, 1714] 163%, 177%} 1653 17 17 1712] 17 18 19,400; Universal Pipe & Rad_..No par| 155gJune12} 28 Apri3 241g Sept; 374 Mar 
*90 95 *78l2 9412} 90 90 *87l2 94 *87l2 90 88 GAls 300 ZS 100; 88 Jan 5| 102 Jan12 81% Jan} 98 Dec 
*240 250 | 238 238 | 230 233 | 243 250 | 246 250 |*241 245 3,100|U 8 Cast Iron Pipe & Fdy_100} 190'!s Feb 27} 300 Apr 9j| 19013 Aug) 246 May 
#125 12712)*#124 128 124 124 |*125 130 125 125 125 125 400} Preferred...........--. 1156 Mari10\ 137 Mar19 Mari 126 Nov 
14 14lgi 13% 14 13% 137%} 13% 14 | *133, 137%) 1312 13%| 2,400)/0 8 Distrib Corp new__No par| 1312June22| 20% Jan 4|| 14% May} 22% July 
*79 8012} *79 80 79 79 | *79 79%! 79 79 78 0 BOG . PEOMIOE. 2 oc nccccscccs 79 Apr 5) 90% Jani16/} 81 May! 9614 Sept 
50 50 481g 491g) 481g 4814] 485g 4914) *4814 4914] 4914 4912} 3,900/0 8 Hoff Mach Corp vtcN: 48igJune 18} 6833 Jan 23 44 Oct May 
1041g 10512] 1035g 1044s] 1021g 10424] 10412 1057s} 10434 10614’ 10412 106%] 21,200|/0 8S Industrial Alcohol...-100 102igJune i9| 12214 Mar 19 69 Mar] llllg Dec 
122 122 }*122 12312)*122 12312/*122 12312]/*122 12319)*122 12312 40| Preferred.............100} 119 Jani13} 12214May 2: 107% Apri 121 Dec 
371g 3914] 37l2 3912] 3653 3814) 38 3934) 39 4234) 41%, 4312} 33,100|\0 8 Leather...._..... oO par) 22 Janis} 51 May 7}| 14 July} 2512 Nov 
59 5914] 571g 5853} 54l2 5712} 57 5812} 58 6214; 62 6314] 12,700 ao oe eee No par| 62 Jan 5| 72 Apr25}| 27%June| 5612 Dac 
#1041, 108 |*10414 107%'*105 1071 *10412 10712} 104%, 10434) 10614 10614 200 eferred......... 100} 104%June 21} 1091gMay 14 89 July| 10613 Nov 
8014 81 7912 80l4i 77% 7914) 79 80 80 80 79 7912} 5,800/0 B Realty & Impt new.No par; Si Feb 4) Q353May 4] 54 Apri 69% Dec 
3914 3912) 3712 3912) 34 3753] 33 36 32%, 3414] 32 34 55,200) United States Rubber---.-_-_ 100} 32 June22| 63% Jan 4 3714 June} 671g Fet 
6753 6734) 663g 6712] 65%, 6612} 6614 67 65 66 6212 6512} 10,100} 1st Preferred_...._..-- 100} 6212June 22} 109%g Jan13}| 85% June; 111% Apr 
4612 4612) 4512 4614) 45's 46 451g 46 46 4633) 46 4612} 3,000/0 ; Smelting, Ref & Min...50| 3912 Feb20) 52 June 4 33% Jan is Dec 
*53lo 54 5353 5353} 53!g 5312] *53l2 54 *54 5419} *54 5Ale 300 ee _,§ rrr 50} 61 Jan26| 65\44May 2 4553 J 
1375g 13914] 135 13812] 1325, 1353g] 134 13614] 134%, 13614] 1335, 1351g1347,400 United States Steel Corp new_| 1325sJune 12; 154 Apri12}) 111% Jan} 1601 Sept 
1423, 1423g! 14214 14214] 14114 14214] 14112 142 141%, 142 14112 14212} 5,200} Preferred..... ene ae 100} 1385g Jan 5| 147% Apr26)} 129 Jan} 141% Dec 
*88 93 ' 786 87%' 86 8614 8714 8714! 87 87 700'U 8 Tobacco.........- No par| 86 Junei18! 105 Apr 16 67 Jan 
*136 140 {7134 134 |*134 138 135 135 |*134 13434/*134 1343, 220 OB ny Soa saeniite iain 100| 1271¢ Jan 14) 139 June 7;| 123 Jan) 127 Nov 
143%, 151 |*1433, 151 |*144 151 |*144 151 |*144 151 [*144 151 | ______|Utah Copper............. 10} 139 Jan17| 160 May15/} 111 Febj 162 Dec 
3714 38 36 3712) 3514 36 3612 37 3612 37121 3612 37 15,900 Ueilition 7 iow & Lt A..No par| 281g Feb20| 45%,May 31 27 Jan| 34 Mayr 
711g 73!4) 69 7314, 651g 69 67 70 6714 6934) 68 69 33,800|Vanadium Corp..-...- No par| 60 Jani8| 96 Marl5 37 Jan| 671g Dee 
15 1512} 15 15 | *14 147g} *14 147g! 147g 1634) 17 193g} 4,700)Van Raalte........... No par 753 Jan 7| 19%June 22 5% Sept; 14% Feb 
*461, 4812) 485g 49 *50 5234) *49 52 51 55 543, 55 240 st preferred_........-- 100} 43% Jan 6) 5514May 28 42%, Dec| 64 Feb 
6612 6612) 66 66121 65 6634; 65 66 66 67 66 66 3,400} Vick Chemical-_.._..-- No par| 68 Janil7| 74 Mayl4 48 Jan) 6353 June 
861g 88 85 877g| 80% 8414) 8214 85 821g 8414} 82 83 41,700| Victor Talk Machine..No par| 6253 Jan 3! 104%May 8 32 July) 5453 Deo 
*175 195 |*165 200 16012 16012!*167 200 |*164 190 |*160 200 100; 6% preferred._....-. No par| 108% Jan 3| 20212May 7 87 Oct! 111% Dec 
*104 108 |*105l2 10844] 105!» 10512'*10612 108 106 106 |*104 106% 200; 7% prior preferred -_---_-- 1 1011ig Jan 6 111!¢ Mar 28 9614 Oct! 10212 Dec 
1314 1312} 13 145g] 13% 14 135g 14 131g 1312) #131, 14 4, 000); Virg-Caro Chem-.-_.... No par| 12 Junel2| 16% Feb10 7lg May} 15g Sept 
*4714 4812) 48 487g, 46!g 47 4712 48 4812 4812] 4612 4612) 2,600, 6% ——- eee ee : 445g Jan18; 53 May 21 261g Apr) 48%, Dec 
*90 a4 *90 9312} 94%, 947) 94 94 94 94 ¥*o3 95 700; 7% preterred._......-.- 88le Jan16} 97 Apr27 73 June}; 91 Nov 
*30 55 *30 55 *30 55 *30 55 *30 55 *30 Oe: 2 wtawnee uiote Yo Coal & Coke. 100 31% Apr25; 50 May 22 36 61 Jan 
*53 59 *53 59 *53 59 *53 59 *53 59 *53 GO ft Vandal) Bast dkdeankeee 100} 55 Junel3; 6253 Jan 13 621g Dec] 7612 Aug 
151g 154 1514 1512] 151g 15% 15 1512} 15 1514 15 1514] 11,200, Vivaudou(V). -.--. No par| 15 June20| 25% Jan 4 201%, Dec| 394 June 
83 8314] *77 83 | *77 80 | *79 80 79 79 76. 6 400| Preferred.........-... 100} 78 June22} 100 Jan28|} 95 Dec} 11812 June 
2512 26 *25lg 2712} 25 2512} 2514 26 2412 2514 25 25 580/Vulean Detinning--...-.-- 100} 221eJune 13) 43% Jani1l1 161, Jan Aug 
89 89 &9 89 *87 89 *87 89 74 87 82 82 230i BPreterted...cccccccosces 100} 74 June21; 97 Jan12 90 Jan) 126 Aug 
*22%, 29 *22%, 29 223% 2234) *2212 2712; 2212 22le} *221l2 25 ae FR Sa rae 100} 22ieJune21; 38 Janill 16 Jan) 50% Aug 
21 821%) 21 21%) 21 2114; 720% 21 21 2114} 20% 2114] 6,200;\Waldorf System ------ No par| 1912 Jan 3) 27 Apr 9 18144 Dec} 256 Feb 
*1514 16 1514 1514) 15 15 151g 15'g 1512 15le 155g 167% 1,600 Walworth Co ctfe____- Nopar| 15 Junel2}; 19 May16 17 Dee| 24lg Apr 
*98 105 *96 103 96 96 94 94 *94!g 96 96 96 140 Ward Baking Class A_.No par’ 93 Junel4\ 123 Feb 2 89!g Apr! 118% Oct 
191, 20 19 1919} 17 1834! 175g 1814] 1814 1812! 183, 1933] 9,900! Class B....--..-... opar| 17 June 19 295g Jan13/| 17%gJune; 33% Feb 
*89 92 *89 91 *89 91 *89 91 *89 92 891lo S89le 100; Preferred (100)..--- No par| 89leJune 22; 97l¢ Jan 19 84 Apr! 10014 Nov 
3414 36 3314 3512} 33 3412) 34 3512) 345g 3512) 35 36 | 13,600) Warner Bros Pictures A_...10) 22 Jan 5| 43%June 4 18144 Dec! 4512 Jao 
344g 36 3414 357g} 3312 347g] 35lg 36 35 357,31 3514 3573) 9,000) Warner Quinlan_-_-.-_-_-- opar| 26 Feb17| 413g,June 7 24 June; 34), Dec 
1593, 160 152 159 jz14Cl4 149 140 143%) 14512 14712! 145 149 8,300) Warren Bros__....-..-.- No par) 140 June 20} 19212 Aprll 65 Jan) 180 Nov 
*5414 59 *54 59 *5314 59 *5314 59 #53 5314} *531l2g 55 a ies peoteeres.............-+ 50! 650 Jan 6} 61 April16 43 Aug) 71 Dee 
*16%, 167s! 1612 1612; 16 1612} *16 1634; *16 1634} 161g 161g 600) Warren Fndry & Pipe..No par| 13 Junel2| 25g Apr 14 18 Oct) 27 June 
*59 61 | *59 61 591g 591s} *59 60 | *59 61 {1 *59~ 61 100) Weber & Hellbr, new c.No par} 59'!sJune12| 70l2May 8)|| 65% Dec) 752 Aug 
#100 101 |*100 101 9912 9912\*100 101 |*100 101 100 100 200| Preferred_.......-...-- 100} 99l2June 19; 103 Jan 3)]| 101% Nov! 10353 Aug 
1443, 145 144 145 143\l2 145 145 145 1447, 148 14312 14410] 3,200|Western Union Telegraph.100) 143 June12| 17712 Jan 3/| 14412 Jan) 176 Dee 
445, 451g) 43 4412! 4212 431g] 423, 44 431g 4414! 435g 443g 11.200]/Wetnghse Air Brake NewNopar| 42igJune 4| 57% Jan27/| 40 Oct] 5012 Sept 
92 95 92 95 90 9134) 907%, 9273) 92 9234! 92 93 45,600] Westinghouse Flec & an. 881g Jan 6) 112 Mar3l 675, Jan) 94% Dec 
*97 104 9713 97131 97 9713! *97 104 97 97 97 97 1,100] 1st preferred..........-- 95% Jan 6 110 Mar3l|; 82 Mar] 103% Dec 
221, 2333) 22 23%3| 21 22 21 23 21 23 22 2212} 5,300] Weston Elec Instrum'’t.No rr 1212 Jan 6) 28i2June 7 11 Sept] 18% Feb 
*33 «34 325g 3253] 325g 333g] 3212 3210] *3212 34 3212 32le ee Ce ee as No par| 30% Jan 3) 40!12May 22 30 July; 44% Apr 
108 108 |*106 107%! 105 106 | 105 105 { *9912 103 | 103 103 230| West Penn Elec cl A vtf No par} 103 June22; 112 Apr 9/| 97% Jan} lll Aug 
110 110 |*109 110 | 108% 109 108%, 109 | 109 10912! 10914 11134 .. OO eee eee 100] 108 June 13; 11544 Apr 9}| 102 Jan| 112 Bept 
101 10112} 100 1015s! 10014 10134] 1025g 10253]*101 10234) 10114 10114 120] Preferred (6)......-.-.100| 100 June 18} 10412 Apr 10j| 101 Dec} 101% Dee 
116 116 |*116 116%] 116 116 | 116 116 | 116 116 116 116%; 270|West Penn Power pref__._.100| 114 Apr 91 117 Mar29}} 111 Jan; 118 May 
#108 110 | 104 108 |*102 110 |*102 110 |*102 108 |*102 108 190| 6% preferred._........100}] 104 June18/ 113 Jan 5|/} 10012 Jan} 111 Dee 
60 61 591g 5913) 58 59 58 58 57 59 *58 60 1,300 "= ae Prod cl 4-- par| 6§3'2 Jan 6 78 April 531g Dec| 57 Nov 
3llg 3214] 31 3114] 30g 31 28 3012} 29%, 32 301g 30'9] 7,400] Class B_....-....-..- opar| 20% Jan 5) 49 Apr 12) 2414 Dec} 28% Nov 
221, 2214! 221g 2214' 21% 22 221g 2Q2iel 221, 2214 2212 2210} 1,800 white" a O!l &Retg.No par' 20's Feb21) 2f%May 1:' 20 Decl 2712 Feb 
351g 3512] 343, 3512, 3412 35 35 3512} 3512 35%) 35!g 36 7,600,White Motor_.........--_- 50} 30% Feb21) 43%,June 1| 30g Nov! 58% Feb 
37 38 Tio 385g) 363, 37 | 2363, 37 38%, 3853) 381g 3812} 1,900, White Rock MinSpctf.No par| 341, Jan19)| 445sMayl11/| 26 Jan) 41's Sept 
363g 36%) 34!g 36 | 3314 35 3414 35 34%, 35 3412 35 4,100! White Sewing Macbine_No par; 33\4June13) 45 Mar 7| 2lig Mar; 53% Aug 
*52 55 527, 52%) 53 53 | *52 53 1 *52 53 52 52 400, White Sewing Mach pf_No par} 52 June1l3 55l4June 6| 46 Feb) 59 Jao 
245g 25's] 245, 261g! 2412 2512} 2412 25ie! 24%; 25l4] 22% 2419/215,700 Willys-Overiand (The)... -. 5| 17% Jan 16} 285s Apr 9// 131g Oct) 24% Muar 
1013g 101g] 10012 101!g' 100 101 100 100 9912 100 29 100 2.100) -Peeterted..ooceccccoce 100} 92% Jan 3) 10112May 25|| 87 Junel 96 Aug 
1419 1419} 1419 145g} 135g 1334] *1312 14 f[ *1312g 13%) *1312 137s] 3,000 Wilson & Co Ine, new.Nopar| lll Jan 3) 16 Febi4| 10 May) i7% Feb 
2753 2934! 275, 2814] 2673 2733) 261g 27 | *2612 277%] *2714 277g! 4,700] Clase A_.-...--..-- opar| 22 Jan 3| 35 May15)| 16% May! 32% Feb 
673, 6773| 6673 67 66 661s) *66 69 | *66 69 | *6614 69 S200) POON... occecmccka« 100} 66 Jan 3) 77% Feb 11| 58 Apr, 84% Feb 
1791e 181 77 18014] 175t2 17910! 177%, 179 179 180 1791, 180 27,400; Woolworth (F W) Co....-- 25) 175\2 Feb 20) 196%,May 9]; 117% Jan) 19812 Deo 
303, 303) 30 3012) 28 29 28%, 29121 2914 2914) 29 2912} 3,000) Worthington P & M--...-.- 100} 28 Jan 5| 37%3May25;| 2012 Jan} 46 Juve 
#49 «6555 | *49 «255 | *54 55 | *49 5212) *50 54 | *49 51 |} ______| Preferred A_...-..-.....- 100} 4614 Jap 19; 5814 Apr 28° 44 Dec} 61'!2 June 
*43i0 4510] #44 47 44 44101 #43 44 | *43 44 | *43  44lp 200| Preferred B_...----.--- 100} 41 Jan 4) 51 Apr26|| 37 Oct; 5412 Juce 
138 14212} 13033 146 | 126 13 130!2 140 | 135 142 | 13512 139%] 72,700! Wright Aeronautical..Nopar| 69 Feb 27) 245 May16)|} 24!2 Apr) 94% Dee 
71 7173) 71 Tilo} 70 71 71 71 *71 71!2} 711g 7112} 2,100|)Wrigley (Wm Jr)_-----. No par| 69 Junel3; 7912 Mar 22}, 650% Jani 72% Dec 
7 1% "70 8=—72 70 8670 69 70 | *70 75 | *70 = 7i1le 600! Yale & Towne_.....-.-.-. 25| 68!2Mar26) 8412 Apr25!! 70\4 Jan) 84l, Aug 
33 3414] 32% 34 3llg 327 31 2333 3 15g 3312] 32%, 33 43,400) Yellow Truck & Coach C1B.10| 2753; Feb28) 40 May 54) 25 Jan} 40 Aug 
*92 9614} *92 9614] *92 9614] *92 95 *92 96'4} *92 O34) .... ES ERS SPA 100} 87% Jan 9) 96 Apr 20 83'g Aug| 90% July 
*843, §5 8414 85 83'2 S84le]| 84%, 8419) 85 85's| 85 85 4,000! Youngstown Sheet & T.No par; 85'!2June 19! 106% Jan 26)! 80'8 Oct) 1001g Dee 
} | 
t i 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. * No par value. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and tnterest’’—ezcept for income and defaulted bonds 
























































Price Range Price Week's Range 
Ate hn ps sOk EXCHANGE i Friday Range or Since 
BR. Y. STOCK EXCHANGE a Friday. Range or 3 Since W. Y. STOCK EXCHA . = 
Week Ended June 22. —a,| June 22. Laat Sale. Jan. 1. Week Ended June 22. a June 22 Last Sale. 3 Jan.1 
evernme Low Low Bia Ask) Low HtohiNo. \iLow High 
Tne a ss am = rere re mei Csechosiovakia (Rep of) 86. .1951 nN ps 109 = — - = see He 
932-1947........... 3 D)100%s2 Sale |1007s2 100%s2] 283)/100*%s3 101% Sinking fund 8s ser B_...1952 10853 4 2 
pk Fr iee, 1082-47 on weeeesce 3 Dj100 = 101%s2}100%s2 100522 3| 100*ss 101%*s3 | Danish Cons Municip 8s A-..1046 4 & on -_ io ty “5 Ht ina. 
Cony 454 % of 1932-47-_------ J D/10117s2 Sale |1011621012%s2] 189/|101%s3 1035s] Series B sf 8e_.....--..-- 942\5 Ji i Ss Sale 103% 1 32|| 103 106% 
24 cony 44% of 1 W ancene J D/100'%s2 102 [102432 Apr’28} ----||102%3 102173 ee an coantin st M $| 9712 Sale 971 orn 40 97 «99 
634% of 1928............... M $/100%s2 Sale }100 100432) 356||/100 1004495 ey Aaa syeeain o| 9912 rome 4 ba z + igen 
27 27 4 22 5s..1940|A O} 96 98 | 9714 9714 4\| 96% 99 
616 % Of 1968-1908... ---- =... » ee oe yt tty fy x 1h a ete my yt -71945|M M] 101 101%|10112 1017%| 45|| 100 102% 
Treasury 4(6.......- 1947-1952|A ©/}113'%s2 Sale 32 2 resden ; soll 103 
Treasury 48_.......-- 1954|J 1081422082422] 1081232 1082%s2] 128]|1684s9 111193] Datch East Indies ---1947|3 J 10312 104 |103ig 106, sl sas soon 
Treasury 3% ae 1946-1956/M8 8/1052%s2 Sale {105'%2 106%s2| 133)/1052%,1081%s5 4-year external 64......-. 2 ~ r- 103%2 a - 4 2 s\| ton aoen 
Treasury 3%s8....--.-- 1943-1947|3 1D) 1012%s2 Sale [1012032 10222] 129)/ 1017s 103%%s3 ees aetna 38 bois inenas pe Mos 102% 103% 108 103 5|| 102 1041s 
Salvador (Repub 1 12 34/| 10712 114 
ee ene Finland (Republic) 0 a oe. 1945 Ms 197% Sale O78 198% 27|| 951s 100% 
NY City—4s Corp stock.1960|M 8| 100 Sale /100 100 32|| 100 10253 External sink fund een ~! ° = — = — = p=] ie 
4348 Corporate stock....1964/M 8] 1025 10414/102% 102%) || 102% 10512 Externals! 6s binoanwe oT aniline gla a ee 
48 Corporate stock....1966)A QO} 10273 10412/103 103 20]} 103 105% Extl sink fund 5}4s-.-.--.-- 1958 84 ome os" 4 oS (101 
4%s Corporate stock....1972/;|A O} 103 10412/105 Mar’28/----|| 105 105 | Finnish Mun Loan 6s 4--a io ost Gale son 98%| 177|| 98 101 
4s Corporate stock....1971|J BD} 10712 10912)108i2June ‘28)----|| 10812 109% External 6 ¥s series B._..19. ils DI at 2 anu his 2 117 ‘| 237|| 11312 119% 
4i‘46 Corporate stock. JjJuly1967|J J} 107!3 109 |109 May’28/----|| 108 1101s] French Republic ext 74s -.194 i Dit ny Sais 1088 108 1541] 10512 10012 
4348 Corporate stock -...1965|3 D| 107% 108%|107%  107%| 10|| 107% 109%] External 7s of 1924_.--- 149A O| losis Sale [106 ~ 1065| 27|| 1047. 107% 
secs O%--- deena | 02" 12° Gon ak al "|| Me Joo | Gee ttanipaey 7 -—-taea|t ml Hons Sos (loss 10S"| | Wy" oa 
cenccconeace open wsee 4 Jan oe hp 
‘3 Corporate stock. ...- 1959|M N| 99%, 9934] 99%, June’28|----|]| 99%, 101% | Gt Brit & Irel (UK of) 5360-1987 F 2 105, Sale 104, Tt = ot He 
red Corporate stock..... 1958|M NM; 991, 100 {100 June’28/----}]/ 100 101% 10-year conv 648. .------ 1929 & fo 118% oe 1 “4 ba, 36l| toy 90% 
49 Corporate stock ...... 1957|M N| 997% 100 | 997% 9978 997%, 101% 4% fund loan £ op 1960_.1990 pal C87% “oo 53 50%, 22|| co8% 90% 
43 registered___........- 1936)M Nj -..- ----| 99% May’28|----|] 99% 1 5% War loan £ option '29- -1947/3 D 699 ot “oe 108 121 § 1 
44% stock -..1957|M N| 10612 107%4]10612 June’28/----|]| 10612 1087s | Greater Prague (City) 7 48--1952 I e 5g 71el 20 04% bes 
445 % Corporate stock _-..1957|/M N| 10612 107 |10814 May'28|----|| 107% 108% | Greek Government s f sec 78 1964/M N v7 Pon Soe a7 191 Hr 93 
334% Corporate st..May 1054\M N| 9012 92 | 927 Mar'28/----|| 92% 931g] Sinking fund sec 6s_...-.- 1968|F Aj 8612 Sale 4 4 
3% % Corporate st_.Nov 1954;)M NM) 9012 ----| 93 Mar’28}---- 93 9312 Haiti (Republic) s f 66 1952/4 ©| 100 Bale {100 10012) 30 
, ag a 10}| 95% 99ig 
York State Canal 4s__.1960)....} -... ----]105%4, Apr’28]----|| 10514 1051, | Hamburg (State) 6s_....--- 1946/A O| 97 97%) 971g 9738 
cae reales wi eee mecca te toes) a ee 
External sf 7s___-- Sept 11946/J J} 9553 Sale | 9512 9614) 24)| 94  Q7lg 
| arian Land M Inst 7s ’"61|M Ni 94%, 99 993g 993, 4 9814 101 
or tapacil ema teases ie 6 | on moe (Rinad off aT 7 3c 1004 F S 101% Sale {10114 =" aa8 = re 
Agric 0 91 893 911 29 89%, 95 Irish Free State extls. f. 5s..1960,M 9512 Sale . 9514 4 
Antioquls (Dept) Gol 7 Ascioasls 3 96% Sale | 96 96%) 30|] 94%2 100% | Italy (Kingdom of) ext'i7s_-1951|3 D| 9855 Sale | 9814 90's) 374) 96l4 1002 
External s { 7s ser B_----- 1945|J 3} 967% Sale| 96 97 19|| 945, 99 | Italian Cred Consortium 7s a A al 9714 a 974 ~ = + te os 
External s f 7s series C_...1945|J 3) 9612 Sale | 96 96%) 20 94 9834 Exti sec s f 7s ser B__--_-- 5 97% = ¥ 8 orn 64 95% 101% 
Ext sf 7s ist ser..-..... 1957|A ©| 967% Sale| 96 97 18|| 93% 99% | Italian Public Utility ext 7s_ 1952 Jj 97ig e . 4 8 4ol] ois 
2nd series trust rcts_...1957|A ©} 9653 Sale | 96 967, 41 931g 9812] Japanese Govt £ loan 48_...1931|3 J 3 Sale | 92% iste! 188 A. J 
Argentine Govt Pub Wks 66_1960|A ©} 9912 Sale| 991, 100 62 99 100!2 camean af oe. oreo aae > n iol ieits —* iss 2 + “se Pp 
{ n vt — Germa --- 
“hak fund sonar on 1930. 1959/3 Dj 99%, Sale | 9914 997g) 137 99 1005s] Lower Austria (Prov) 734s..1950|/J Di 9853 9953] 9912 a. p- + a 
Exti s f 6s of Oct 1925__..1959 ‘ 4 Bn, —_ +45 Lo Bs +4 a Lyons (City of) 15-year 68..1934;|MN/ 99%, Sale | 99% 10014 
Sink series A___.- 1957 4 Bale 4 
vega oe a 1958|\J Di 9914 Sale ' 99ig 997g} 32 987g 1011s | Marseilles (City of) 15yr 68-_1934|/M WN} 100 Sale 9934 a = Ha a 
Extis f 66 of May 1926_._.1960|M' N| 100 Sale| 9912 100 26 99 #1 Mexican Irrigat Asstng 4448 1943/---- = 3614] 3534 J oe 49m 40% 
8 f 68 (State Ry)_1960|M $| 993g Sale | 993g 100 104 98% 101 Mexico (U 8) ext] 5s of 1899 pA Q — ones —_ — "35 35 
Exti 6s Sanitary Works_..1961|F A| 1001, Sale | 9914 10014) 42/| 99 101ig] Assenting 5s of 1899_._--- 1945/----| 3912 4112] 401g 401 toll 30 = 
Extl 6s pub wks (May '27)1961|M1 N| 99%, Sale | 9914 9934; 50}; 99 101 Assenting 5s large_.....--.-- oone 4 Sale A or 51 22% 34ie 
Public Works extl 5 }40.--1962 F A! 961g Sale | 96 1912} 104)} 95 97% Assenting 4s of 1904-.-----.-- ----| 2612 Sale | 2612 pt, 30] 25 
Argentine Treasury 58 £....1945|M S| 911g 9144) 91% 9644) 10)) Q1l4 937% Assenting 4s of 1910 large_...|-.--| ---. ----] 2853 = 2 eol| gat - 
Australia 30-yr 58___July 151955|3 3} 97% Sale | 9612 977g} 119|| 955g 99 Assenting 4s of 1910 small _ - - - oes ‘ Sale | 2653 west Fa 46% 
External 5s of 1927_. Sept 1957|M $| 9612 Sale | 96ig 975g} 119 95%, 99 Treas 6s of '13 assent (large)’33|/3 Jj) 3412 ___- > May’28 ---- 3614 46% 
pS 4148 of 1928___._. 1956|M N/ 88l2 Sale | 8814 8912) 574|| 881g 925g Small - ----.-----~--------~|---- ny a *- “313 O1n 955s 
ustrian (Govt) sf 76__---- 1943|3 D| 10314 Sale |103 104 | 41|| 103 104% Mien a a 7 ry bs 1028 en 102's 102%| 15|| 102 > 105 
on Sasccu 
Bavaria (Free State) 6148...1945|/F A| 971s Sale | 971g 98%; 18 961g 9912 
Beigium ef ext 4 vise g- cor J D/ 11412 Sale (114 115 34]; 114 116 Netherlands 68 ed hppa OF 8S} -.-. 107 |106% 10714] 12/| 105% 109 
20-year sf 8g_..._....... 1|F Aj 11012 Sale {110 l1lig} 22/] 109 111% 30-year external 6s_.--- 4|A Oj} 101 10144101 1017s) 39)} 101 103% 
25-year external 6 4s____- 1040 M $/ 10514 Sale }105 1057g} 60)| 10314 10914 | New So Wales (Bente ext 5s 1957 F Aj 94%, Sale one os S = + 
gece 55|3 J| 100% Sale (10014 10034] 139]| 98% 10112] External s f 58___-- Dr 1968/A O] ¥5 Sale | 9414 102%1 50l| 102 1031 
External 30-year sf 78...1956|3 D| 108 ‘Sale {108° 10814| 139|| 106% 100] Norway 30-year extl Ge... -1943|F A 102g Sale (102 10217| 85|| 10 10al 
Stabilization loan 7s...._. 1956|M N| 10614 Sale |106 10612] 208|] 10414 108% 20-year external 6s_._--..-- 1944|F A/ 10212 Sale . i 028. 39]| 101% 103% 
Bergen (Norway) sf 8s____- 1945|M N/ 11314 Sale |11314 11314] 8|| 112% 113%] 30-year external 6s..---- 1963/4 @/ 102 Sale —— 100%s| 1081] 997, 10255 
15-year sinking fund 68_..1949)/A QO} 10012 101 [10012 10012 1 9853 102 40-year of 5448_...------ 1965|3 D 100% Sale |1001g om 78 94 8 98 
Berlin (Germany) 6%<s_-_.-_- 1950/;A O} 9814 Sale | 975g 9812} 69 97 100 External sf5s ....Mar151963|M 8} 57s Bale 95 po 2 3 Sele 
Bogota (City) ext’l s f 86...1945,A ©} 10514 105%4)105 10544} 38]| 103% 108% | Nuremberg (City) extl 6s-._.1952|/F Aj 90 9114} 91 am 1311 100 2 103 
yyy of) 88....1 ree MN; 105 Sale |105 1053s} 55}| 10312 108 | Osio (City) 30-year s f 68_..1955|MI N/ 100 Sale |100 ioe 31 oe 108 
Extl sec 7s tem__________ 1958)J Ji} D5le 9534] 945g 9614) 36 93% 981, Sinking fund §}4s.-.----- 1946| F A} 9% 100 9934 4 
Bordeaux, (city o of) 16-yr 68.1934;M N| 997s Sale | 99%, 10012) 69 99 10112 ens ee one 1953/3 D} 10212 103 {10212 103 2|| 10212 104% 
Brasil (U 8 of) external 8s__.1941|3 D/ 109 Sale |1085g 109 38)| 107 113% Extl sec a f 644s_.------- 1961 5 - 1027, 10312}1027g 10312 102 = 
External s f 6348 of 1926_.1957|A Q 957, Sale | 957, 9673) 176 92 9912 | Pernambuco (State of) ext] 73 °47|M 8] 9512 Sale | 9512 97 9512 1g 
Extl s f 6348 of 1927______ 1987 AO] 96 Sale| 95le 96%4| 270|| 9512 9912] Peru (Rep of) extl 8s (of '24)_1944/A @] 10312 110 10912 i= ---- —- Hr 
7e (Central Railway) ____- 1952/3 Dj 10014 Sale |1001g 101 47 97 103 Extl 88 (ser of 1926)_.--.- aa A O} ..-. 110 te 8 M. y’28 ---- 1061, 1077 
7348 (coffee secur) £ (flat)_1952)A ©} 10412 106 |107 June’28}_---_|] 103 1085, Exti sink fd 7%s_..----- 40|M N a ore f Dal -"3] 1031 10724 
Bremen (State of) extl 78_._.1935|M $| 101 Sale |100!2 101 65|} 10012 10312 Extis f sec 7 48 (of 1926)-_ 1964 M $/ 10412 fake vf 102 2 21 1008 1047 
Brisbane (City) sf 58_______ 1957|M_ 8} 93 9314] 93 9312) 31 921g 957% Extl s f sec 7s. tenella 9\M Sj} 101 101% Po M4 Sitel 188 4 24 3 
Budapest (City) extlsf6s_._.1962/3 b} 86 Sale| 85%, 8634) 45 85 897 Nat Loan extl s f 6s__-.-- 1960 JD 91 Sale ’ 3a 39 = 87 
Buenos Aires (City) extl 63481955 J 3} 10112 Sale [10012 10112} 22)} 100 102%] Poland (Rep of) gold 68__..1940}|A O 83 8412] 8212 Py 193 “ 2 ont 
Extl s f 6s ser C-2_.____- 1960|A O| 9712 Sale | 9712 9712 4|| 87% 99 Stabilization loan 6 f 78..1947|A ©] 89% Sale * 100 ¥ 71 581 101% 
Extl s f 6s ser C-3_______ 1960;|A OO} 96 97%4| 9734 9754 2 9712 99%, Extl sink {4 g 88___...-.-- 1950\3 J . Sale | ¥9lz2 iar é isan 180 3 
Buenos Aires (Prov) ext! 63.1961.M $| 9412 Sale 9414 9512} 96 931g 97 Porto Alegre (City of) 88_..1961|/J D 107% 109 aa 1028 16 1018 104s 
Bulgaria (Kingdom) s { 7s..1967|3 J| 9134 Sale |] 90%, 9134) 18 89% 935, Exti guar sink fd 7348_...1966|3 J| 10214 Sale |102'4 4 
Caldas Dept of(Colombia)7348°46|/3 J| 9933 Sale| 99 100 43 98 102 | Queensland (State) extis!7s pee A QO} 11212 114 |11212 11314) 39)| 112% 115% 
Canada (Domint : inion of) ily 1931|A O} 1014, Sale |1013, 10154 28\} 10014 10212 25-year external 6s____-- 7iF A 10614 Bale agen 107g a od on 
10-year 5}48...-......-- 1929/F Aj 10053 Sale |1005g 1007s} 63/| 10014 10214] Rio Grande do Sul extl s f 88_ 1948 A O} 105%, 1057g|10514 106 3 10 a 1g 
bY: Mh hth eeiiednapenmakipn wih saae «---1952|M' N/ 10514 Sale |1045g 10544] 93]| 1041g 109 Extl s f 7s of 1926... 1966;M Ni 991g Sale | 9814 100, - 97%, 10014 
hd besoin th si mn inet amm ed 1936|/F A| 99 Sale| 99 9934) 46 99 101%} Rio de Janeiro 25-yr sf 86__.1946|A O 107% Sale {10734 oe 3 100% 110% 
Carisbad (City) s f 88______ 1954/3 J} 107 108%4)109 June’28}_---|]]} 105 109% Peg) eee 1953|F Aj 9514 Sale | 9312 95 54 93 ean 
Cauca Val (Dept) Colom 7348°46/A ©} 10012 Sale |100 1005s} 11 9814 103 25-yr ext] S8s____.__._... 1947;A Oj} -... - .--.|1097g Apr’ 28 “355 105% “4 
Cent Agric Bk aang) 78 aoe M $| 99 Sale| 99 9934) 56 99 10114] Rome (City) extl 6448__-_-- 1952;A O} 9312 Sale | 93 937 911g 9612 
Farm Loan s f 68 _______- 1960\J J| 89%, Sale | 8934 92 42 89 93%, | Rotterdam (City) extl 6s_. .1964/Mi N| 104%, Sale |104 105 17 106 106 
Farm Loan s ite int ctf_...1960|A O| 9014 Sale | 8934 9034); 174}| 89 93%] Saarbruecken (City) 6s.---- 1953|/3 J} 91 92 | 92 June’28}-_-.-- 901g 943, 
Farm Loan 6s series A-_..1938|A O} 9512 Sale | 95le 9512} 82 951g 96 Sao Paulo (City) sf 8s_.Mar 1952)M Nj 118%, 119 |117 . 10}} 11214 120 
Ohile (Republic) extis f 8s_.1941|F A| 110 Sale |110 11034} 53]| 108% 111% Extl s f 6s of 1927 ___.1957|M N 9814 99 917g 30 96% 100% 
20-year external s f 78__..1942|M N| 101%, Sale |1013, 10212] 39}| 10053 104 | San Paulo (State) extlaf8s_1936|\3 J 1057%g Sale |1051g 107 10}| 105 108% 
External _— fund 68..1960)/A O} 9412 Sale | 94 947g) 186 Olds 97% External sec s f 88_...--- 1950|/3 J} 10812 Sa.e |10712 10812) 21/) 106 100% 
External s f 68. _......... 196)\F Aj 94 Sale | 94 95 13S 915g 97 External s f 7s Water L’n_1956|M Sj} 104 Sale |10314 104 18}} 100% 10414 
Ry ref extl s f 6s__._...._- 1961/3 Ji} 9412 Sale | 943, 95 | 141 93% 97 | Santa Fe (Prov, Arg Rep) 78_1942|M $] 971s Sale | 96 9712] 17 94% 1001g 
Chile Mtge Bk 6348 June 30 1957/3 D| 9714 Sale | 9614 9714} 39 95% 9934] Seine, Dept of (France) extl7s'42|3 J 104%, Sale |1034% 105 68]} 10314 106% 
816%s of 1926__June 30 1961/3 D/| 987s Sale | 97% 99 21 96%4 1001s | Serbs, Croats & Slovenes 88.1962/M N/ 949 Sale | 98le 9Yle} 75 97ie 10113 
(Hukuang Ry) 58...1951)/3 D} 2733 Sale | 2714 28 19 251g 2014 Soissons (City of) extl 6s__..1936|M N; 993%, Sale Y9lg =10014) 44 98 102 
Christiania (Oslo) 30-yr sf 681954)M $| 993, 1003s] 993, 100! 7|| 99% 101% te Crov) exe _ Raat 1938 rf 4 B.S Bn, Re a p. B. ae 
weden 20-year 6s_....._-- 2 2 
Cologne (City) Germany6}481950|M S| 96%, 97 | 96%, 9712 7\| 961g 9933 External loan §4s_._.--- 54|M Ni 10312 10334/103 10324] 42]| 10212 1051 
pa oh 4 Cd 6s....1961/3 J} 91% Sale | 913, 9234) 12 91 95%s | Swiss Confed’n 20-yr s f on" “loan J 3} 110 Sale {110 111% 91} 110 113% 
External s f 6s.-....-.-. 1961/A ©} 91% Sale | 91 9214] 72|| 9012 9512] Switzerland Govt ext 5448_.1946|/A O} 10212 102%,/10212 1027s} 16]| 1017, 105% 
Colombia Mtge B Bank 6 }48..1947/A QO] 9014 907s} 9014 9014) 153)] 9014 93%, | Tokyo City 56 loan of 1912..1952|M $| 8114 Sale | 8012 8114] 36]| 76ig 84 
Sinking fund 7s of 1926...1946|MN| 947, Sale | 9412 95%; 11 941g 98 Extl s f 544s guar_........ 1961/;A ©] 921g Sale | 917s 9212} 170}; 871ig 95 
Sinking fund 7s of 1927_..1947|)F A| 95 Sale| 95 9514] 28 94l2 98 
Copenhagen 25-year 81 5348-1944 J 3| 997, Sale | 99%, 100 15|| 99%, 202 | Tolima (Dept of) ext’17s_...1947|M Ni 9412 9512 Otte 95 16]| 941g 97% 
External 58--...-....... 1952|J D| 96% Sale | 9614 97 5]} 95% 101 | Trondhjem (City) 1st 5%8_1957|M N| 97le 98 97 51] $7 0s 
Cordoba (City) extlsf7s...1957|)F A| 97 Sale } 9714 9812} 62 96 101 | Upper Austria (Prov) 78_...1945|5 D]| 833 99 265s 98 6 97 O91, 
External s f 7s Nov 15 1937|MWN| 97 Sale | 967, 97 14 95 100 External sf64s_.June 15 1957|J Dj 8912 8934] 8¥12 June’28/-_--- 8912 9012 
Cordoba (Prov) Argentina7s 1942/J J} 99 Sale| 99 100 23}} 98 10112] Uruguay (Republic) extl Go. 1908 F A/ 108 10873/108 109 35]} 108 110%, 
Costa Rica om ext] 78.1951;MN| 9612 97 95% 9712 9 941g 99% External sf 6s_____._____ 960|M N; 9712 Sale | 9714 98 55 9614 100 
Ouba 5s of 1904........... 1944/M 8S} 10012 1011s/100% 10113} 27]| 997% 102% | Yokohama (City) exti $s--- lean J Di 98 Sale | 9712 9812} 163}} 94 100 
External 56 of 1914 ser A.1949)F A! 10014 1017g)1005g 101 7} 10013 10314 
External loan oe ser O..1949/F A} 9653 Sale | 9614 9653 51} 96 100% 
Sinking fund 64s........ 953;3 J} 1021, 1027102! 103 15}| 10153 1047, 
Cundinamarca (Dept-Gol) 7s ‘46\J BD) 997s Sale | 997g 100 17 9342 100 











¢ On the basis of $5 to the £ sterling. 
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Pertoa 


Week Ended June 22. 


BONDS ? 
N. ¥. STOCK EXCHANGE | § 
oo 


Week's 
Range or 
Last Saie. 








BONDS 3 
N.Y. STOCK EXCHANGE | § 
Week Ended June 22. a 
Raliread 
Ala Gt Sou Ist cons A 56_..1943/J 
1st cons 4s ser B_____.--. J 
Ala Mid ist guar gold 56_..1928|M 
Alb & Susq ist guar 3}46__.1946/A 
Alleg & West ist g gu 46_...1998)A 
Alleg Val gen guar g ane L 
Ann Arbor ist g 48___._ July 1995/Q 
Atch Top & 8 Fe—Gen g 48.1995 ry 
Adjustment gold 4s__July 1995 te 
---------July 1905 
Cony gold 4s of 1909_._.- 1955) 3 
Conv __. rrr 5 | 


1955 
Conv g 4s issue of 1910___ 1960/3 
ned Mtn Div ist 4s... 
Trans-Con Short 


Ati Coast Line ist cons 4s July °52|M 


4}68....- 1964 

L & N coll gold 4s....Oct 1952 
Ati & Dav lst g 4s_.......- 1948 
PEO nitcbinvbdeninnene 1948 
Atl & Yad lst g guar 4s__..- on 


Tol & Cin Div Ist ref 4s A_19. 
Ref & gen 5s series D_._.- 200 
Bangor & Aroostook lat 58__1943 
— |. ¢ =e 1951 
Battie Crk & Stur lst gu 3s__1989 
Beech Creek ist gu g 48....1936 
Registered 


24 guar g &s 1936 
Beech Crk Ext lst g aaenoe ae 
Big Sandy Ist 4s guar___-_-- 1944 
Bost & N Y Air Line ist 4s__1955 
Burns & W ist gu gold 4s__. 1938 
Buff Roch & Pitts gen g a.- 





Canada Sou gu A 5s_..1962 
Canadian Nat 43 asee. Sept 15 1953 
5-year gold 44s._Feb 15 1930/F 
30-year gold 4)48....-... 1957\J 
Canadian North debs f 78_.1940/J 
K 1946)J 


4348 1946|M 
Carb. pa Shaw ist gold 4s_...1932|M 


Caro Cent ist cons g 4s__-_-- 1949 
Oaro Clinch & O Ist 30-yr 58 1938 
lst & con g 6s ser A_Dec 15 ’52 
Cart & Ad ist gu g 46__---- 1981 
Cent Branch U P ist g 46s__.1948 
Central of Ga ist g 5s_Nov 1945 
Consol gold §8........-.- 1945 
bik iccantence niinninal 
10-year secured 6s..June 1929 
Ref & gen 5 }48 series B_..1959 
Ref & gen 5s series C__.-.- 1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist g 58_.1946 
Mid Ga & Atl div pur m 5s 1947 
Mobile Div Ist g 5s_.--.-- 1946 
Cent New Eng ist gu 48__..1961 
Central Ohio reorg Ist 4}4s_..1930 
Oentral RR of Ga coll g 58..1937 
Central of N J gen gold =... 
Registered 





wwe mm mmm ee weer 


Mtge guar gold 3 }s__Aug 1929 
Through Short L lst gu 48.1954 
Guaranteed g 6s....----.. 1960 


Charieston & Sayn’h Ist 7s_.1936 
Ches & Ohio fund & impt 5s.192y 
lst consol gold 5s......-.. 1939 


t 
' 
' 
' 
‘ 
‘ 
' 
‘ 
' 
' 
' 
' 
ee 
S 
eee ee aeoeeee peso 


seounr cony 4448--.----- 1930 
Craig Valley ist 5s..May 1'40 
Potts Creek Branch Ist 48.1946 
B&A Div istcong a... 





Ctl dep mee Apr. 1928 int_-_ 
Ratiway first lien 3 4s---- 1950 
Certificates of deposit....-- 


oi 


Chic Buri & Q—II Div 3 48.1949 7 3 





illinois Division 4s......- 194913 
_ a= 1958 8 
a M 
lst & 48 ser B_....-. 1977 
lst & ref 58 series A.....- 1971 
Ohicago & East Ii) 1st 68_ 
C &E Ill Ry (mew co) con 68.1951 
Chic & Erie lst gold 58.-.--- 1982 
Chicago Great West let 46. .1 M 
Chic Ind & Loulsv— 68. 1947\J 
Refunding gold 56..--..-.- 1947\J 
Refunding 4s Series C_...1947/J 
lst & gen 5s ser A....---- 966M 
lst & gen 6s ser B_..May 1966\J 
Chic Ind & Sou 60-year 4s. - 43 
Chic L 8 & East ist 4}46_...1969)J3 
CM & Puget Sd let gu 48__- 5 ] 
Ch M & 8t P gen g 42 A- May 1980) J 
Registered ........-.--.---- Q 
Gen g 3s ser B_.._._May 1989/3 
Gen 438 series C.. oJ 
Registered ............---- saat 
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*ecccccppedguecuce 
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Cin W & M Div Ist g 48__1991/J 
8t L Div 1st coll tr g g 48. .1990|M 
Spr & Col Div ist g 48_..1940|M 
W W Val Div ist g 48___.1940/J 
Ref & impt 44s ser E....1977|J 
CCC &I1 gen cons g 68____1934/J3 
9053 | Clev Lor & W con lst g 58__1933/A 
Cleve & Mahon Val g 58_._.1938/ 3 
Cl & Mar ist gu g 44s__..1935|M 
Cleve & P gen gu 448 ser B_1942/A 
Series A 4348.._.....-.-- 1942/35 
Series C 3 {e..........-. pra M 
ee) ae F 
Cleve Shor Line Ist gu 4s8- 1961 A 
Cleve Union Term §}48.---.- 1972|A 
lst s f 58 ser B____------ 1973/A 
[st s f guar 414s ser C_.-.1977/A 
Coal River Ry ist gu 4s_.._1945)J3 
oo & South ist g 4s__.1929/ F 
Refunding & exten 4}4s..1935|M 
Col & H V ist ext g 4s___-_-- 1948|A 
Col & Tol Ist ext 4s_.___-... 1955|F 
Conn & Passum Riv ist o.. A 
Consol Ry deb 4s__....---- 1930) F 
Non-cony 48___.....---- 1964/3 
Non-conv deb 48_..-J&J 1955/3 
Non.conv deb 48__..A&O 1955|A 
Non-cony debenture 48-_..1956) 3 
Cuba Nor Ry ist 58-_---- 1942/3 
Cuba RR Ist 50-year “6... J 
lst ref 744s ser A___...-- 1936/3 
ist lien & ref 6s ser B_.-.- 1936) J 
Day & Mich Ist cons 4s-_-1931/ 3 
Del & Hudson Ist & ref 48._1943|M 
30-year conv 6s......--- 1935|A 
16-year 6}48_-..-------- 37\M 
10-year secured 7s_..---- 1930) 3 
D RR & Bdge Ist gu 4s g-_-1936|F 
Den & R G Ist cons g 48___.1936)3 
Consol gold 4}48__-.-.---- 1936| 5 
Den & R G West gen 58. Aug 1955|M 
Des M & Ft D Ist gu 48____1935)J 
Temporary ctfs of deposit----_|-- 
Des Plaines Val ist gen 4448. 1947|M 
Det & Mac. ist lien g 4s_.__1995)5 
YY eae 1995) 3 
Detroit River Tunnel 4}<s_.1961|™ 
Dul Missabe & Nor gen 5s__1941/3 
Dul & Iron Range Ist 6s_...1937/A 
OS 3 a ae A 
Dul Sou Shore & Ati g 5s.-.1937/J3 
East Ry Minn Nor Div ist 48_’48/A 
East T Va & Ga Div g 58_-_-.1930)3 
coos it lst Ay ci be cccistineinn 1956|M 
Elgin Jolie et 5s..1941 My 
M 


hr hr er ee eres Zeta ZZO>> ~ 























Chic Milw & St P 


anook 


year ture 4s_ 
Chic omy St P & Pac pee 





Registered 
Stpd 4e non-p Fed in tax °87 
Gen 4% stpd Fed inc tax_ 1987 
Gen 5s etpd Fed inc tax___1987 


SMe teeta tetetetetedededed 


RERCRORE Nees 


x 
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> 

H 

' 

' 
3 ie 
ZeUpPcg>ree sHge 


P 
Cons 6s ag to 3}4s__1930 


Ohic T H & So East ist 5s_.1960/J 
mo gu S6_........ Dec .1 1960/M 
Jaic Un Sta’n ist gu 44s A_1963/J 
lst 58 series B_......... 1963'J 
Guaranteed g 58......... 1944 J 
ist 634s series C__.___._ 1963)J 
Ohic & West Ind gen g 68__7193z/Q 
PE Qicdscocs 952\J 

lst ref 548 ser A____.... 1962|M 
Choc Okla & Gulf cons $6... 1952|M 
Olin A & D 2d gold 4}4s__... 1937)|3 
Oe eos ee 
eaconnsec= Q 

Cin Leb & Nor gu 48 g--....- 1942S 
Clearfield & Mah ist gu 58.1943) 3 
Cleve Cin Ch & St L gen 48.1993) 3 
20-year deb 4}4s__...... 1931/3 
General 5s __ aa 1993) 3 
Ref & Impt 6s series A_..1929/J 
Ref & impt 68 ser C__.... 13 
Ref & impt 5s ser D__...-. Jj 



















El Paso & 8S W ist 5s..-...-- 1965 


Erie Ist consol gold 7s ext__1930 
lst cons g 4s prior.._.-.-- 1996) 3 
Registered -__......... 1 43 
1st consol gen lien g 48_...1996) J 
po eee 1996) 3 
Penn coll trust gold 46... .1951/F 
60-year conv 4s series A__1953|/A 
ER eS 1953\A 
Gen conv 4s series D_...-. 1953|A 
Ref & impt &s_.....---..- 1967|— 
Erie & Jersey ist sf @s_...1 J 
Genesee River lst s f 68. .1957/J 

Erie & Pitts gu g 34s B_...1940 
Series C 3}48....-------- 1 J 
Est RR extl ef 7s....-.---- 1954|M 


nvvoounooun Cu alAzooo czezanznzoreOGur’ 


Fu.Suund 


Au Ouecezeceuede te Zod Zune 


ZeuueeZOOOPuncuuwm OZBZeOCuceeuZ0an: u ZuuPUZOZLGSOu Sc OcuuPrOvsOZey COoorzud 


Cow Hto> 
7314 Mar’28 
75 Mar’28 


10212 102% 


75 Mar’28 
717s Feb’28 
7214 Feb’28 
9212 94 
73 74% 
821g 8214 
Mar’28 


991g 100% 


91le June’28 
91 May’28 
9314 94 

9514 May’28 
9234 937g 
923, May’28 


9934 9934 
-]10153 June’28 


101 101 
98 June’28 
9934 June’28 


-|100 Jan’28/- 


99 99lo 
9312 9312 
1001, +101 

10584 June’28 
102 10212 
1167s June’28 
102 June’28 


8712 8812 
1027g 10414 
10584 May’28 


9853 June’28 
9714 Feb’28 
93%4 Feb’28 


9912 Jan’27 
9lig Q1l4 


973g 9733 
112 May’28 
100%, 100% 
105 105 
10214 103 

9612 June’28 


9233 June’28}_ 
881g 8812 
963, May’28 


4) 961g June’28 


973g 9814 
107 June’28 
1015g = 1015 
1011g May’28 
100 Nov’27 
101%, Mar’28 
10214 Nov’27 
9014 Apr’28 


100 
105'g_ 106 
1031s June’28 


933g May’28 
99 9912 
975g 9814 
9534 May’28 
9534 May’28 
90 May’28 
951g June’28 
7512 June’28 
78%, May’28 
8llg Jan’28 
77 . June’28 
96 9673 
9912 997 
109 10912 
100 10013 
100 Apr’28 
94 944g 
10212 10212 
104%, 105lg 
10444 June’28 
96%, Apr’27 


913, 
9612 9612 
89 90 
28 3212 
3212 May’28 


10214 Feb’28 
8lig May’28 
80 


102 June’28 
10373 July’27 
101 101 
1001g May’28 
85 85 
957g May’28 
10053 June’28 
107! 107)g 
105144 10514 
10¥!1g May’28 


10414 June’28 


8253 8314 
8233 8234 
86 May’28 
9312 9412 


.11025 10312 











i Due Feb. e Due May. p Due Dec. 








8953 May’28|- 
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BONDS 
®. ¥. STOCK EXCHANGE 
Week Ended June 22. 





Fila Cent & Penn Ist ext g 58.1930 
Ist conse! gold 5s 1943 
East Coast ist 10. 

lst & ref 56 series A 1974 
Fonda Johns & Glov 1st 448 1952 


Fort 8t U D Co ist g 4%8---1941 
OW & Den C Ist ¢ 6348... 1961 
Ft Worth & Rio Gr lst ¢ 4a. . 1008 
Frem Elk & Mo Val ist 6¢- .-1933 
GH&SAM&EP © is6 08... a 
2d extens 56 guar_..----- 1931 
Galv Hous & Hend Ist 58. --1933 
Ga & Ala Ry let cons 56. Oct 1945 
Ga Caro & Nor ist gu g 58-.1929 
Midiand ist 36... -- 1946 


Gr BR & I ext ist gu g 4 %s8_--1941 
Grand Trunk of Can deb 78.1940 

15-year sf 66 1936 
Grays Point Term Ist 5s--..1947 


Great Nor gen 7s series A -..1936 
lst & ret 4448 series A...-1961 
General 5 48 series B----- 1952 
General 5s series C 3 
General 48 series D.-..-1976 
General 4s series E..-.1977 

Green Bay & West deb ctfe A--- 
Debe 





lst M 5e series C 1950 
Gulf & SI let ref & ter g 58-01952 
Hocking Val let cons ¢ 6)48- 1980 
Housatonic Ry cons g 58. .-- 1937 
H & T C Ist g 5s int guar_-.1937 

Waco & N W div ist 68_..1930 
Houston Belt & Term lst 68-1937 
Houston E & W Tex ist g 5s- = 

lst guar 58 red 193. 
Hud & Manhat ist 5s ser A_1957 

Adjustment income 6s Feb 1957 


Illinois Central 1st gold 4s. .1951 
= 





“1 RO a rer 
let gold 3 e_-.--..------ 
Extended, Tot gold 846---1961 
ist gold e sterling ---..-- 1951| 
Collateral trust gold 4s-..1952 
lst refunding 46..--.-.--.-- 955 
hased lines 3 }46---.-- 1952 
Collateral trust gold 4s_.. 1953 
i 955 
15-year secured 6 48 g- - -.1936 
0-year 4%e....-- A 1966 
Bridge gold 4s8....-. 1950 


Lousy Div & Term g 348.1953 
Omaha Div Ist gold 38_--1951 
i. — een & Term g 3s. 4 
eprineticda A Div icta Sisa71981 
Western Lines lst g 48_..195! 


Registered 
1m Central & Chic 8t L & N O— 





w 
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Gaeta ee ee gece egos 
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Interest 
Pertod 


| 


OnOu Our Ou ZO Gu 2nun 


SS tee be Gs Gs te te 


oo 


Joint ist ref 5a series A... 1963/J 
let & ref 44s ser C...--- 1963)\J 
ee a 
SE Bib kccsancnsacun 1961/3 
{nd Bloom & West aepens 63.5 A 
{nd Ill & lowa ist g 4s._.--- J 
Ind isville soe ---iaaele 
{nd Union Ry gen 5s ser A._1965/3 
Gen & ref 5s series B__--- 1965)3 
int & Grt Nor Ist 6s ser A__1952\J 
Adjustment 6s ser A July 1952)-- 
A cbt nbnwnacsawben — 
lst 56 series B_._.....--- 1956|J 
ist g 58 series C__.-..--.-.- 56) J 
ist Rys Cent Amer Ist 68__.1972|M 
Ist coll tr 6% notes_.._.- 1941|M 
1st lien & ref 6}48__..---- 947\F 
towa Central ist goid 58__..1938/3 
Certificates of ae dh ip 
Refunding gold 48__.__.- 1951 M 8 
James Frank & Clear Ist 4s_ — JD 
Ka A&GR ist gug 5s__-.-- 1938\J J 
Kan & M ist gu g 4s___---- 990\A O 
KC FtS& M Ry ref g 48_.1936\|A O 
KC&MR&EB ist gu 58___1929/A O 
aneas City Sou lat gold 38_1950\/A O 
Ref & impt 5s___---.- Apr 1950|J J 
Kansas City Term ist 4s....1960/3 J 
Gentucky Central gold 48._.1987|J J 
Kentucky & Ind Term 438.1961|3 J 
0 Sa eee 961)5 J 
Seiten mii tric cscs al aca 1961/35 J 
Lake Erie & West MRE OS..-SEe 3 4 
|, 9» =a lJ 3 
lake Shr Ps Mich 8 g a4s-- 1007 3D 
0 ETE 997\3 D 
Debenture gold és8_.....-. 1928 M $ 
25-year gold é8___._...-- 1931|M N 
IR. «0 sins alin's: © wp aac mr'ehpaes MN 


Leh Val Harbor Term gu 5s_1954\F 
Leh ValN Y lst gu g 4548__1940|J J 
vsbigh Val (Pa) cons g 44. .2003|M N 


tnd dp an dmas kine MN 
General cons 4 }48_-----_-- 2003'M N 
50s i ts ait kere Mine MeN 
vebigh Val RE gen 5s series_2003|M N 
Leh V Term Ry let gug 68__1941/A O 
haiti Aihara chain mian «si koceniun ie AO 

en & N Y ist guar gold 4#__1945/M § 
Lex & East Ist 50-yr 66 gu..1965|/A O 
Little Miami gen 4s Ser A_.1962;/M N 
Leng Dock consol g 68-_- ---- 1935/A © 
Long Isid ist con gold 6aJuly 1931;Q J 
let conse! gold 48__.._July 1931/Q J 
ber a "yf eee en 9358/3 D 
ai ila a ow citaewins araned 1932'3 D 

por Per ON a fa od 1949 M 8 
Debenture goid 68_...__- 1934/3 D 
20-year p m deb 5s______. 1937 |Mi N 
Guar refunding gold 4s__._1949'M 8S 
Nor 8b B let con gu 5s8-_ Oct *32/Q J 
Lou & Jeff Bdge Co gu g 48__1945|M 8 


























We. 


28 


56 
85 


11 
23 


2 
42 


Price Week's 
Priday Range or 
June 22. Last Sale. 
Bw Ask| Low Hton 
oece sssslaee aaa 
98 102 {10112 June’28 
9712 99 | 99 June’2s8 
8714 Sale | 8714 87 le 
46 Sale | 46 
98 _...| 99% Apr’28 
10212 106 1105 June’28 
995g 9973) 997g May’28 
105 105121107 Apr’28 
«seo BOs Eee 100 
9914 101 9912 June’28 
98 991g) 98 98 
.. 97%) 9912 June’28 
99'g 99% lg 99'g 
7414 76 | 7612 June’28 
9612 10014] 9812 June’ 28} - 
112 Sale {112 114 
105%, Sale |105%g 106% 
98% ....} 99 99 
11214 Sale jlll1g 113 
_---}114l2 Apr’28 
_.-- 994] 98%, 98% 
110 Sale {110 110g 
1044, Sale 11037, 104% 
98le Sale | 9814 9812 
98 Sale | 97% 98 
851g ....] 86 Mar’28 
2212 237%) 22% 22% 
9412 ___.}] 957g Mar’28 
10414 Sale |104i, 10414 
100 102 {100 June’28 
107%, _...|1077% June’28 
101%g Sale {10114 101% 
---. ----|10212 May’28 
98 9912) 10112 May’28 
103. ___-{10112 June’28 
... 103 }102 May’28 
9912 10012}100 May’28 
00 _...}]10014 May’28 
99 101 |101 May’28 
10014 Sale |100%4 101 
88%, Sale | 8812 90 
9314 99 | 99 June’28 
acon aossl OO Mae 
8612 90 | 8612 861 
8612 90 | 8612 June’28) 
76 91 96 Mar’27 
91 Sale | 901g 91 
9514 Sale | 95 95% 
84 8912} 86 June’28 
“eee soot ae. ae 
89le 90 | 8912 June’28 
--- ----| 9014 May’28 
10812 1095g/10812 108% 
108i, 114 j1115g 11158 
100 Sale | 991, 100!2 
ates neo ek 
77 79 | 781g June’28 
---- ----]| 841g June’28 
76 81 7814 May’28 
751g 78 | 75ig June’28 
831g 91 857g June’28) 
wwe sande ee . Geen 
91lig 9612] Dile 91lz 
oben’ keen ee’ eae 
104 Sale |104 10412 
98 Sale | 9712 100\g 
1055g 107 |105% June’28 
1041, _...]107 Apr’28 
833, __._] 8412 Jan’27 
921g ___.] 953g Sept’27 
9212 9312] 9512 May’28 
915g 9312] 92 May’28 
100%, 102 |100 100 
100%, - 10412 Feb'28 
106 Sale 10512 +106 
88l2 Sale | 88 8954 
eres ee 
97 9753) 961g June’28 
991g 993g} 99% 99% 
8612 Sale | 86 8914 
961g 9712] 967, 9712 
98 Sale | 965g 993g 
43 437g] 43 44 
43 4612] 431g 4419] 
15 16 15 15 
9014 94 9512 June’28}_ 
onan. noua. Sa eee 
85 90 8812 June’28} _ 
93 Sale| 93 931le 
100 Sale| 99!2 100 
73%, Sale | 73%, 74 
9934 Sale | 9914 100 
90%, Sale | 90%, 9lle 
931g ____]| 93ig June’28 
9014 92 2 95 95 
901, 94 937g 937g 
100 ___.} 98% Apr’28}_ 
10012 101 {101g 102 
100 1017g}103%, Mar’28}___ 
831g 85l4) 831, 84 
seae (mason aero. 
993, Sale | 9953 997g 
98%3 Sale | 97 983g 
aki ---]| 99% Apr’2s8}_ 
10712 Sale |1071l2 10719 
99lo ____{101%, June’28}_ 
89 Sale | 89 89's 
cud cease ee Jan'28}_ 
10012 101is| 9934 9934 
ivy spare Ara. 
10612 108 |108 June’28}_ 
---- 104129}105!2 June’28} _ 
--- ~...11037g Feb’28}_ 
“B8l4 917g} 92ig June’28}_ 
10714 110 {1114s May’28}_ 
PORES Apr’'28}_ 
105 108 }§108!2 May’28}_ 
10014 1LOOls1 1011s 10112 
97 9934) 993, Mar’28}_ 
92 98 94 June’28}_ 
9614 977s! D614 9614 
8912 935g! 905g June’28]_ 
981, 10144) 99 June’28]_ 
98le 100 9914 100 
90l4 Sale | 90 905g 
ny 10114110034 May’28 
88le 90le} 9llo June’28 















































Range OnDs = Prece Week's 
Since | N. Y. STOCK EXCHANGE | §$%| Priday | Range o 
Jan. 1. Week Ended June 22. ~&Qi June 22 Last Sale. 
Low Htgh RIA 4eh\ Low Htob 
100 1021; | “ouisville & Nashville 66...1937)M N| 102 105 |10312 May’28 
101 103% Unified gold 46_....-...--. 194013 3} 957% Sale | 951g 96 
99 10ib Collateral trust gold Se_..1931)M ™/ 100 101 |100 101 
8314 915, 10-year sec 78 May 15...1930 M N/ 102% Sale |102% 10312 
45 62 ist refund 6 e series A..2003|/4 O/} 1065s Sale |1065g 107 
981g 994, let & ref 58 series B....- 2003/A O/] 104 10512)103%, 104 
105 108% ist & ref 434s series C__..2003|A O/} 101 Sale |1001, 10112 
99014 90% NO & M Ist gold 68__-.-.-. 1930/3 J/ 101 102 |102 Apr’28 
10614 1071; 96 G068 Gh. ccassvcstce 1930/3 J] 101 10219|101 1011g 
100 1024] Paducah & Mem Diy 4e__1946/F al 93 9612] 951g May’28 
99%, 101> St Loula Div 24 gold 36..1980)|M 8} 705, ____| 70% June’z8 
98 (1 Mob & Montg Ist g 4448.-1945|M | 100!g 100%4|/1013, June’28}_ 
93 1014 th Ry joint Monon 4s_1952/J 5} 885g 897% 4 
97 1002 At! Knoxv & Cin Div 46..1955|M N| 9312 95 | 93 June’28/_ 
7612 79 Loutsy Cin & Lex Div g 4%9'31|M N 9 100343100 May’28}_ 
9812 101 Mahon Coal RR ist 6e...-.- 1934)5 3} __._ ___.]10312 Jan’28]_ 
112 117 Manila RR (South Lines) 44.1939)" N| 76 Sale | 75 76 
105 109% $05 68S GB. ididsudndenand 1959)8@ \i 75 £80 | 82 May’28 
98% 997; | Manitoba 8 W Colonisa’n 5s 1934)3 D} 100 10012]10012 10012 
111 116 Man GB&N W ist 3Ke_--1941)3 J} 88 90 88 May’28 
11412 1145 | Mich Cent Det & Bay City 5s.°31 M ©) 100 101 {101 Mar’28 
9812 1021;[] Registered......-....--.--- QM} ____  ____]1003; Apr’28 
110) «1154 Mich Air Line 4s_....--..-. 1940|3 J] g2ig ____| 975g Jan’28 
10312 209 OS Bt Siibckaccsocess 195z|M N| ____ 85 _—-| - 8814 May’28)_ 
98 101, 20-year debenture é46_.--.-. 1929/A O} 9914 997] 9914 993, 
97% 101% | Mid of N J lst ext 56_...--- 1940|A O] 90 95 | 9412 June’28 
86 865 | Milw L 8 & West imp g 58..1929|/F Aj 9853 100 985, June’28}_ 
22% 291, | Mil & Nor Ist ext 4446(1880) 1934|3 D| 9512 ___.| 98 May’28)_ 
96% 95%] Cons ext 434s (1884)___-- 1934/3 D| 9512 9712] 96 June’28 
10414 107° | Mil Spar & N W ist gu 48__.1947|M@ S| 92 9514] 9514 May’28 
9912 104 | Milw & State Line Ist 3%s_.1941/3 J); 92 -_...| 90 Apr’28}_ 
10712 108% | Minn & St Louis lst cons 56.1945)M NM} 50 5012] 5012 51 
10012 1071, Temp ctfe of deposit._._--. MN 49 51 | 49 49 
10212 1041; tet & refunding gold 4s.__.1949/M 8) 171g Sale | 17's 1712 
10112 1015; Ref & ext 50-yr 5a ser A_.1962/Q F) 15 20 193, 2014 
10112 1041] M 9t P& SSM cong dsint gu’38/J 3) 88l, 89% 8833 
102 1031, 566 COE Boi ncsccsnsccocce 1938|5 3] 9753 Sale | 975s 981g 
1 102% lst cons 58 gu as toint....1938/J J} 991, Sale | 99%, 99%, 
10014 100% 10-year coll trust 6 }4s_...1931|M $| 100 Sale |100 10012 
10014 1024s lst & ref 6e series A__....1946/J J} 100 10012/100!, 101 
98%, 1031, 25-year 6346........--.- 1949|M | ---- 937%] 93%, 9314 
88 95% lst Chicago Term sf 4s...1941/MWN' 951g ____| 951g May’28'_ 
97%, 99!. | Mississipp Central lst 6¢...1949|J 3 99%, Sale | 99%, 9944 
95 95 Mo Kan &-Tex ist gold 48_.1990/3 D| 88%, Sale | 88 8812 
8415 91, | Mo-K-T KR pr lien 66 ser A_1962|/3 J] 101 Sale |10012 101 
8612 881, 0-year 4s series B__...-.- 1962|/3 J} 88 Sale| 90 June’28 
pikide enw Prior lien 4448 ser D_..-.- 1978|3 J] 9512 Sale | 9512 957 
90 96- Cum adjust 6s ser A Jan_1¥67|/A O]} 103% Sale [10212 103% 
9412 98: | Mo Pac ist & ref 5a ser A...1 F Al 100ig 1014g|1001g 101 
85 90. General és....- evdans ---1975|M49 &| 78%, Sale . 7914 
85 85 ist & ref 5e ser F_......-- M BE) 991, Sale 997 
89 04 | Mo Pac 3d 7sextat4% July 1938)MN| 91% 95 4 June’28 
9014 901, ]| Mob & Bir prior lien g 5a_.- J 3} 103  ....|103 Feb’28 
8). Oe ae ee UE eis oneal. Aan. 
I 114% let m gold 46_.......-.-..- 1945\J J] 88 91 83%, May’28 
9914 102%] Smali........-------- 194813 3} 8433 90 | 84% May’28 
97% 97% | Mobile & Ohfo gen gold 46_.1938/M $| 94 9412] 9412 9412 
78g 71, Montgomery Div lst g 66.1947|F A| 9914 101 {104% June’28}_ 
841g 881, Ref & impt 44s....-.-.--- 1977|M $| 96%, Sale | 9614 4 
775, 89% | Moh & Mar Ist gu gold 48..1991 M $| 90 93 97 Apr’28 
751g 90 | Mont C ist gu 6s. he ahchayenaparendeah 1937|3 3} 10912 110%)111 111 
808 Ist guar gold 5s......-.- 1937|J J} 10212 10512)104%, Jan’28 
a oy Morris & Essex 1st gu 3348..2000|/J Di} 8114, 8212} S12 8212 
2 4 
90 92 Nash Chatt & St L 4eSer A.1978/F Aj 927% Sale | 92%, 9334 
N Fla & 8 ist gu g 5e.-.---- 1937|F Aj} 102 102 |104 Mar’28 
10312 108144] Nat Ry of Mex pr lien 4348.1957|/J J] -_... -.--| 30 Sept’24 
97 101 Assent cash war rect No 4 on} ---- 15 157g] 14%, 1514 
1055g 10812 Quar 70-year sf 46_._._-- SE WE ce come = Aug’25 
105g 107 Assent cash war ret No 6 on} .-- 19 20 19 
---- ----]| Nat RR Mex pri 4%e Oct_1926)/3 3) _... -_-- 38s July’25] _ 
Assent cash war rct No 4 on/--- 2012 Sale | 2012 2012 
eae Sek mo ist consol 48_......-.-.--- 1961}4 @ .... ....| 22 Apr’27 
9512 97 Assent cash war rct No 4 on|.---| 13 14 135g 14 
OClg 92 | Naugatuck RR istg4s _...1954|M N) 85 -__--| 865s Nov’27|_ 
100 105 New Engisnd RR cone 5s .1945)3 3} 98%, 100 9884 9844 
10412 10412 Consol guar 48__._._-.-. 1945|3 3] 8753 9213} 93 Mar’28 
10512 10812] N J Junc RR guar ist 4s____1986|/F Aj} 88 -_-._| 88 June’28 
8712 994) NONE lat ref & imp446A'62/3 J) 99%, 100 {100 May’28 
7712 77i2] New Orieans Term Ist 46__.1953/3 3) 90% 93414) 91's 91le 
9512 101%] N O Texas & Mex n-c inc §8_1935|A O} -.-. 9914) 98% 9812 
957g 102 let 6s eeries B___...---.-.- 1954;A Oj] 98il2 100 9812 9912 
817g 921s let 56 series C___..._.--- 1956/F Aj 10012 10034/100%s 101 
94% 997%, lst 444s series D_...---- 1956|F A| 9653 Sale | 9653 9634 
91 100 let 5348 series A___.__--- 1954|A O} 103% Sale |102 10312 
38 52 | N & C Bdge gen guar 44%48_.1945|J 3) 97% ----|100 Jan’28 
377% 449 NYB&MB Ist cong 56._1935j/A 0} 99 101 /101 Apr’28 
10\g 19 N Y Cent RR conv deb 68..1935 M N/ -.-- 106'3 10712 10712 
95 967, EL 7 ae! ae! ls 
i ae Consol 4s series A_.-.---- 1998:\F Aj; 92 927g) 933g 9312 
88i2 961 Ref & impt 4s series A_2013/A OG} 100% Sale | 9953 10034 
es 97 Ref & impt 58 series C___.2013;)A ©] 107 Sale |106°s 107!4 
9912 10312] N Y Cent & Hud Riv M vie "9713 3) 83ig 847s) 84 84l, 
731g 79% R RRS CARE 1997/3 3] -.-- 84 | 8llz 8lle 
99 1034 Debenture gold 4s. .-._-_-- 1934|M N}| 96% Sale | 96% 97 
90 95% SOP EII ERE Diol 2 mei .... ....| 97g Apes. 
93 9612 80-year debenture 48__._- 1942;3 J| 9312 9712) 9614 June’28 
91 9612 Lake vn coll gold 3}s8_1998/F A 7914 8134) 7924 831g 
90!g 9653{  Registered.......-.--- 1998/F A| 77%3 _---| 7912 79le 
983g 98% Mich Cent coll gold 3 48-_- oe F Al 7933 8514] 793 7938 
am Ji a 000)” ee SiF A 77%3 83 815g May’28 
102 1047] N Y Chie & St L Istg amet A QO} 9514 9714{ 96%, June’28°_ 
81 8712 MOG nc ccasencdanwe 1937jA O}] -.-- ----]| 9612 Feb’28 
8li2 86 25-year debenture 4s___-_- 1931\M N| 9713 98 | 9512 9512 
987g 200 2d 68 series A B C_------ 1931/M Ni 1015s Sale j10112 102 
97 100 Refunding 5s series A_.1974/A O} 10614 Sale |10512 10614 
99%, 99% Refunding 5s series B__1975/5 J} 106'4 Sale )105'4 =—:105%, 
106'4 107!2] N Y Connect Ist gu4s A_-.1953/F A] 9512 Sale | 98% 99 
101 10212 ist guar §s series B_. _._.1953/F Aj ---- 10312/10312 10312 
881g 9312, N Y & Erie lst ext gold 48_.1947|M N| 915g ___-] 9¥2l2 Apr’28 
90 gl 3d ext gold 4448__..----- 1933\|M S| 995s Sale | 995g 100 
9912 1025 éth ext gold 58. ....----- 930/|A OG] 100i, ___-}|100%, May’28 
10012 10012] N Y & Greenw L gu g 58_.--1946|M1 N| ---- 101%4]100 Mar’2S)_ 
108 11114] N Y & Harlem gold 3 44s__..2000/M N| ---- ----]| 861s Mar’28)_ 
10434 106% ee ee eS a M Ni 785s .---| 8513 Apr’28 
103% 1037s | N Y Lack &W ist & ref gu 56 1973\M@ N 102 --| 80 July’27 
87 Par) First & ref gu4scon_._-1973)M N| 99 1033410512 Apr’28}_ 
lhl 115%] N YLE& W lat 7s ext____-_ 1930/M $j ---- 10612/106 Feb’27|_ 
9212 96121 N Y & Jersey lst 5e_______- 1932|\F A 993 34 10012}100 100 
10812 10912] N Y & N E Bost Term 48__1939/A O} ---- ----| 90 Mar’27 
100% 102 | NYNH & H n-c deb 48___.1947|M S| 8312 8812] 82!2 8212 
98lg 9934 Non-conv debenture 3448_1947)M S|} 79% 8153) 79% 7934 
94 96ls Non-conv debenture 38_1954)A O} 73%, 76 | 73 7514 
9614 10012 Non-cony debenture 48...1955|J 3} 82 86 | 81 821g 
90 35g Non-cony debenture 48__.1956|M8 N| 82!2 Sale | 80!2 8212 
99 1004] Conv debenture 3%s_--_- 1956|3 J} 7353 76 | 76 76 
9812 LOLle Conv debenture 6s___.__- 1948|3 Jj 112'4 11312 co 114 
90 043, Resmbere!. 3 ‘SS _.--J11212 Mar’28 
100%4 102 Collateral trust 6s__... - 1940/A O 105 Sale |105 10514 
91lg Q4lo Debenture 4s__._.._.______. 1957IM N| 75 73121 78 June’28! 
Ist & ref 44s ser of 1927_.1967/J DBD] 90!2 Sale | 9014 9073! 
Harlem R & Pt Ches ist 481954,5M Nj 91 9214) 90 June’28' 
| 
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BONDS Fd Price ase Range BONDS. Price Week's Range 
RB. Y. STOCK EXCHANGE § Friday. a Since N. Y. STOCK EXCHANGE. Friday, Range or 3 Stuce 
Week Ended June 22. —a,| June 22. Jaa. 1. Week Ended June 22. June 22 Last Sale. Jan. 1. 
| |paaAsk\Low  Heod| No.\\Low  Htoh Bids AakiLow  ©-High'No.||\Low High 
N Y O& W ref ist g 4s_June 1992|/M S$) 7412 Sale | 7312 7512} 20)| 72% 303,] St U-San Fran pri 4s A____. 1950|J J) 883s Sale / 88 88%,| 228]| 875s 93 
Reg $e. 000 only June sees M $} -.-. -.--] 7612 Apr'28}----|| 76!2 78 M 438 series A__._- 1978|M 8S} 903s Sale |} 90 91lg 967 8912 97% 
ibn dpeves-citiian inane 55\3 Di 7153 73 76 76 6 70 8034 Prior lien 6s series B_....1950|/J 3] 1017 Sale {10114 102 82]} 1005g 10412 
WY Providence & Boston és 1942 AO} _... _.--] 9312 Apr’28{----|] 92 95 Prior lien 68 series C _____. 1928}3 J] 997s 1001s] 9973 9973] 2]| 997 30112 
i iheah as Minhdaieicantigali a AO -.- ----! 893, Jan’28|----]| 89% 89% Prior lien 5s series D-__ 1 J J} 10214 1021g}10214 10212} 35}]] 10114 3031 
N Y & Putnam Ist con gu 48 1933/A ©} 8912 9212] 9212 June’28}---- 9212 96% Cum adjust ser A 68__July 1955|A O] 1013, Sale |1011g 10183] 323]} 100 101 
N Y Susq & West ist ref 5¢.1937|J J| 76's 88's] 8812 June’28|----|| 8812 9212] {mcome series A 68__July 1960|Oct.| 10114 Sael |1011g 10114} 221]] 991g 102Ig 
24 gold 434s__.......... 937|F Al 70 801s] 827g May’28}]----|} 80 831, | St Louis & San Fr Ry gen 6s.1931/J J] 102 1047s!103 June’2s/----]] 100 105 
General gold 56. ........ 1940|F A! 71 Sale} 71 71 7 71 80) General gold 6a_......._. 1931) J} _... ....]100 100 10}} 100 Th 
Terminal Ist gold 5a_____- 1943;|M. N| 9912 1021, _* 10214 7 997% 102). | St L Peor & N W Ist gu 58_.1948/J J] 100 100%/109 June’28|----]} 1081¢ 111 
N Y W’ches & B istser14%s'46/J 3| 85 Sale 8534, 35)| 84 92 [St Louis Sou Ist gu g 4s__..1931|M S| ____ 9/19] 9733 Apr’2S8)---- 975g 975g 
Nord Ry ext’l s f 6 }4s_____. 1950}A QO} 101% 102 101% 10214} 86)} 100 103 St L 8 W Ist g 4s bond ctfs_1989}M N| 87 Sale {| 863, 17 79 9214 
Norfolk South Ist & ref A 58.1961/F Aj Ql1!2 92 9214 June’28} ---- 92 97 24 g 4s inc bond ctfs_Nov 1989/J J} 8312 87s} 8312 June’28/---- 83le 87lp 
Norfolk & South Ist gold 58.1941)M' N| __._ 1024/1021, June’28/}----;| 10214 103 Consol gold 4s_.......... 2}3 D}| 9512 957s} 9512 97 35 951g 99 
ss ist terminal & unifying 58_1952|3 J} 101 Sale |100!g 1062 6] 100 1031g 
Norfolk & West gen cold 68.1931|MI N| 10112 10412]/10212 10212 5]]| 10212 1041, | 3* Paul & K C Sh L Ist 4s ret F Al 951g Sale | 95 951g} 27 95 98 
Improvement & ext 68...1934)/F Aj 102 -_--|107 107 5|| 107. 107 | St Paul & Duluth let 5e__-_- 1JF Al 997g 10012/10212 Nov’27]----]] .... -... 
New River ist gold 68___.1932)A O} 103%, 106 |106%, May'28]----|| 104% 106%, ist consol gold 48____.__- 3 Di 90 961s] 9453; May’28}---- 945g 9614 
N & W Ry ist consg =... AO; 9414, 96 9412 955g 5 933, 98% | St Paul E Gr Trunk Ist 4s_ 1947 5 Jl GB WSO, NOW Stic. doce: scene 
Registered _..........- 1996)A O} _.-. 96%4| 961g Apr’28/---- 95's 961g 
Div’l Ist lien & gen g 48.1944/J 3} 93 9435] 9312 931s 9} 93 964, | St Paul Minn e Man con 48. Hy J 3] 9612 Sale | 961» 9612 2|| 9612 983 
10-yr conv 66........... 1929|)M $/ -... --..|182%, June’28}----|| 1761s 1901; ist consol g 68........... 3\5 3} 104 107 |10614 May’28)}----]] 10614 111lg 
Pocah C & C joint 48__--- 1941/J D) 921, 94 | 92% 9314] 14]| 92% 97%] | Registered................ J 3/105 107 |10614 Mar’28/-.-.--]] 106% 1 
North Cent gen & ref 5s A_.1974/M¥ S| 107%, -__-|1065g Sept’27| ---- wishin, «uimtia 6s reduced to gold 4348__.1933/J 43] 100 10012/100 100 7}| 991g 10114 
Gen & ref 434s series A_..1974|M 8S} -.-. 10012/1015g Jan’28/----|} 10153 101% | | Registered....-..........- J 3} 98 100 | 9912 Jan’28]----]] 991g Ol, 
 , aaa eee 9714 2 9714 103%; Mont ext Ist gold 48___.. 1937/3 Di} 95 9514] 9615 961o 21] 9612 Q98ilg 
North Ohio ist guar g 5¢....1945|A 0} 97 9819] 97 97 6 97 103 Pacific ext guar 4s (sterling) '40|J 3} 9112 9312] 9312 May’28}-.--- 931g 947%, 
North Pacific prior lien wonge Q 3} 9214 931g] 93 9373) 45 9212 97% | St Paul Un Dep Ist & ref 56.1972|3 J| 107 Sale |107 107 6|| 107 10953 
Registered ..........-- 71Q 3} 94 95 |} 93 June’28}----|| Olig 97 |S A & Ar Pass Ist gu g 4s_..1943)3 J} 90 Sale| 90 9012} 19%) 80g 94% 
Gen lien ry & Id gt 3s8- =. 2047 Q Fi 67% Sale | 67% 69 56 6712 721, | Santa Fe Pres & Phen Ist5s_1942|M $|} ____ 1025s}104 May’28]|----]| 10212 104 
Registered .._._._- Jan 2047/Q Fi 61% 65 6812 Apr’28}---- 681g 69% | Sav Fla & West ist g 68_...1934)/A O} 102  ____|1075s May’28|----]| 10753 109 
Ref & impt 4s series A_.2047/J J} 9914 10012) 9912 100 9 9912 105 ard ody OO eee 934)A O} 101 104 |10712 May’28|----]] 10712 10712 
Ref & impt 6s series B___.2047|J 3} 114 Sale |113%, 11412} 101]] 113% 1174 | Scloto V & N E Ist gu g 4s__1989;MN| 933, ____| 93%; June’28/---- 93%, 98 
Ref & impt 5s series C..2047|J J) 106 Sale |105i2 106 19}} 10512 1091; | Seaboard Air Line Ist g 4s_._.1950)A O} 83 -___./ 85 Jume’28|----]| 79 85g 
Ref & impt 5s series D_..2047|/J 3) 105 10934)1053 10512 Ti] 10312 109% 46 stamped__._____- 1950}A O|} 767s Sale | 767s 77 8 767g 837%, 
Nor Pac Term Co Ist g 68..1933|/3 J} 109% ____|10934 June’28;----|| 109%, 110% Adjustment 5e--- F A! 4612 Sale | 4514 5214] 273]] 4514 B21 
Nor Ry of Calif guar g 56_.-1938|A ©} 102s 105331105 May’28}--- 105 106 Refunding 4s6_........... A Q| 6134 Sale | 6154 6212! 32]] 60 72s 
lst & cons 68 series A M $| 81 Sale| 81 8419' 123 7712 96% 
North Wisconsin Ist 6s__.-- 1930}53 J} 95 10214;100 June’28]----|} 100 102% Reg , ae RE nnas wecch OO MEPS <n 7853 85 
Og & L Cham Ist gug 4s_...1948/3 53) 84 85 | 85 June’28}_---|] 85 88% Ati & Birm 30-yr Ist g 48_41933|M § 9019] 91 92 5}] 88% 95 
Ohio Connecting Ry Ist 48..1943)M $| 96 --_-_-| 953, Nov’27j----j] .... —- Seaboard All Fla lst gu 68 A_1935|/F A} 775s Sale | 77 79 17 7llg 94% 
Ohio River RR ist g 5s__--- 1936|J3 Dj ---- 10312/104 Apr’28]----|| 103% 104 SPOS Uh. siden cuwtionwcce 935|/F A 75 83 | 76 7614 1]} 72 453 
General gold 6s_.....-.-.-. 1937'A O -. 10012'1041!g Jan’28}_---'| 1041, 104% | Seaboard & Roan Ist 6sextG.1931|/J Ji _.._. 9812} 98 May’23'---- 98 005g 
Oregon RR & Nav con g 48.1946 J D| 9312 97 9Q2ig 93lo} 15) 921g 96 | So Car & Ga ist ext 5}4s___.19290|M N ” 9934 10112] 99% 9934 9912 1017 
Ore Short Line Ist cons g 5.1946 J J .-- 10734108 June’28]/_---- | 108 110% |S & N Alaconsgug 5s___-.- 1936|F A 102 1047s}105 Jan’28,----| 105 105 
Guar stpd cone 5s .._..-- 946\J J} 10612108 {108 June’28}_.--|]] 108 111% Gen cons guar 60-yr 58...1963/4 °| ~--- 11453}1145g May’28]----]] 1141, 115 
Guar refunding 4s8.___._- 1929/3 D| 983s Sale | 98lg 9834] 79i| @81g 100 
Oregon-Wash ist & ref 48_..1961/3 J) 90% Sale | 9014 9034) 76 90 941; | 80 Pac coll 4s (Cent Pac coll) k'49|3 D; 90%, Sale | 9012 91 52 9012 95 
Pacific Coast Co Ist g 58_...1946|3 D/| 80 Sale| 80 80 8ii 80 B88 MOINOE ccc sccascccenen T-D] 8614 8933) 88 Mar’28]----|| 88 88 
Pac RR of Mo Ist ext g o.-. F Al 9312 947g} 953g May’28} ---- 953g 95% 20-year cony 4s____- June 1929)/M &| 987, Sale | 98%, 991g} 119 98%, 100 
2d extended gold 56____.- See Oh anew. .20f108 May’ Sh....1] We. ee lst 434s (Oregon Lines) A-_ oh M 8} 100 = 10212/100 101%} 13]} 100 204 
Paducah & Ills ist s f 4s- “1966 J 3} 10012 ____]10112 Apr’28}_---|| 1005, 101% 20-year — ee 34/3 D| 10012 1025g]10112 June’28}----]] 1001g 10314 
Paris-Lyons-Med RR ext] 68 1958|F A/| 100 Sale |] 99%, 10014, 266 96 100%, [i | ees 19 + M S| 9634 Sale | 96%4 97345 78 9624 10012 
Sinking fund external 76_.1958|M $| 103%, Sale {103 10334] 62]] 1011, 1051s Sap le Terml Ist 4s__..1950;4 O} yl 93 931le June’28}---- 9314 96 
leans RR sf 7e_. ..1954)/M $/ 103's Sale |1031g 10312] 231} 101 10419] Registered...............- A O} ___. 92 | 893; Mar’28 ----}] 893 90 
External sinking fund 548 1968/M S} 9614 Sale | 945, 9614) 57 93 963, | So Pac of Cal ist con gu g 58.1937)|M Ni 102 1043|106%, June’28]}----|]| 105 108 
Paulista Ry Ist & refs f7s_.1942|M S| 10314 Sale |10314 10314 5j| 101% 10412 | So Pac Coast Ist gu g 4s-...1937/J J) 9612 98 | 9733 May'28]----|]| 971g 97% 
So Pac RR Ist ref 4s___..__- 1955|3 J} 93%4 Sale | 9312 4 64]] 931g 981, 
Pennsylvania RR cons g 48_.1943|M Ni --.- 977%} 98 Apr’28}---- O7ag Get PABMNGG o0 ccccsccncesses YS Fs i el le 96 
Consol goid 48_...--..... 1948|M N!] 9714 Sale | 9714 98 12)} 96% 100 | Southern Ry let cons g 5a..1904/J J} 1105s Sale [110% 110%] 38]] 1093, 1191, 
4s ster! stpd dollar. May 11948|\M N; ____ 98 99 June’28}-_--- 967, 99 eee J J} 1041g ____]115ig Apr’28}]----]] 110 115lg 
Consolidated s f 4s ....1960|F A| 1037, Sale |1021, 1037, 2} 101 107 Devel & gen 4s series A_..1956)4 O} 8912 Sale | 8914 91 184 93 
Generai 434s series A__..1965|J3 Dj 101%, Sale [10012 10112! 131]] 993%, 104% Develop & gen 6s8_.....-- 1966)A O} 1141g 11514]114% 9115 14]| 1143, 121 
General 5s series B___--- 1968/J BD} 10812 Sale |108 1081g} 241] 106 115 Devel & gen 6 }48___..... 1956)A O}| 1201, Sale |1201g 12114] 12])/ 120 127 
10-year secured 7a__._.-_- 1930/A O| 104 Sale |10312 104 561} 1031, 108% Mem Div let g 58__.._.-- 1996|/3 3/105 ____|1103, Mar’28]----]|| 11012 113ig 
15-year secured 6 }4s-.--_- 1936|/F Aj 11012 Sale }11012 110%} 17)}| 109%, 113% St Louis Div ist g 4s____-. 1951/3 Ji 9212 Sale | 9212 9212 1 0214, 94 
Saiki lain tesa TE aces inaethhh, SOR Asosst) Lae Uae East Tenn reorg lien g 58_-.1938|M $| 1041; 105 | 965s Dec’27]----]] ---. ---. 
40- secured gold 56.._.1964)M N| 1041s Sale 11023, 1041s} 51/| 102 105% Mob & Obio coll tr 48__..- 1938}M S$] Q1l2 92%) 9212 9212 913%, 065s 
Pa Co gu 3s coll tr A reg.1937|M $| 877s Sale | 877, 877 1 877g 93 
Guar 3 \s coll trust ser B.1941|F A} 89 91 | 92 June’28}___- 871g 91% | Spokane Internal Ist g 68-..1955|)) J) 85%, 86 | 89 May’28}---- 861, 90 
Guar 3 Ke trust ctfa C___.1942/J Di) 89 -_-_._.| 90 Apr’28)___- 891, 90%, | Staten Island Ry Ist 4s8_.1943)3 Dj -... -.-.| 88 Nov’25/----]]| .... -... 
Guar 3 }s trust ctfe D_.__.1944;)J D)} 88!2 89%4) 882 8812 4 88l2 90% ury & Lewiston ist 46_.1936)5 3) _.._  _...| 95 © Apr’28]---- 95 9612 
Guar 15-25-year gold 4s_..1931);A O} 977% Sale | 97 98 14 96%, 100 Superior Short Line ist 5e..¢1936)M 8} 997, ____| 997g Apr’28]---- 99% 99% 
Guar 4s ser E trust ctfs _.1952)\M@ N;| 9014 9312} 92 June’28!___- 92 95%] Cerm Aesn of St L istg 4}48.1939)4 ©} 9912 101 {101 101 9912 1021g 
Pa Ohio & Det Ist & ref 448 A'77|A Oj} 98 Sale| 97 9734, 17 97 102 lst cons gold 5s._........ 1946)f A! 103 10514)10514 Mar’28]----|} 10514 107 
Peoria & Eastern Ist cons 48s-1940/A O| 85 88 | 88 June’28/___-_|] 88 92 Gen refund sf g 4s..._--- 1953}3 J} 90 9114) 90 90 21/} 90 94 
Income 48_......_- April 1990|)Apr.| 3712 4212) 4512 May’28/___-_ 3712 501g] Cexarkana & FtS ist 6446 A 1950|/F Aj 104% Sale {1045s 105 20]} 10453 10712 
Peoria & Pekin Un ist 348.1974 F Aj -_-- 10673/107 June’28)____|| 107 108%, | Cex & N Ocon gold 5s_._.-- 1942}/ J} 100!2 102 |102 June’28]----]| 102 1081, 
Pere Marquette lst ser A 68.1956/J J} 10314 Sale }1031, 1047s] 12/]| 10314 1061, | Texas & Pac Ist gold 6e___-.- 2000|8 D] 11014 Sale |1095g 11014] 31]} 10812 115 
lst 4s series B.....----- 966\J J) ---.- 9234) 9312 June’28)___- Olle 961s 24 inc 56(Mar’28 cp on) Mar} 100 -_...}100 Aug’27/---- a 
Gen & ref 5e series B_..-.- 1977}4 O]} 1005s Sale |10014 10112} 78]! 1001g 1041, 
Phila Balt & Wash 6 48..1943;|MN/ 97 9712] 9724 June’28} __-_- 9712 100 La Div B L ist g 5e__-.--.- 1931|}8 J} 997% 1003g1100%g June’28]----]| 100 101% 
General 5s series B__---- 1974|/F Aj 106 108%)114 Apr’28)____|} 114 114 Cex Pac-Mo Pac Ter 5s8..1964)M S$’ 105 Sale {105 105 61} 105 100% 
Philippine Ry lst 30-yrsf4s81937|J J} 41 4}12]) 41le 4lle 40 42 Col & Ohio Cent Ist gu 68._.1935])) 3, 101 __-_ .|1005g June’28}----}| 10012 1031, 
Pine Creek lst 68_1932|3 D;| 104 10612'104 June’28\_._-_|| 104 196 Western Div Ist g 5s...-- 936}4 OQ] 9812 103 9814 May’28}---- 9814 103 
CC&8tLgué}sA-.-.-- 1940/A QO} 997s 1005s|100 June’28 3/} 100 102 General gold 5s......-.-- 935)8 Dj -___ 10112/100lg Apr’28]----]| 1001g 1015 
Series B 434s guar___.._- 42\|A O} ___. ----]1001l2 June’28/__--|] 10012 10212] Coledo Peoria & West lst 4e.1917// J) 12 19 | 15 Nov’27)----}} -... -.-. 
Series C 4348 guar__...-- 1942|M NM} --__ ____|10012 June’28'___-}] 101% 1021g] fol 8t L & W 50-yrg d4e...-1950)4 O/ -.-. 95 | 95 Mar’28]----|| 94 lg 
Series D 4s guar____._--.- MN] 97 9912] 97 May’28_...)]} 97 99 fol W V & Ogu 46 A---.-.- 9331/5 J] 9912 ____|1003g May’28}----!| 100 100% 
Geries E 34s guar gold_..1949/F A 97's _.__| 97 Mar’28 ___- 97 9712 let guar 434s series B....1933 J J] 9912 _.._ 9912 9912 9912 1031, 
Series F 4s guar gold_-__-_- ae sere Se. eee epee lst guar 48 series C__...-. 942 MS! 96 .... 95% Jan’27j..--] .... ae<- 
Series G 4s guar___..._-- 1057|M WN, ..-. ----] 971s May’28,_-_-_- 9 97ig | Tor Ham & Buff lst g 4e_...1946,3 D| 9453 95 , 9453 June’28]---- 941g 
Series H con guar 4s-_-_-_.-.- 1960/F Aj 97 -_-.--| 97lg 97 'g 5}\| 97 Q7lg 
Series I cons guar 4}48__..1963|/F A| -.-. 10212/102 June’28}____|| 102 10512] Oleter & Del lst cons g 56_..1928)3 Dj -_-- ---) 62 June’28i...- 5612 78 
Series J cons guar 4}48_...1964;M' N; ____ 103 {104 May’28/_.__|| 104 105 Certificates of — neni acme —e 647s] 60 63 62 62 
General M 6s series A___.1970;/3 D/ 107% Sale |107!2 10712 5}} 106%, 11412 1st refunding g 4s_...-..-- 1962/A QO] 3514 42 35 June’28}---- 32 46 
Registered _.........-.-.--.-- 3D) __-- —_-_-.]103%, Jan’28}____]|| 113% 113%3 | Onion Pacific lst RR & id gt as'47 J 3) 943, 9514) 945 955g} 102 94'2 99 
Gen mtge guar 5s series B_1975|A O 108% 10914}10812 108%, 2|} 108 115g Registered ..........------ J 3} ---. -.--| 97 May’28}----|] 9614 O71, 
it Ded aa tide Shae ao snide a AO} ---- -.--}11312 Jan’28}/_-.-|| 11312 11312 Ist lien & ref 4s_.__..June 2008|M S| 92% Sale | 923, 92%) 33 92 983 
Gold 48__..-..-...--- 1967|\J  3| 98 Sale | 977s 9834] 174'| 97% 101% 
Cue R6ae & ¥ leh gn O.-..1D 2) eee eg Beer ee let lien & ref 5e_.-.-- J 2008|M 6S} ---. 111 {111 111 31} 110 116% 
6 RSS J J} 103'g Sale |1031g 103!, 1j| 1031g 107 10-year secured 66_.._.-.-. 1928|J J3| 997s Sale | 997, 997 7 997, 100% 
Pitte Sh & L E lst g 5e A QO} 101g ____}1011g June’28/____|| 1011g 105 ON J RR & Can gen 46_.__.1944/M 8) 93%, 96 931g 931g 2 931g Oly 
lst consol gold 56_.....-.-. J 3} 100!g ____}10014 10014 1}; 10014 10014 | Utah & Nor Ist ext 46____.-. 1933|3 3] ---- 9712] 98% Nov’27]..--]] ....  ... 
Pitte Va & Char Ist 4s___..- MW! ___. ____] 95 Oct’27}/____]} _...  --_.] Vandalia cons g 4s series A_.1955|F Aj 96 98344; 98 Mar’28]..-- 98 
Pitta Y & Ash Ist 4s ser A ..1948/3 D| 9412 Sale | 9412 9412 1 9410 O74 Con 8 f 4s series B_____.- 1957;|M Ni 96 ----| 971g June’28}--.-- 9712 99ie 
lst gen 5s series B___....-. 1962\F Aj 107 108 /|108 108 3}| 108 10812] Vera Cruz & P assent 4}48-__1934) ---- 1914 2053] 20 June’28]..-- 17% 231g 
1st gen 5s series C___.-.- PS dose diainbee <erane _-.-|| -.-. -.-.] Virginia Mid 56 series F_...1931/M 8) 100 -...|10014 10014 2|| 10014 101%, 
Providence Secur deb o.... at <-« 2 76 June’28!____ 76 80% GEE DE on cnmnnenee 936|M_ N/ 103 ___.}103 103 7i| 103 103% 
Providence Term Ist 4s_-_-.-_- 1956|M 8} 911g Qlis} 91lg June’28)_-_-_- 91 9114 | Va & Southw’n Ist gu oe 3 gd ..- 106%g|10714 Jan’28}]----|| 107% 107% 
Co Jersey Cen coll 4s_"51/A O} 931, 94 | 93 9338 5|| 93 97 ist cons 50-year 56_..--.-- 1958/A O; 96%, Sale | 9653 9634] 16!/ 9653 103% 
© Sphe aeh apet a % as 94%, June’28}] --_- 94% 9514] Virginian Ry let 58 series A_ _— MN] 10514 Sale |1045g 10553} 41/| 10412 109% 
Gen & ref 434s series A__.1997|3 J 1001, Sale 9934 10044) 94 99%, 104% | Wabash Ist gold 5s_....---- 1939|M N| 103 Sate |103 10312 9}} 103 «1061, 
Rich & Meck ist g 4e_._-.--- 1948;|M Ni ___. 83 79'g May’28}---- 79's 8214 , f f ae 1939/F Aj 101 Sate |100 102 14]|} 100 10413 
Richm Term Ry Ist gu 58-..1952|)3 Jj -_-- 10414)10412 June’28/___-_|| 104% 10412 Ref s f 5448 series A_-.--- 1975|M S| 104 Sale [103% 104! 30}| 103 107% 
Bio Grande Junc ist gu 56..1939|J D) ___. 104 [101!2 June’28)_-___]} 10014 10112 Ref & gen 50 series B_-..-- 1976|\F Aj 103 104 9912 100% 39 991g 105 
Bio Grande Sou Ist gold 48_.1940|\J J . om 5 May’28/-_--- 44, 6 Debenture B 6s registered_1939|)J J) -... ----| 88% May’28 coon! ahem ease 
Guar 4s (Jan 1922 coup on) °40|J J) --- sal 22 ADS, «.- 5 712 lst lien 50-yr g term 48...1954/3 J} S8llg -..-|10453 Feb’28/---- 861g 89 
Bio Grande West ist gold 4s_1939|J 3 91% Sale | 911s 9134) 15 9lig 95l2 Det & Chi ext lst g 68----1941/J J} 10514 -_-.-| ¥25s Apr’28]----|| 10412 104% 
ist con & coll trust 4s A_.1949/A O| 85l2 Sale | 84%, 851o} 16 83%, 903, Des Moines Div ist g 48--1939/5 J} -... 9114) 87's June’28/---- 91% Sl, 
RIArk & Louis lst 4}48__..1934)M1 8) 95l2 96 9534 9612} 13 941g 99lg Omaha Div ist g SIE ona TES A QO] 83% 87 86 86 8 86 BBR 
ut-Canada ist gu g 4s_.--- 1949)3 J} 83 863g} 841g June’28}_-__ 841g 847, Tol & Chic Div g 4s8_-.-..-- 941\M 8; 88 93 9334 May’'28 _— 9314 D5leg 
Rutland lst con g 44s----- rH 3 Sj .../. 95 | 95 May’2si.... 94 9653 Ref & gen 412s Ser C_---- ioe AO} 9Qllg Sale | YOl2 917s' 411] 901g 9414 
St Jos & Grand Isl lst g 4s .1947|3 J} 88 Sale| 88 88 2 87 92 Warren Ist ref gu g 3}48----2000|F Aj -.-. 83 83 Mar’28 Saab 83 83 
St Lawr & Adir lst g 58.__.1996/J 3) 100 -_-__.|100 June’28}____|| 100 100% | Wash Cent lst gold 46-...-- 1948/Q Mj} _... 92 905g Mar’28}-.-.-- 902g 905 
, ( ¢ Aa 1996)/A ©; 102 105 {108 Jan’28/____]| 107 108 Wash Term lst gu 3 }s_---- 1945\|F A 85 8914) 86 86 86 91 
St L & Cairo guar g 48_----- 1931)3 Jj 95 9712) 9733 June’28) - - -- 96 98% lst 40-year guar 4s_....-- 1945|F A| 89%, ...-| 89 Apr’28|----]| 887% 89 
St L Ir Mt & 8 gen con g 5a..1931/A O} 100!g Sale | 997g 100!2) 37 997g 102144] W Min W & N W ist gu 58-1930/F Aj 98!2 "9934 987g May’28]--.-- 101 
Stamped guar 56.......-.-. 1931)/A Oj ..-- -.-.]101% Dec’27}_... nuns West Maryland lst g 4s. -.--- 1952;|A QO, 82 Sale | 80% 82 34 781g 87% 
Unified & ref gold 4s__.-- 1929/3 J] 987% Sale } 98lz2 987%] 36]{ YSle 10 193 lst & ref 54s series A-.-.1977/J J] 99!2 Sale | 9912 9934) 37)| 99 10381, 
Riv & G Div ist g 48_.--- 1933|M' N; 9412 Sale | 9412 95 67 941g 97% | West N Y & Pa lst g 5e.---- 1937/3 J; 10012 102 {102 June’28 ----]] 101'!g 104 
St L M Bridge Ter gu g 56--1930)/A ©} 9812 100 {100% Apr’28).___|| 100% 101% Gl OS Gi ccccancuscce 1943/A O} 8853 8912) 9214 Mar’28}---- 92 
Western Pac Ist ser A 56...1046|M 8} 99 Sale | 98% 9912} 39)} 98% 101 
West Shore Ist 4s guar..-.-- 2361/3 J} 891g 90 | 90l2 9012} 10]] SOlzg OBlg 
SS RE TE 2361/3 J} 89's 90 | 89! 8912 61] 89 8 








d Due May. 


e Due June. 


k Due August. 
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BONDS = Price Week's | 
N. Y. STOCK EXCHANGE |§§| Friday. | Range or 3 
Week Ended June 22. a.) June 22 Las Sale. 
Bt Ask| Low High| No 
Wheeling & Lake Erie— 
Wheeling Div ist gold 5s- seoere 3} 99% ....]100 Apr’2sj-_-.--. 
Ext’n & impt gold 5e----- 1930|/F Aj 100 -...|100 Apr’2s}-_--- 
Refunding 44s series A--1 1966|M $| ___. Ig] 965g May’28}---- 
Refunding 56 series B-..--- 1966|M $| 991, 102 |10112 Mar’2s/_-_-- 
RR ist consol 48. ..-.-.---- 1949|M $| 93 -_-._.| 93 ¢ 3 
Wilk & East ist gu g 5s. ---- 1942|5 D! 70% 71 | 72! 721g 6 
WilasF mg yy pan mow 1938/3 D| 102 106 {|103% May’2s8}---- 
Winston-Salem 8S B ist 46_._.1960|J J) 92 9312) 92 92 1 
Wis Cent 50-yr Ist gen 48...1949)J 3) 83 85 | 8214 83 6 
Sup & Dul div & term Ist 48°36 MN! 88 9212] 88 88 1 
Wor & Con East lst 444e...1943|/3 J] 87's ..._| 92%; Mar’28}/---- 
INDUSTRIALS 
dams Express coll tr g 48_.1948|M1 8) 8912 90 | 89% 9012 3 
Aas Rubber Ist 15-yr sf 8s.1936|J OD) 104 Sale |104 105 Ss 
Alaska Gold M deb 63 A-.-.1925|M 8) 71g 14 5 May’28]-..-- 
Conv deb 68 series B----- 926\" 8 6 secol Tig ME one 
Allis-Chalmers Mtg deb 58..1937|M_ N; 99 Sale | 99 995g) 45 
Alpine-Montan Steel ist 78-1955|M 8) 95 96 | 95 96 13 
Am Agric Chem Ist refaf7348'41/F Aj 105 Sale {104 105%g} 110 
Amer Beet Sug conv deb 68.1935|F A| 90 Sale | 90 90 26 
American Chain deb e f 66..1933j)A O} 10112 103 |102 10212} 21 
Am Cot Oil debenture 56.--1931/M N| 100 Sale |100 100 | 15 
ae © anamid deb 58..---- 1942/A 0} 9212 Sale | 92 925g 5 
ach & Fdy sf 6s_---- 1939|A O} 104!g 105 [10412 10412 1 
as Sm & R ist = 68 ser A °47|A O} 10112 Sale |100!2 10112) 63 
lst M 68 series B--------- 1947/A O] 106 10714{107 = 10712} 3 
Amer Sugar Ret 1690 68_..1937|3 J] 1041s Sale [10312 10414| 70 
& Teleg coll tr 4s- 1eee J 3} 9873 Sale | 98%, 99 | 230 
a ble a. okea ema 1936|/M 8] .--. 9514] 97 May’28j-_--- 
seven come seo “ABI Bl roe Secjons 198°] 08 
ear coll tr 6s8...------ 2 Sale ; 
ast MEG. occccccnscrenes 3 . coos ji Vaeee ard oo ee 
f deb 6s_-.-.-.- .-1960 051g Sale |1051g =105le 5 
aes TEE, cstncosus 1943|M N) 10712 Sale |107 10814] 137 
Am Type Found deb 6s8----- 1940\|A O 105 106 {104 104° 1 
Am Wat Wks & El col tr 5s- a A Oj 997% Sale | 9812 997g) 41 
DU BONG A oo ccocccce 1975|M N/ 103 Sale {103 10414] 19 
Am Writ Pap ist g 68_----- 1947 3 J| 86%, Sale 83% 8634) 41 
Anaconda Cop Min ist 68_.1953 F A/ 104% Sale 104 104%; 92 
hana wsaee el “er ETO ny 10512 Mar’28}----; 
15-year conv deb 78 ------ 1938|F A] 11814 Sale [11614 119 | 350, 
Andes Cop Min conv deb 78-1943/3 Jj) 127 Sale [12514 12914) 602) 
Anglo-Chilean 6 f deb 7s_---1945|M N| 10312 Sale |10312 104 75 
Antilla (Comp Azuc) 7%s_--1939/3 J| 92 9412) 937% 937g 1 
Ark & Mem Bridge & Ter 58-1964|M 8S} 10153 1035g/10112_ = 10112 2 
Armour & Co Ist 4s ----- 1939/3 Dj 9112 Sale | 9112 9244; 102 
Armour & Co of Del 5%8---1943|/3 J} 92! Sale | 921g 9314] 96) 
Associated oses, gold notes 1935|M $$ 10212 1025g/10212 = 10212 9) 
Atlanta Gas L list 5s8_.----- 1947/3 D} 105 107 {107 107 2 
Atlantic Fruit ry etfs dep__.1934|)J D) 12!g ____} 12lg 121g 2 
Stamped ctfs of deposit. -..---.- J DB] 12! 16 | 15 Mar’2s}_--- 
Ati Gulf & W1SSLcol tr 6s-1959|3 Jj 79 7912) 78 79 19 
Atlantic Refg deb 5s..----- 1937/J J} 10114 10112'10114 = 102 3 
Baldw Loco Works Ist 58..-1940|M' N/ 107 Sale {107 1071 5 
Baragua (Comp Az) 7}s8_--1937|J J} 105%, 108 {106 June’28}---- 
Barnadall Corp 6s with warr_1940|J ©) 10012 Sale |10012 10112 90 
Deb 66 (without warrant).1940|J DBD) 91% Sale | Y1le 917g} 33 
Batavian Pete gen deb 4448.1942/3 J| 93 Sale | 9212 93%4 194 
Belding-Hemingway 68----- 1936|}53 J| 98% Sale | 9814 981o| 37 
Bell Telep of Pa 5s series B_.1948/3 J} 105% Sale |105 10512} 19 
lst & ref 58 series C_.-_--- 1960|A ©} 10814 Sale |10814 10853; 63 
Berlin City Elec Co deb 6448.1951|/J Dj 9412 Sale | 9412 95le 8 
Berlin Elec E] & Undg 6%s8-1956|A ©} 9412 Sale | 94 95 36 
Beth Steel Ist & ref 5s guar A '4Z|M N| 10112 Sale {101 102 19 
30-yr pm & imp sf 5e__-.1936|J J} 101%, Sale {10012 10134) 29 
— 20-year 68 series A_.1948/F A] 102%, Sale {10212 1037%| 77 
ns 30-year 5 4sser B_..1953)F Aj 101 Sale |101 10212} 66 
Bing ‘& Bing deb 6 4s-_---.-- 1950|M 8] 9734 9812] 9812 9812 ra 
Botany Cons Mills 6s-_..-1934)A O} 78's Sale | 78! 7812} 30 
Bowman-Bilt Hotels 7s_...1934|M 8} -.-. 100%|103 May’28}---- 
jase a Au. 7th Av Ist con 58..1943|J D| 73 7314) 73 7314 4 
yn City RR ist 66_...1941/J 3] 9212 9334} Y2l2 9212 5 
Bklyn Edison inc gen 58 A-.1949|/3 J} 105 10512)104 10534, 37 
REPS SS AARERAES: 3 Jj ..-. ----]106%3 Mar’28j...- 
Genera! 6s series B_...--- 1930}3 Jj 101 101%4)102 June’28}/_--- 
Bklyn-Man R T sec 68-_----- 1968|J 3} 9712 Sale | 97 98 180 
Bklyn Qu Co & Sub con vate MN 67 70 7O June’28}_-_-- 
let 58 stamped___...-.-- 1941/5 J} 65 92 90 Mey’28}...- 
——T RTr lst conv g 48.2002|J J) 85 ----_]| 8812 Nov’27]__-- 
3-yr 7% secured notes....1921/J J] 105 .-|13612 Nov’27]_--- 
Bklyn Un El Ist g 4-58____-- 1950/F Aj 935g 971s] 941s 94ig 5 
Stamped guar 4-58. _._.-- 1950|F Aj 96 Sale | 9412 96 10 
Bklyn Un Gas ist consg 58..1945|M N 106 108 /106 106 10 
lst lien & ref 6s series A_.1947|M-N 116 ---__/116 116 1 
Conv deb 5}4s_--------- 1936)3 J) 252  ____|254 25853, 30 
tee & —_ — Ist sf 53_.1932|/3 D| 9414 -._.§102 June’28}__-- 
‘pals Cae 1952)|A O} 88 897g] 93%, Apr’28}]__-- 
eae & EE See 955|53 Ji 96 97 9514 9534 9 
Bush Term Bldgs 5s gu tax-ex "60)/A O} 102 Sale |102 102%} 11 
By-Prod Coke lst 648 A_.-1945|MN;) 95 10144/102 102 25 
Cal G & E Corp unif & ref 68.1937|M N/ 10414 Sale {10414 10414} 12 
Cal Petroleum conv deb sf 581939|F Aj 9814 985g] 98 9812} 22 
Conv deb sf 54s-_.------ 1938|M N/ 101 Sale 1007, 101 55 
Camaguey Sug lstsfg7s_..-1942/A 0} 100 Sale | 993, 100 3 
Canada S 8S L Ist & gen 6s_.1941/A ©} 1007s 10134}1005g 1007s 4 
Cent Dist Tel let 30-yr 58__.1943)J DB) 105 -____|105 105 1 
Cent Foundry luts{6s.-Mayl931/F A/| 9734 9912] 9712 971e 1 
Central Steel lst gs f 8s_---- 1941)|M WN) 12214 12314)1223g 122%) 2 
Certain-teed Prod 54s A_..1948/M S;} 94 Sale | 9312 95141 68 
Cespedes Sugar Co lst sf 712s ’39|M S| 10014 Sale |10014 10014 1 
Chic City & Conn Rys 5sJanl1927;A O} 51 66 | 66 May’28}____ 
Ch GL & Coke Ist gu g 5s..1937/3 J} ---- 10312/103 10312 2 
Chicago Rys ist 5s......... 1927/F Aj 82% Sale | 8214 8314] 16 
Chile Copper Co deb 5s---.-.- 1947|3 Ji 947s Sale | 94 95 56 
Clearfield Bit Coal Ist 48...1940/3 Jj -.-. 88 90 Apr’28}_..- 
Colo F & I Co gen sf 58_...1943|/F A) 9912 100 | 9912 991 7 
Col Indus ist & coll 5s gu_..1934|/F A} 96 9712) 96 97 10 
Columbia G & E deb 58_...1952|M N| 99%3 Sale | 98%, 99lo} 86 
Columbus Gas Ist gold 58__.1932|)J 3] 9914, 9912} 98 June’2s}/____ 
Columbus Ry P & L lst 4s.1957/J J] 93% Sale | 93% 9453; 38 
Commercial Cable Ist g 48_.2397/Q 53} 861!2 88 | 86lz2 87 3 
Certificates cf deposit_...._.- TY pele aes So tee Re apy. 
1 Credit s f 68_..1934;MN; 98 Sale | 98 987g 3 
Col trsf 544% notes. ____ 1935/5 J} 105!2 Sale | 95 June’28}___- 
Computing-Tab-Rec sf 68_.1941|/J 3} 105 10584/105 105%] 20 
Conn Ry & L Ist& refg 481951|/3 J} 9914 10014] 9914 9914 2 
Stam guar 4}48___.._- 1961/3 Jj 9914 100 9914 June’28} ___-_ 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956/3 J} 99 100 | 99 100 8 
Cons Coal of Md Ist & ref 58.1950/J DB) 81 Sale| 81 8212} 28 
Consol Gas (N Y) deb 5348_-1945|/F Aj 10512 Sale |1051, 106 123 
Consumers Gas of Chic gu 5s 1936|J D 10214}10314 May’28} -___- 
Consumers Power ist 58....1952|MN| 1031, 103%4}102 10333} 36 
Container Corp ist 6s.._.._- a 3 D| 1013s Sale |1013, 10153} 40 
15-yr deb gold 6s____.__- 3|J Dj} 9812 Sale | 9812 9812] 97 
Cons Pap & bag Mills 6340. _1042 F Al 97 9834) 97 Jumne’28}____ 
Telep ext 68...1950/A O} 100 10012/100 100 6 









































Range BONDS = Price Week's 
Since N. Y. STOCK EXCHANGE | $€| Friday. | Range or 3 
Jan. 1. Week Ended June 22. =a.) June 22. Lan Sale 
Low Htgh Rta Ask| Low Hts \Ne. 
Corn Prod Refg 1st 26-yrsef5s°34|M N| 100 101 |101% 101% 5 
100 1061s Crown Cork & Seal s f 6s...1947|/J Dj 991, Sale | 98% 991g] 36 
100 100% Crown-Willamette Pap 68...1951/5 J| 101%; 10212/1013, 1021 5 
9614 1021, Cuba Cane Sugar conv 78...1930/3 J} 8812 Sale | 87 8812 8 
101ig 102 Cony deben stamped 8%-.1930/3 J/ 91 Sale | 89%, 91 27 
93 94 #+#\Cuban Am Sugar Ist coll 88.1931/M 8/ 10512 Sale |1051, 10512] 33 
73 79% Cudan Dom Sug ist 7s8_..1944;M N/ 100 10012/100 101 19 
103%, 104% Cumb T & T Ist & gen 56...1937/3 J} 102 103 |102 102 4 
92 93 #=Cuvamel Fruit istef6sA_..1940/A O] 100 Sale | 99%, 100 19 
82 92% Denver Cons Tramw Ist 6s8..1933)|A 0} ___. ___.| 76 Dee’27}___- 
88 931g Den Gas& EL ist &refsitg 5e'51|M N| 100 Sale | 99% 100 16 
92 92% Stamped as to Pa tax_---- 1951|M N/ 9912 10112] 9919 99le 6 
Dery Corp (D G) lst sf 72a_.1942)M S| 70 7112) 727% 73 8 
etroit Edison ist coll tr 68_1933/3 J} 103 ____|103 103 2 
lst & ref 58 series A_July 1940|M S| 104 10512)104 104 15 
Gen & ref 5s series A. --.-- 1949|A QO] 10314 Sale {10314 103%] 31 
89%, 96 ist & ref 6e series B._July Pet M 8] 108 Sale |10753 108%] 49 
104 109% Gen & ref 5sser B.....--- 1955)3 D] 1035s 10414110212 10212 1 
3ig 10 Tt: Sea ae 1962;F A/ 1033, 106 |105 106 29 
3g 10 Jet United ist cons g 4 40.1983 JS J} 95% Sale | 95%, 9534 6 
9812 102% Dodge Bros deb 6s...-..--- 1940|M. N/ 91%, Sale| 90%, 92 | 527 
93 96% old (Jacob) Pack ist 6s_..1942;MN| 84 86 | 85 85 1 
104 1061, 2ominion Iren & Steel 56-.1939|M $| 100 -____|100 June’28}_-_- 
79 #893 Donner Steel lst ref 7a... -- 1942/3 3) 96 9612] 96 96 3 
102 104% DOuke-Price Pow ist 6s ser A '66|MI N| 104! Sale |1041g 10514) 51 
one i Duquesne Light 1st 4448 A 1967|A O} 101 Sale {101 10134) 83 
104 105% ast Cuba Sug 15-yrs fg 7348'37|M S| 102%, 10212/1023g 103 17 
100 102% £4 El Il! Bkn Ist cong 4s_..1939,53 J} 98 9812! 9714 June’28/___- 
107 109% £4 Elec Ili lst cons g 58-.--1995/J J} 1141s 115 {11653 June’28}____ 
10212 106 lec Pow Corp (Germany)6 \%s'50|M S| 97 Sale| 96% 9714) 12 
1k Horn Coal Ist & ref6%s.1931/J D) 93 94 | 93% 9312 2 
9812 100 Deb 7% notes (with warr’ta’31|J D) ____ 8134} 80 80 1 
97 10012 ‘%quit’b! Gas Light Ist con 681932|M@ 8; 9912 101 | 9912 9912 1 
9 10212 ?ederal Light & Tr lst 68...1942|(M' S| 961, 98 | 973, 98 2 
104%, 106 ist lien s f 5s stamped__..1942/M 8) 97 Sale| 97 98 14 
1 104%, ist Hen 6s stamped __....- 1942|M S| ____  1043g]104 104 1 
1051g 109 80-year deb 6s ser B_._.-.- 1954/3 Di) ____  10414)104%, on | oe =" 
106 110 federated Metals s f 78__--- 1939/3 D| 9512 Sale | 95le 8 
10312 106 7lat deb 7s (with warr).---- 1946/3 J] 10914 110 1109 112 49 
97%, 1011, Without stock purch warrants _| -- - - 931e Sale | 92 937g| 37 
103 109%] fisk Rubber ist sf 8s_.__-- 1941|/M $' 115 Sale |1147, 115 5 
83 93%] *t Smith Lt & Tr let g 54_-.1936|M S 9812 997%) 981 981e 5 
103 1061;} ?rameric Ind & Deb 20-yr 7 448°42|/3 J. 10653 Sale [10633 107 27 
10514 105); | francisco Sugar ist 6 f 7348.1942|ME N/| 10812 10912/10812 10812 1 
11014 137 | French Nat Mail SS Lines 7s 1949|J BD) 1021, 10214)102 10214] 39 
120 140 | 3as& El of Berg Coconsg 581949/3 D} 105 107 {10733 May’28]_-__- 
961, 10514] Gen Asphalt conv 68_------ 1939}A OQ} 1075, 108 [10712 108 5 
937, 96% | Sen Electric deb g 3 a-_---- 1942/F Aj 9415 ____| 9412 June’28}___- 
10112 104 3en Elec (Germany)7s Jan 15°45|3 J} 103 104 |10312 104le} 15 
91 8 94l4 8 f deb 6 4s with warr__--1940|J BD) 119 12512/120 June’28}___- 
871, 04 Without warr’ts attach’d °40/J DB) 981, 100 | 98le 981 5 
fd ~~ 20-year s f deb 6s ____---- 1948|IM N/ 94%; Sale | 9412 9434] 177 
4 é 
121g 12's] 3en Mot Accept deb 6s----- 1937|F A] 1021, Sale {102 1025s] 159 
16 16 jen! Petrol lst sf 56__.---- 1940/F Al 1011, Sale [10114 101% 5 
Zen Retr Ist sf g 6s ser A_..1952)/F A} 10612 10712/10612 10653 5 
72% 8212] 300d Hope Steel & I sec 78_--1945/A ©} 9915 10014) 993, 100 9 
100%g 103%, | +toodrich (B F) Co Ist 6%8_1947|J 3} 107%, Sale |107 108 39 
107 10819] s00dyear Tire & Rub lst 58.1957|M N| 91 Sale | 90! 911g} 148 
10313 107 3otham Silk Hosiery deb 68-1936|J BD) 10053 10112}10012 10112} 18 
9912 106 jould Coupler ist sf 6s_._..1940)|F A| 78 79 | 78le 781s 1 
90 9353] 4¢ Cons El Power(Japan)73_1944|;F Aj} 99 Sale] 99 9953] 44 
907g 935 ist & gen sf 634s__-__--- 1950}J_ 3] 9415 Sale | 94 941o] 39 
9612 9¥%! jreat Falis Power Ist f 58-.1940)M N/ 1061; 10612} 1067s June’28} __ __ 
105 1095s} Julf States Steel deb 5348-.1942/3 D)} 981, Sale | 9814 99 12 
10814 113 | Zackensack Water Ist 48-..1952/J J} 8915 911s] 891s 891 1 
04 98 | Hartford St Ry ist 4s____-- 1930}M $| 9512 ____| 9512 May’28]_-_- 
93%, 97% | Zavana Elec consol g 68----1952)/F Aj 8515 901s] 88 88i4] 15 
1 104% Deb 5 ss series of 1926_-.1951|M $| 755, Sale | 75 755g 3 
10014 103 | Moe (R) & Co lst 6Ksser A_1934)A 0} 91 Sale| 91 92 3 
10212 1057s | Golland-Amer Line 68 (fiat).1947|M. N| 10133 1011!2}1013g 10112 5 
9912 105 | AZudson Coal lst sf 5aser A-1962/3 D| g91.8 le | 89 90 65) 
961, 9853] Dudson Co Gas Ist g 68----1940),MN) ==: 10678/107 May’28]___- 
78 83%] Tumble Oil & Refining 6348-1932|/J 3) 102 Sale {1013g 102 63 
102%, 10513] Deb gold Sa____..---.--- 1937|A O} 9915 Sale| 9912 1001s] 174 
68 81 | Jlinois Bell Telephone 58-..1956|3 Dj) 1045, Sale |10412 10453] 15 
9212 9512] ‘ilinois Steel deb 4348_----- 1940/A O} 99 Sale] 9812 991g} 14 
10353 106% | ‘lseder Steel Corp s f 7s----- 1946;A O} 1011; Sale }101 10112 8 
105g 105% Limestone Ist s168.1941|M N; 99 Sale] 96 9910} 43 
101 104%] (nd Nat Gas & Oil 58______- 1 MN| 9912100 {100 June’28}____ 
(ndiana Steel let 5s__------ 1952|M' NN; ss: 104581104 105 34 
9614 100% | ingersoll-Rand ist 58 Dec 311935|)J J} 100 10312|10312 June’28]____ 
+ 72 {nspiration Con Copper 6 48.1931)M¥ 8} 1011; 10212|10133 10112} 40 
ne an wenbene Rap Tran let 58-.1966|3 J) 791; Sale | 79! 80 | 146 
ie eae bb oii noneiameon 3 J} 7914 Sale | 7834 797s] 318 
931_ 100 ag oe Se ES aS eee > Me ee 
93% 99, ES ae 1932|A 0} 79 Sale| 78 79 44 
106 111 10-year conv 7% notes_..1932 M S| 983, Sale 9714 98%) 108 
116 119%] o& Agric Corp Ist 20-yr 58_.1932 MN; 92 931g 9212 June’28}____ 
250 288 Stamped extended to 1942_._._.|M N| 2 84 84 June’28}]____ 
9314 102 | Int Cement conv deb 5s__-.1948|M N| 981; Sale | 9614 9714} 148 
923g 9412] Internat Match deb 5s_-_--- 1947|M N/ 981, Sale | 98 9812] 162 
9514 10% oter Mercan Marine s f 68-.1941/A QO} 1033; Sale |103 10310} 46 
9914 105 ‘nternational Paper 6s Sei A_1947/5 J/ 997, Sale | 993g 100 53 
102 10312 Ref sf 63 ser A___._--_--- 1955|M'_ S8/ 103 Sale |102%, 10314] 45 
10314 105 nt Telep & Teleg deb g 4348 1952/3 3) 945, Sale | 94le 95 92 
95% 102 iurgens Works 68 (fiat price).1947/5 3) 1071; ____]10714 June’28}___- 
100 10414] <Sansas City Pow & Lt 58...1952);M $/ 1094 Sale |103l2 104 35 
9934 101% lst gold 4 }4s series B__--- 1957)3 J} 99 ____]101 June’28}]____ 
10012 103% | <ansas Gas & Electric 68__.1952)/M¥ S| 10512 1063s/105 106 20 
104% 10512 | Kayser (Juliue) & Co deb 5448 °47/M 8S} 109% Sale |108 10933] 71 
9712 9912] Keith (B F) Corp lst 68_...1946/M S| 953, Sale | 95% 9534 7 
<elly-Springf Tire 8% notes.1931/M N} 108 Sale |10814 109 18 
120 124 teyston Telep Co ist 58...1935|J 3) 9415 Sale | 9412 941 1 
9312 97 | <ings County El & Pg &#_..1937/A QO} 105 106 |1055s May’28|]____ 
100 105 Purchase money 68 --- .--- 1997/4 QO; ss ____}133  June’28}____ 
66 69 «ings County Elev mats 2.1988 F Al 89 901s] 891g June’28}____ 
103 10453 Stam gies 9|F Al 89 8973} 89 891g 
81%, 88 | {ings County Lighting to77 1988 J 31105 Sale |105 June’28}____ 
931g 97% First & ref 6 }48_-_.-...-- J 3 ____ 1167g}114%, 1147 
8714 90 Kinney (GR)& Co 7%% notes’36/J DB) 105 1071/1053, June’28}____ 
9912 10214] Kresge Found'n coll tr 6s--.1936/3 D| 103 103%4]103 1031s} 3 
po a ame Lackawanna Steel lst 5s A--1950/M) S/ 10012 10112/100ig 10112} 8 
‘4 
973g 10014 | Lac Gas L of St Lref&ext 58.1934/A O} 99 101 |1011, 101%} 15 
9312 100 Coll & ref 5348 series C__.1953/F A/ 104 Sale |1027g 104 39 
7733 8834] Lehigh C & Nav sf 4s A_.1954/3 J} 100 10114/100 10012 5 
---- ----]| Lehigh Valley Coal lst g 5e..1933)5 J} 10133 ____}10114 June’28}_-__- 
98 1011 _ ER RSE - a. Cees Wee... 
93 97 lst 40-yr gu int red to 4%-.1933/53 J} 97 ____] 95l2 Aug’27}___- 
104 10612 lst & refs f 58 1934)F Aj 10114 ____]10114 June’28}____ 
9853 103 lst & refs f 5s_- F Al 101 1013g]101 June’28;____ 
9914 102 Ist & refs f 5s_- F A} __._ 99 | 973, May’28]___- 
lst & refs f 5a F A} ____ 951s] 95 951s 3 
97 1002 lst & ref sf 58 F Aj 94 Sale| 94 941 2 
76 83%] Lex Ave & P F ist gu g 58..1993|M $} 39 -____| 3714 May’28]___- 
104%, 107 Laggett & Myers Tobacco 7e- 1944/8 ©} 120 122 |121!2 1221s} 12 
en Mees 1951|F A| 104% Sale |1043; 1043%| 8} 
102 105g Liguid Carbonic Corp 68...194i/F Aj 114 ____]114l2 118 47 
9834 1027s | Loew’s Inc deb 6s with warr_1941|/A O} 106%; Sale |106!g 108 27 
9812 9812 Without stock pur warrante_|A O| 99%; Sale | 991s 997g} 60 
79 971g | Lorillard (P) Co 7s_...---.-- 1944)A QO] 115 Sale |115 115 7 
100 10214 (atid kee Sepa 1951/F Al 9Qlig Sale| 91 921s] 33 
Wl I ope aa 1937/3 3] 92%, Sale/ 921 9353] 24 
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BONDS ~ Price Week's Range BONDS 3 Price Weer's Range 
N. ¥. STOCK EXCHANGE |$£| Friday | Range or || siece |. Y. STOCK EXCHANGE $5| Friday. | Range or 3 Since 
Week Ended June 22. =~} June 22. Last Sale. Jan. 1. Week Ended June 22. mA! June 22. Last Sale. Jan. 1. 
Bia Ast\Low Htob| Ne.\|\Low High Bw AskiLow Htob| No.||Low H 
Louisville Gas & Elec (Ky) %e.’52|M Nj 1041s Sale |104 10412} 53|| 1031g 106% | Pur« Oil s f 544% notes....1937|/F A] 98%, Sale | 981g 99 60|| 98%, 10112 
Louisvilie Ry lst cons 5e_...1930\J 3} 7812 96 | 95 9512 3\| 95 981g] Remington Arms 6s__..__. 1937|\M' N| 100 Sale 9 100 29|| 97 101 
‘Lower Austrian Hydro Elec Pow— Rem Rand deb 5s with warr'47|M N| 95 Sale | 94ig 95 73|| 9314 97% 
Ist ef 6}4e..........-.-- 1944\)F A} 891, 897s) 897, 897 4\| 88% 911,] tepub I & 8 10-30-yr 6881..1940/A O} 1001s 10212/104 104 18|| 103 105g 
Stores Corp deb 544s°41|/J BD) 10014 100%4)1001, 10034) 34]| 995g 1025, Ref & gen 5 34a series A_..1953)3 J} 10312 10412/10312 10312) 11|| 103 105 
Manati Sugar Ist sf 734s...1942/A O} 105 10612|105 1055s} 6|| 104% 109% | teinelbe Union 7s with war.1946|/3 J| 1081; _..-|1071g 10712} 9] 1071g 1131, 
Manhat Ry (N Y) cons g 48.1990/A O| 70 Sale | 697s 7014; 11 681, 771s Without stk purch war’ts.1946|3 J| 9912 Sale | 981s 99ig} 62 9812 102 
EE 2013|3 D| 6312 6512) 7114 June’28|____|| 60 7114] *hine-Main-Danube 7s A_..1950|M S| 1025s Sale |1013, 10253; 11/|| 101% 104 
Manila Elec Ry & Lt sf 56..1953\M S| 9712 9814| 981, 9814] 10|| 97 103%] thine-Westphalia Elec Pow 78'50|M WN} 1007s Sale |1003, 10114] 33|| 10012 102% 
Mfrs Tr Co ctfs of partic in Direct mtge 68_........- 1952;|MN| 91 Sale| 91 924) 10|| 91 94 
AINamm & Son Ist 68_.1943)3 D| 105 -__.|105 Jume’28}___-|| 10414 106 ima Steel ist sf 7s_....___ 1955|F A| 9412 9612] 95 9612} 10), 95 98 
St Ry 7a ser A April 1940/Q J| 9812 Sale | 9812 9912} 16|| 9812 1001;] 2obbins & Myers istsf 7s_.1942/3 D|) 55 71 | 65 65 2|\| 38 65 
Meridional El ist 7s_..._--. 1957|A ©} 9812 Sale | 9712 9812} 23 9614 100% | Rochester Gas & El 7s ser B_1946/M 8) 1051, 108 |10734 108% 2|| 107% 114 
Metr Ed ist & ret 5s ser C_.1953|/J3 J) 10212 . 10212 10212} 11||} 10212 105 Gen mtge 5 }4s series C_..1948|M $| 1043, 10712|10512 June’28}_-__|| 10512 10812 
Metr West Side El (Chic) 48_1938/F A 81 June’28}___- 81 84%, | toch & PittsC & Ip m 58..1946|M N| 901, ____| 901g May’28/_--_- lg 901g 
‘Miag Mill Mach 72 with war_1956|3 D| 98i2 103 103 June’28}__-_- 9612 103 3s Jos Ry Lt & Pr lst 58....1937|M N| 97 9814! 981g June’28)---_- 98ig Q8lg 
Without warrants ___....._-- 3 D| 92% Sale | 92% 927g 9 8912 94 
Mid-Cont Petrol ist 634s_..1940)/M¥ 8) 10512 1055s|10512 + +10553} 60)) 1 1061, | 3¢ Joseph Stk Yds Ist 4348..1930/3 J} 9912 ____| 9812 Dec’27|_---|] .-.. -..- 
Midvale Steel & O conv sf 54 1936\/M 8} 99%, Sale | 991, 1001s] 110|| 9914 102%] 3¢ L Rock Mt & P Sastmpd.1955|J J) 781, Sale | 7814 7814 797 
Milw El Ry & Lt ref & ext 4%e'31/3 J) 9914 Sale | 9914 993g 9 9712 1003, | 3¢ Paul City Cable cons 5s..1937/3 J) ____ 965s) 9734 June’28}__-- 97 9813 
General & ref 5s ser A_...1951|J D| 10414 Sale |1041, 10414| 1|| 102% 105% | tap Antonio Pub Serv ist 68_1952/3 J| 10712 109 |107i2 10712}  3/| 10712 100% 
ist & ref 5s ser B_.._..-.- 1|3 Dj] 100g Sale |100 10014; 60 993, 103%, | ‘axon Pub Wks (Germany) 78'45|F A} 10012 Sale 100ig 110%g| 26 99% 1031, 
Montana Power ist fe A__..1943/J 3) 102%s Sale |1023, 103 30]| 10112 106% Gen ref guar 6 }4s.._..... 1951|M N/ 961 Sale | 9534 97 52 95%, 98 
| Ty eee 962|53 D/ 100 Sale |100 10012] 135|| 991g 195 | ‘ebulco Co guar 6 }48_-..._- 1946|J3 3) 10114 Sale |101 102 8]| 101 1051, 
Montecatini Min & Guar 6 f 6 4s series B___.- 1946|A 9] 100 102 |100 10214} 25|) 100 105 
Deb 7s with warrants_...1937|3 J| 1073, Sale |1073g 10912} 60)| 100% 120 Sharon Steel Hoop 54%s_...1948|M N| 96% Sale | 9634 9712 6 96%, 98 
Without warrants._.._.__-- 3 J| 9612 Sale | 96 9634; 17|| 941g 1011, | Shell Pipe Line s f deb 5s_..1952)MN| 953, Sale | 9514 96 76|| 9514 96 
Montreal Tram Ist & ref 5s..1941|J 3} 99%; Sale | 9912 997s} 11 9912 1021, | sneil Union Oils f deb 58_._..1947|M-N| 971, Sale | 9514 9714] 63 9514 10012 
Gen & ref s f 5s series 4. A Ol 981g 99 | 98 98 1|\| 98 101% | Shinyetsu El Pow Ist 6}48s..1952|J D| 9312 Sale | 927, 94 52|| 913, 961g 
ERS RES 1955|A O| 981g 1003s] 9934 May’28|____|| 99 1001s] Shubert Theatre 6s June 15 1942/3 D| ____ 897s! 90 June’28|_---|| 90 94% 
Morris & Co Ist sf 4%s__-.1939/J 3] 8714 8712| 87 871s 7 861, 88% | Nemens & Halske sf 7s_.._- 1935|3 J] 10012 10213/10234 June’28|_--_|| 101 104 
Mortgage-Bond Co 4s ser 2_1966/A 0} 84 9753 8212 Jan’28}/____|| 821g 821 ok ae 951|M $/ 109%; Sale |10912 112 6|| 10412 112 
10-25-year 5s series 3__.-- 1932/3 J} 9812 99 | 98le Jan’28}___-|| 98 99% thy allot ctfs 50% pd_1951|M $| 10512 Sale |10512 10614] 59|| 1045g 107% 
Murray Body Ist 6 4s-_----- 1934)3 DB) 97 Sale | 97 9712} 21|| 905g 98% & San Fran Power 66.1949/F A| 1003; Sale | 997g 102 41 997g 105 
Mutual Fuel Gas Ist gu g 5s1947|M N| 103 10612/10512 May’28|____|| 1031g 107 illesia Elec Corp s f 6}48...1946|/F A} 95 Sale | 9414 95 3 93 96 
Mut Un Tel gtd 6s ext at 5% 1941|M9 N| 104%, ____|104 Jume’28|____|| 102% 104 ilesian-Am Exp col tr 7s...1941|/F A} 995s Sale | 995g 9953] 64/| 98 102 
Namm (A I) & Son—See MirsTr mms Petrol 6% notes ....1929)}M N/ 10112 102 |10112 10112} 10]) 101 {L081 
Nassau Elec guar gold 4s....1951|3 J) 58 59 | 58 59 20|} 56 65 | “inclair Cons Oil 15-year 78_1937|M S| 10053 Sale {10014 102 47|| 100 104% 
Nat Dairy Prod deb 5%{s_..1948'F A) 97%, Sale ' 9714 98 53 97 9934 lst lien col 6s ser D____.- 1930'M S| 981, 985s' 9814 9812} 99 99% 
Nat Enam & Stampg Ist 52.1929 J D} 10113 __-_,10114 May’28|____,| 101 10413 _ 1st lien 634s series B_.__- 1938,3 D| 9853 Sale , 985g 9934] 53] 954 10212 
Nat Radiator deb 64s_--_-- 1947|F A| 88% Sale | 8833 90 18|| $83 101 nelair Crude O11 5}4sser A_1938|J J| 9712 Sale | 97 9734] 42|| 961g 99% 
Nat Starch 20-year deb 5s..1930/J 3) 100 10014|100 100 3|| 100 100% Sinclair Pipe Lines f 5s... 194z|A QO) 941g Sale | 94 9414} 33)| 93 97% 
National Tube Ist s f 5s....1952|\ME N| 1025g ____|103 103 4|| 123 106% Skelly Ol) deb SINE snaawece 1939|M 8/ 93 9312} 9312 9414) 22 93 9553 
Newar™ Consol Gas cons 58_1948|J D| ____ 10712|1073, May’28|____|| 1073, 108 Smith (A O) Corp Ist 6348..1933|M N| 10112 Sale |10112 1015s} 2|| 10112 10312 
New England Te! & Tel 58 A 1952/3 D/ 106%, Sale |106%4 107 4\| 10614 111g %outh Porto Rico Sugar 7s_.1941\J BD) 108%; 109 |109 June’28|_---|| 108% 1101, 
lst g 4s series B_._.....1961|M N| 10114 10112/101 10212} 22] 1001g 1 south Bell Tel & Tel lstsf581941/3 J| 104 Sale |10314 106% 6|| 103 10612 
New Orl Pub Serv Ist 6s A..1952;A ©} 9712 9812} 9712 9734, 12 9614 1015s southern Colo Power 6s A..1947|J 3} 1033, 105 |103 June’28}----|| 103 107% 
First & ref 5s series B....1955|3 D| 98 Sale | 9734 98 14|| 9714 101lg S&S’ west Bell Tel ist & ref 68..1954|F A) 1041s Sale |103%, 10414] 60|| 10312 1071, 
N Y Dock 50-year Ist g 48..1951\/F A| 84 Sale | 84 85 13 84 90 
N Y Edison iat & ref 6s A_1941/|A ©} 1145s Sale |1143, 11453} 10); 113 119 3pring Val Water Ist g 5e...1943|M_ N| 997, 100 |10012 May’28}-_--- 995g 1021> 
1st lien & ref 5s ser B____- 944\|A QO} 10412 Sale |104 10412} 20|| 10314 106 Standard Mryrsy lst 5e....- 1930|M N| 100ig 10114] 9912 100 10|| 9912 10112 
N Y Gas El Lt H & Prg 5s_.1948|/J BD) 106%, 111 |1065s 10658] 22|| 10653 1115, ist & ref 5}4s.-.....-..- 1945|M 8! 10234 Sale |1023%, 104 13|| 10214 1041, 
SEARS Ae ee: we ¢ a. ae Stand Oll of 173 deb Ge Deo 16” F A! 1031s Sale |1031g 10314] 97|| 103 104 
Purchase money gold 48..1949/F A| 95 9614] 9514 9634, 19|| 95 93% Stand Ollof N Y deb 4}4s_..1951/J DB) 9614 Sale | 96 97 79|| 9514 9812 
NYLE& W C& RR5 %s..1942 |M N; 102 103 [10253 Oct’27|____|| ---. ---- stevens Hotel ist 6sser A_..1945\J J) 100 Sale | 997% 100 10 9912 102Ig 
N YLE& W Dock & Imp 5s1943|J 3} 98le _..-|103 May’28}____|| 103 10312 Sugar Estates (Oriente) 7s_.1942 M $/ 99%, Sale | 993, 100 8 993, 10114 
NY&QEIL&P Istg 5s...1930|F A} 99%, 102 |100\4 101 3|| 10014 1017g uperior Oil lst sf 7s_..__.- 1929/F A| 100 104%3|100 100 2|} 100 110 
N Y Rys Ist R E & ref 48_..1942/3 J| 56 -_---| 62% Apr’28|____|| 623%, 62% Syracuse Lighting Ist g 68..1951/3 D) 1081, ____|10814 108%4 6|| 106% 110 
Certificates of deposit...c....j-<.-| 56 ----| 58 Jumne’28/____ 58 60 tenn Coal Iron & RR gen 68.195:\J 3) ____ 106%4)10412 June’28/----|| 103% 10653 
80-year adj inc e...-Jan 1942;|A O| 2 15 | 4 Mar’28|____ 2's 4 Tenn Copp & Chem deb 6s..1941/A ©} 10812 Sale |10812 10912} 9}| 1011s 1157 
Certificates of deposit......|-..- 2 14 4 Mar’28\____ 21g 4 Tennessee Elec Pow ist 68..1947|3 D) 10553 105%4|10512 106 17|| 105 108% 
Third Ave Ist ref 4s_....... 3 J} 68 Sale| 6712 6914) 63]} 66 73 
N Y Rys Corp inc 6s_..Jan pee. Apr| 2414 Sale | 20 2414] 8&7 135g 32 Adj inc 5s tax-ex N Y Jap 1960/A ©} 64%; Sale | 6012 65%3| 330 55% 727 
Prior lien 6s series A_....1965|3 J) 88 885g} 8534 887s} 48 75%, 941, Third Ave Ry ist g 5s_._.-- 1937|5_ 3} 68 687s |100 10014 | 99% 101l2 
N Y & Richm Gas Ist 6s A_ 1951 MN] 105 Sale |104 105 7|| 104 109 Coho Elec Pow Ist 7s.....- 1955|M 8/ 9853 991g} 9853 9914] 31|| 98 100% 
N Y State Rys ist cons 44s_1962)MN| 52 Sate | 52 5533} 104|| 4912 60 6% gold notes___.July 15 1929|J J3/ 98%, Sale | 9812 9873} 29]| 98 100 
1st cons 6 4s series B_....1962;MN} 69 Sale| 69 71%) 26||} 65 743 — = Light 6% notes.1928|F A) 997, Sale | 997g 1001s} 69]} 991 10012 
N Y Steam Ist 25-yr 6s ser A.1947|\M¥ N| 106 Sale |105 106 5|| 105 109% BE Wkwbbndtann kwe bmw den 1953|J D| 91 Sale| 91 9134) 839 90 924 
N Y Telep Ist & gens f4%s_1939)|M WN; 101 Sale |100!2 101 69|| 160 10312 Toledo fF L& P5%% notes 1930|J_ 3} 100 1003] 997g 10012) 28 997g 101% 
$0-year Gabon of 6s... Feb 1949/F A| 110l2 Sale |1101, 11034) 27]| 110g 111% [rentonG & E) lstg 5s_.... 1949|M 8} ____ 10712}10434 June’28/_---|| 10434 10712 
20-year refunding gold 68.1941|A ©| 1071; Sale |1065g 10714; 49|| 106 109  [rumbull Steel ists f6s....1940|MN) 102 Sale |1013, 10212} 82]| 101 10312 
N Y Trap Rock Ist 6s......1946|J BD) 100%, Sale |100 10112} 22|| 100 10319 Uwenty-third St Ry ref 6s_..1962|3 J) 52 64 | 65 May’28}-_-_-- 561g 681g 
— Falis Power Ist 58..1932/3 J| 10212 104 {104 10412} 17|| 103% 1 Tyrol Hydro-Elec Pow 7 }48.1955|M'N/ 991, 99%4| 914 160 6 987g 10153 
gen 6s. ......-. Jan 1932;A O} 1041g 1047g/1041g 106 9|| 1941g 1061, 
win loka & O Pr ist 5s A_.1955|A O} 103 Sale |103 103 6|| 102 = Oligawa El Pow sf 7s._..-- 1945|M 8! 9834 Sale | 985, 9914; 22 98 103 
Nor Amer Cem deb 644s A..1940|M $| 85 Sale | 847 8614) 66 8012 Ondergr’d of London 4%s8_.1933/3 J) 94  ____| 9534 Mar’28/_--- 95lg 95% 
No Am Edison deb 5s ser A_1957|M 8) 10014 Sale |100 10114) 96 9912 103% Union apes hy & Pr (Mo) 68.1932}M $| 100!2 Sale |101 10212} 17|| 101 103 
Nor Ohio Trac & Light 6s__.1947|M 8/ 106 106%4)106 10634) 34|| 10218 1071, Ref & ext 68_.........-.-. 1933)|M N/| 10014 Sale {10014 100%) 13]| 100% 103 
Nor’n States Pow 25-yr 58 A_1941/A O} 102%g Sale {10114 10233} 29)| 10053 104 OnE L&P. (Ili) Ist g 6 ¥4eeer A’54\3 J) 103 Sale |10212 103 20}| 102%, 10414 
lst & ref 5-yr 6sseries B_1941/A O} 10453 Sale {10412 105%4) 10|| 10412 107 Onion Elev Ry (Chic) 66....1945)A 9) 90 92 | 90 June’28}_-_- 90 94% 
North W T lst fdg 4egtd_1924|/5 J) 9712 101 9812 June’28}____ 9812 100 Jnion Oil 1st lien s f 68___-- 1931/3 J} 102 103 | 995g June’28}- --- 9 102 
Norweg-Hydro El Nit 544s.1957|M N| 9112 Sale 92 43|| 9012 9414 80-yr 6s series A....May 1942|/F A| 109 109%4)109 June’28/__-_|| 108% 112i 
Ohio Put'ic Service 7 4s A_.1946/A ©} 116 Sale 1145 1161, 8|| 114le 116%, lst lien s f 5e series C Feb 1935|A O} 9912 997s| 997g 100 7 9912 102 
1st & ref 7s series B_____- 1947|F A| 11573 11634|116 116 2|| 116 118  Onited Biscuit of Am deb 68.1942)|MN) 10012 100%,)/1007% June’28|_-__|| 10014 10212 
Ohio River Edison ist Go... 1988 J 3} 105% Sale {105% 106 5|| 10453 308 United Drug rcts 25-yr 68_..1953|M 8) 97 Sale | 9612 97 96|| 9512 10014 
Old Ben Coa! Ist 6s_......- 44iF Ai 93 Sale | 93 9514 2 87 9512 United Rys St L Ist g 48_...1934/J 3) 85 Sale | 84 85 36 84 85lg 
Ontario Power N F ist 58...1943/F A| 102 Sale |102 102 4|| 10112 1061 United SS Co 15-yr 68.-....- 1937|M N/ 971s Sale | 971 9734) 24 95 101 
; On Steel Works Corp 6448A_1951/3 D| 9212 93 | 92 9212 8 92 961g 
Ontario Transmission Ist 5s_1945|MI N| ____ 103%s|104 June’28/____|| 10314 104%, | With stock pur warrants ----- 3 D| 9412 Sale | 9214 941g} 30]| 9312 O7lg 
Oriental Devel guar 6s--.-_-- 1953\|M S| 9912 Sale | 9912 100 58 961g 105 Series C without warrante..|J D} 931g 9412) 92 94 8 91%, 96 
Otis Steel Ist M 6s ser A___.1941/M 8 99 Sale| 99 ¥9le) 68 97% 101 With stock pur warrs----- a .:.. oe 935g 9334 9 93 97%, 
Pacific Gas & El gen & ref 58.1942|}5 J} 102 Sale |1015g 10214; 63]| 101 10514) Jnited Steel Wks of Burbach 
Pac Pow & Lt Ist & ref 20-yr 5s'°30|F A| 1001, Sale | 993, 10012} 18|| 9912 1018 Esch-Dudelange 8 f 7a....1961)/A O} 10212 103 {1025s 10314 9|| 10212 105 
Pacific ‘Tel & Tel ist 5s__--- 1937/3 J' 103 Sale {103 1031g° 18)|' 102%, 105 0 8 Rubber lst & ref Saser A 1947/3 J' 86 Sale| 85 _, 89 232 85 961g 
Ref mtge 56 series A.._-.-- 1952\M4I N, 10453 Sale |104 10434, 17], 1035, 108 10-yr 74% secured notes._1930|/F A, 102 Sale |102 104 105], 100 105% 
Pan-Amer P & T conv s f 68. 1934|M N| 1025s 1027g|10212 103g} 22/| 10212 105%} ? 8 Steel Corp({Coupon Apr 1963|M Nj) 10714 Sale |107 10712) 168]| 10614 100% 
1st lien conv 10-yr 7e_---- 1930|F A} 10412 Sale |10412 10473! 9/| 1031, 105% | _«f 10-60-yr 5s\regist_.Apr 1963|MN)| ____  ____|10734 May’28|____|| 10734 10812 
Pan-Am Pet Co (of Cal) cony 68°40\J DBD) 95 Sale| 95 97%4| 48 915g 9814 | Universal Pipe & Rad deb 68 1936|/J DB) g90i2 92 | 91 June’28|___- 8914 96 
Paramount-Bway Ist 6s_-1951|3 J| 101 Sale |1005g 101 34|| 1005, 104 Utah Lt & Trac lst & ref 5e_.1944/A 0} 9712 Sale | 9712 98 25 95l2 1001g 
Paramount-Fam’s-Lasky 68.1947|\) D| 997% Sale | 9912 997s) 101 98 102%} Utah Power & Lt lst 5s____-. 1944/F Aj 10014 Sale | 9934, 10012} 42 9834 103%, 
Park-Lex st leasehold 6}4s_.1953/J 3) 991g Sale | 98 100 6|| 861g 10214 | Utica Elec L & P Istefg 68.1950/3 J) 107%, ____|1087g June’28|____|| 10612 108% 
Pat & Passaic G & El cons 58.1949\M 8| 10212 107 |10712 Mar’28}____|| 107 10712] Utica Gas & Elec ref & ext 681957|J 3) 108%, ____|108%4, 108% 2|| 1061g 112 
Pathe Exch deb 7s with war_1937|\M4 N| 685s Sale | 6714 70 37 50 811, | Vertientes Sugar ist ref 78_.1942|J DBD) 100%, Sale | 993, 100%) 86 9912 101 
Penn-Dixie Cement 6s A_...1941|M $| 991, Sale | 99 100%} 23 98 102 7ictor Fuel leva f 66.......-. 1953|J 3) 51% 53 517g May’28} ___- Slig 55 
Peop Gas & C nae ane 8 Ob.. O| ____ ____]1151g June’28}____|| 113% 115% | Va Iron Coal & Coke ist g 661949|M S|; 90 9112} 90 90 2 90 91% 
gold 5s._...-.. 7\M $| 10512 Saie |10514 10712} 31]; 105 1081g] 7a Ry Pow lst & ref 5s____- 1934\J J] 100%, Sale |1005g 10112) 40)| 1001, 102 
dal conan an aniaiinedinaeh aie M $} __.__ ___.|104 Apr’28/____|| 104 104 
Philadelphia Co coll tr 68 4-= F A| 10314 Sale |10314 10312] 17|| 10314 1041; | Walworth deb 6 }<s (with war) ’35|A 9} 8612 88 85 86 5 85 9614 
Se aiuelhe sikediae 7\J Di 98le Sale | 9812 987g| 239 973, 101% lst sink fund 6s series A___ 5|A OQ} 8612 Sale | 8712 89 24 86 9613 
Warner Sugar Refin ist 76_.1941/J BD) 106 10612/106 106 18|| 10512 107% 
Phila Elec Co Ist 444s-_-.---- 1967|M N| 100 Sale | 9912 100 65 9914 10419 | Warner Sugar Corp Ist 78...1939/3 J) 92%, 93 | 93 93 14 8413 95 
Reading C & I ref 6s.1973/;3 J| 96 9614} 9534 9614 17 94 102% | Wash Water Powers! 66....1939\J 3) 104 ____|1047% June’28/____|| 104 105 
Phillips Petrol deb 5%s....1939|)3 D| 9212 Sale | 92 93 73 Q9llo 94% | Westches Ltg g 5s stmpd gtd 1950|J DBD) 107 ____|107 Jumne’28)____|| 107 1091, 
Mot -"43\M 8) 102 Sale | 9712 10112) 133 9012 10112 | West Penn Power ser A 56...1946|M 8/ 103 Sale {10214 102%4 2}; 101 105 
Pierce Oil deb s f 8s__Dec 156 1931/J DM} 105l2 Sale [10512 106 7|| 10412 106 let 56 series E_......... 3\Mi 8) 104 Sale |103% 104 16|| 10214 108 
Pilisbury F1 Mills 20-yr 68..1943/A ©} 105%, Sale — 105% 9}| 103%, 1061, lst 5 46 series ecg A QO} 104 10512)10512 10512) 38)| 10514 106lg 
Pirelli Co (Italy) conv 78....1952)\M1 N| 102 105 106 10 9914 113 lst sec 5a series G__......1956|/3 D) 10314 Sale {10314 10314) 19]| 1021g 105 
Pleasant Val Coal istgsf56.1928\J 3) 99 100 10 June’28}_._- 99 100 Weat Va C & C Ist 6g... _. 1950/3 J| 50 53 50 50 8 50 60 
Pocah Con Collieries ist ef 5s_"567|J 3) 9312 Sale | 9312 Y312 5 9312 95% | Western deb 56....1944)A O} 103 1037s/103 104 7\| 102% 106 
Port Arthur Can & Dk 63 A.1953\/F A/| 105 1055s/105 June’28/____|| 10412 106% | Western Union coll tr cur 66.1938|3 J} 10312 10412)104 104 5|| 103 1061, 
ist M 6a series B_...-.-- F A! _.-. 106 |106 May’28}.-__|| 10412 106 Fund & real est g 4}48....1950|M N| 98%, Sale | 98% 9924 7 98% 103g 
Portiand Elec Pow ist 6s B_1947/|M N/| 103%, Saie |103 104 91} 102 105% 16-year 6 }4s8_.-..--.--..- F Aj 110 Sale {100 110%); 27|| 109 112% 
Portiand Gen Elec Ist 58...1935)J 3} _.__._ 100 /|10114 June’28}___-_|| 10114 103% 25-year gold 5s_......... 1961/J DB} 103 Sale |103 10312} 49}| 102% 105% 
Portiand Ry ist & ref 56_.._.1930|M N/@ 991, Sale | 98%, 9934 6 98 9912] Wes’house E & M 20-yr g 58.1946|M $| 10312 Sale {102% 10312) 44)]| 10214 105 
Portiand Ry L & P ist ref 68_1942/F Aj@1001g 100%4| 99%, 997, 6 98 1013, | Wheeling Steel Corp lst 6448 1948/J 3) 100% 10112}100% 10214 5}| 100 104% 
lst lien & ref 6s series B_..1947|\MI N| 103 Sale |103 10414 3|| 102% 104% | WhitejEagle Oil & Ref deb 5 48'37 
lst lien & ref 74s series A.1946\MI N| 107 -____|107 107 2|| 1062, 108 With stock purch warrants M S| 9653 Sale | 9653 9634 7 931g 987% 
Porto Rican Am Tob conv 68 1942/3 J| 9753 Sale | 9753 9844; 63 975g 105 White Sew Mach 68 Newwes war)'36 3 Jj 124 125 {124 124 1}} 123 13811, 
Pressed Steel Car conv g 58..1933|)3 J} 901g Sale | 90 9212} 13 90 908, Without warrants........... ----| 9914 Sale | 99 100 12 9814 104 
Prod & Ref sf 8s (with war)_1931|/3 D/ 1115s _._..|114 fFeb’28/--__|| 114 115 Wickwire Spep 8t’l 1 ist 9o. 2 1938|3 J} 32 34 | 3112 June’28}____ 28 3712 
Without pete 5 a -|J D/ 110% 111 |111 112 4|| 110!g 112ig | Wickwire Sp St’l Co 7s Jan 1935|MN)} 31's 3214) 30% 3134) 37 25 33 
Pub Serv Corp N J deb by tr 1948 F Aj 118!2 Sale |116 12012|1597|| ....  .___] Willys-Overland s f 6}4s_...1933|M $| 10214 Sale |102'4 10212} 15)} 101g 10312 
vab Serv Elec & Gast ores 569|A O} 10412 Sale |1051s Mar’28)_-__|| 104% 106 Wilson & Co Ist 25-yrsf6e..1941/A O} 101 Sale |10012 10212) 24// 10012 105lg 
Seb ds O68 O6.ancccscoscan 965|3 1 | 10412 Sale |104%3 105 6|| 1031g 205>3 | Winchester RepeatArms 7 }481941/A O} 107 Sale |107 10712 91, 106 «(1 
Punta Alegre Sugar deb 70121987 J 3| 105 Sale |105 105 18|| 104 207 | Youngst Sheet & Tube 5s...1978|3 J| 99% Sale | 9912 100 | 91) 9912 1011, 

























































































































































































3912 BOSTON STOCK EXCHANGE—Stock Record sa. x? 
en oc ecor See Next Page 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales pats _.. —>~ oe 4 ony 
or BOSTON STOCE basts 00-shar 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, Tee EXCHANGE & = are fot Fear 1937 
June 16. June 18. June 19. June 20. June 21. June 22. Week Lowest HAtghest Lowest Atghesi 
$ per share | $ per share | $ per share | $ per share | $ per share} $ per share | Shares | Railroads. Par.| % per share $ per share $ per 6| S$ per share 
9419014...) *xi90lg _.- 19014 19014) 19014 19014] 19014 19014] 19014 1901, 60,Boston & Albany.......-.. 100} 183 Feb 8| 19412 May 29)|| 171 Jan) 188 May 
90 8690 9012 9012} 90 90 |*x89% 90 99 90 90 90 370|Boston Elevated.......--. 100} 8912Junel4, 99 Mar 7|| 81 9812: Dee 
*x100 101 |*x100 _...{*x100 _.._|*x100 1001s] 100 100 }*10010 ___. 5| Preferred.._.. ---100] 100° Feb 1 107 Apr20|| 981g Apr| 1031, June 
114 114 113 *x113 114 113 113 11214 11214] 1121, 11214 75 lst preferred... --100} 112\4June21)' 120% Jan18|| 109 Mari 120 Nov 
105 106 1*105 106 | 105 105 |*105 --.--] 106 107 107 107 104) 2d preferred...... -100} 105 Mar28) 110% Jan24|| 101 Jan! 110 
77 77 75 76 74 74 74 74 sous. dena 74 75 380|Boston & Maine com.-.-..-. 100; 65 Jan 3} 83 #£Apr27 511g Mar; 70 4 
onset, aephiacen <«rctlesce apeblsnss vceveP ee dagie Clee aati desicee Preferred unstamped...100}; 601g Feb10; 80 May 29 56 Jan| 691, July 
*x89lo Q1lo}*x90 Q112}*x90 Q1lg) g1 91 [*2.... Ollgi *Oille _... 30| SerA lst prefunstamped 100; 80 Jan 3) 98 May 16 76% Jan) 87 June 
OR1EE. acnef EID cavslonad. ~~ peehlencs | coda whew soca ~ ahvel bockns Ser B ist pref unstamped 100} 130 Jan 9) 155 Apr58/| 118 Oct] 1389 May 
OR1SE .cccl*RISD.cnccl 108 BGblencs (acess eee. «éscckte” 2a 100} Ser C Ist pref unstamped 100} 114 Jan 4, 135 Mari2 97 Sept) 116 
C2108 .cecl MIBD nccch®RIGS conch SIGE 24. 2ncctties * Lt oe ee Ser D Ist pref unstamped 100} 15212 Jan 3) 190 Apri8|| 1621g Dec] 165 Apr 
Tig 76 1 ME FT 5 OTR TE 8 OTE. cocah MIR” sawkt Sick” bhisl oxenccl GOIN DE iienes 100} 6013 Jan 5) 61% Jan 5|| 61% Nov; 64 Nov 
*76 78 *76 80 *75 7812) *76 78 *75 78)2 ba? Eh wien Preferred stamped... -.-_- 100} 6114 Jan26; 90 Mayi16 55'2 Jan| 73 May 
#110 113 |*110 113 |*110%g 113 |*1101g 113 |*110%g 112%) ____ are Prior preferred stanfped.100/ 110 Jan 6) 115 May 10/| 10413 May} 113 May 
*76 79 *76 79 *75 7812, *75'4 78le] *75 78121 7612 761s 15| Ser A lst pref stamped_.100| 6912 Jan 4) 87 Mar 30 64 Feb; 78 Jan 
C195. conslPite sexs iee -.nee lee 2564 ‘a 124 is 6| Ser B lst pref stamped_.100| 10612 Jan 3) 145 Apr20 90 Jan; 116 Led 
©... 1117%)* ie fn enu 3 10514 105'41*105 _._.}| 10512 10510 10| Ser C list pref stamped_.100| 98 Jan 3) 131 Apr 13)) 90 Jan) 105 
*155 159 |*15 159 |*150 159 |*.... 159 |*149 159 145 145 8; Ser D Ist pref stamped_.100| 135 Jan 4 180 May 31)| 124 Jan) 144!2 Mar 
*107l2 ___. “1071 lg ....]*108 -.../*108 109 |*108 109 PC Lee. Neg receipts 55% paid. -_-_- 104% Jan 4 109'2 Apr 23) 103 Sept) 106 Oct 
.. ae ae ipwe Se Dace ae 1x. -- 180 [*s .. 180 inte i hae al. bine ea Boston & Providence_._.. 1 175 Jan 4 182 Jan20|' 176 Dee 212 Oct 
i, rh... B2.. BO... 8 Tt 2 oe 120! East Mase Street Ry Co...100/ 29 Jan 56 43 Apri5|| 25 Feb! 431, Sep* 
75 752) *75 76 | 76 76 | *75 78 | *76 7712] *76 7712 65| 1st preferred.........-- 100} 72 Jan 4| 88 Apri2) 64 Feb) 81 Oc* 
er OS fr.00.2 B %.... BD Y...-.5 Pane jan » mie biadaes ET 100; 69 Marl5) 8012 Apr 28/| 60 Mar! 78 Oct 
#53 54 a3 53 5214 53 52 521g} 53 55 57 57 990! Adjustment.........-- 100} 62 June20' 651g Apr 5|| 42 Apr| 591, Sept 
*x60 ..-.|*x60 -...|/*x60 61 |*x60 61 | 60 60] 60 60 45|Maine Central_..._....-. 100} 59 Feb15| 65 Jan 12} 4744 Jan) 74 Mar 
567g 57's) 55's 56%) 543g 55's’ 5412 55!2) 547% 5653) 54%, 57141 1,481|N Y NH & Hartford____.. 100] 54%June19; 68%May 2) 41lg Jam 631g Dee 
ORINE sacel EAU) xanal SOR BOD PPRROS. cose. bene gues. dua 8|Northern New Hampshire.100) 100 May 22; 111 May16}| 921g Jap) 106 Nov 
*x138 _. 138 138 138 i108 [°8... 190 Toe ckral cece: bce 11| Norwich & Worcester pref.100) 132 Jan25| 140 June 2) 127 Jan) 14612 Nov 
*x136 138 |*x136 138 136 136 |*x136 138 |*7136 138 em Be GOs conetscdcbade 100} 135 Jan 3 141 Apr24)! 122 Jan} 1361g Oct 
637g 64's) 6214 64 62 63 62'g 635g) 627g 6344) 635, 641, 1,860| Pennsylvania RR___......- 50; 62 June13) 72%3 Apr 27/| 63 July' 681g Oct 
od OS ad) ME it |) Re 1 See |) | ee Greys yh Vermont & Massachusette_100| 114 Jan17/ 121 Apr i2|| 107 Jan} 121 Nov 
Miscellaneous. t| 
31g 31g} *31 4 31g Big 31g Big 3 Ble i .-% 2,535| Amer Pneumatic Service__.25 273May 10) 4t2June 6)! 2% Jan 5% July 
1912 1912 19 19 18ig 1812' *18 19 1612 18 1512 16i2 1,450 , | eae pepe Py 15leJune 22 2414 Feb 14|| 151g Jan| 26ig Sept 
*481, 51 *481 51 *481, 51 | *481, 51 *4814 51 era ee Re rs Es: in phe id ae 4312 Feb 2! 51 Apr 12)! 47 July 560 Apr 
177%, 1801s} 17614 17834) 175 177 |Z 17412 17614, 174 176%| 17514 17614] 1,794| Amer Telephone & Teleg. 100 17312June 12; 210 May 17}| 1491g Jan!) 18512 Oct 
*21 22 20 2112 19 20!12 1912 20 1912 20 19 1912! 2,16: 5| Amoskeag Se 18 Apri3| 25% Apr28|; 1912 Nov! 2712 Nov 
bite “nanaludse  aexdicass. caeniedée  wkntl-idiek anc al ian ae |Atlas Tack Corp.._._- Ne par 9lg Jan 12) 17%4June 5|! 71g Oct); 12 Apr 
-- ----[---. 0 ----]---.  ----|---.  ----] ---- ----] ---- ----| ---...|Beacon Ot] com tr etfis.No par| 1453 Feb 20| 20's Apr 25|| 1512 Aug) 20% Jan 
911g Qlle' 91 92 91 92 | 91 91 9012 Qliz} 90 9012) “41 i Bigelow-Hartf Carpet__Nopar| 90 June 22; 99%May 25) 77 Feb) 96 Nov 
*.10 35) * 10 .35! *.10 50 *.10 .35! *.10 pe ee ee Coldak Corp., class A T C...| .05 Mar 28 | 40 Jan 19} | O01 6 Jan 
12512 1 2510 125 125'2] 125 125!2 125 125 125 126 125 12512 527| Continental Sec 2 81 Jan 31| 1346's ADF Bhi sce cose] sass enco 
120 122 '*x115 125 141 141 120 120 '*Z11812 See  aaum “eee 115| Dominion Stores, Ltd.._No par! 105!2 Jan 17| 136 May 16|| 67 Jan 10812 Dec 
5 biel *412 5 | 412 5 | *41g Sie) *4 5 |... 2... 185 East Boston Land__......- 10; 2% Janii| 6izMay29|| 1%4June| 3% Feb 
*x21g = 214) *x21q 29) 214 214] *x21g 212 "=* 219 2144 2% 175 Eastern Manufacturing ---_-_- 5 1% Jan 31 2% Jan20'| lls Dec 7% Mar 
99 10034! #9934 100 98 9912 98 100 ‘ 99%, 9935 993g 1.410 Eastern 8S Lines, Inc_.._---- 5| 86 Feb18' 118 May 25 45 Jan; 94 Dec 
*483, 4919! *48% 50 *483, 4919! *483, 4912 048 49 bab “Dae ed bared Pe ai ike ctnrinioae Nopar| 4712 Jan 6! 51 Apr26|| 835 Feb!) 4814 Dec 
*104 105 {*104 105 |*104 105 {*104 105 |*71031g 105) --.. ----} -...-- ist preferred ___......-. 100; 101 May 3 108 Apr 13 87% Feb| 106 Deo 
*15 17 *15 eee ' i re 2 16 ee A Ee {Economy Groe’y StoresN~ par| 111g Jan 3) 17i4June 4|| 10 June} 15 Sept 
275 275 275 275 274 275 27312 27514 275 277 275 277 844: , Edison Electrie Ilum--.-.. 100} 252 Feb20| 305 May 16, 217 Feb| 267 May 
*35 38 | *35 38 *35 38 *34 38 | *34 38 pack able atk en 'Federal Water Serv com ---_--- 3314 Mar 28! 41 May21|| 27 Apr) 36! Oct 
*33 36 *33 36 31 33 31 3114! *31 32 PE of aga 250|Galveston-Houston Elee..100} 31 Feb24) 43 May 15) 2212 Apr| 38 Nov 
*23 25 *23 25 *23 25 *23 25 PEON atch walt” cdghwal naoeee General Pub Serv com_No par| 161g Jan16; 30 May15! 11% Jan; 171g Oct 
*31lp 32 | *31l2 32 *31 32 31 3114! *31 32 api : 50! Glichrist Co.......... No par| 31 May3l1| 351, Jan 21) 344, June; 38 Mar 
99 9912 +4 99%4' 9814 9812; 983, 98% 99 991g 991 294g 31 5|Gtlette Safety Razor.. Neo par) 98'i4June 19) 112 Apr 13) 841g Mar; 10914 Oct 
*10 ;| *10 11 10 10 *10 il 912 10 aeak | ale 21% aaa ten Tap & Die____-_- 5 9ig Mar 22) 13 Jan 13) 7 13% Nov 
*x43 “4412 *x43 4412 *x43 4412} 4012 4012 43 CP aise ” ake 0| Greif Bros aw geCorpciA_.| 39 Apr 9 45 May Ree Rees 
28 2819! *28 29 28 28 28 28 28 28 Sie aa 180) Hood Rubber-._.....-. No par; 27 June 12! 4312 Jan 3) 47 Jap 
nae 29 29 27% 29 28 28 28 28 aah” ended 2 30) Insurance ah CO BBG cccns 10; 27 Feb 27| oe eee Ti omnis aoeek aubiame o 
541g 655g].... ....| 527% 65473! 5553 5753: 55% O57) -... --.-. 830i Internat] Com .......2+..--- | 45%, Feb 20) 65leJune 9/| ......-.] ..-.--.. 
TS. siaul OS Pee meek Te staat "Oe — 94 94 50! Kidder, Peab Accep A pref.100, 94 Apr24) 95'4 Jan 16) 95% July 
*1014 «11 *10\, «11 *10l4 11 *10 1012, 10 10 10 10 31 Libby, McNeill & Libby ___-_ 10 9 Jan 7| 12l2:May 3) 11% Sept 
*8 9 *8 9 8 819} *8l4 9 *8 9 atiaied a ee 70|Loew’s Theatres___.....-- 25 74 Jan 4) 10\4May 10! 10 Jan 
142 142 14112 142 141lg 14119) 14112 1415g° 14112 142 14112 142 1,622| Massachusetts Gas Cos._.100| 109 Feb 3) 155 May 15| 124 Nov 
78 79 78 78 78 7812) 78\o 78i2 7812 7812} 78 78 . 2, aaa 00| 78 June 13) 88 May 8) 81% Nov 
*10114 — 101%g 1014g° 101%g 1014g' 102 12014' 102 10212' 102 102 160 Mergenthaler Linotype.Nopar' 99 Apr 2: 112 Jan 10! 16 ©Oct 
*4l4 4i,! *414 lo 4 4 *4 4\4 *4 Alg 4 4 58! National Leather_......... 10 31g Jan 6 6 May 25) 4%3 Jap 
*3714 3712 37 37 *36 c 2 re a hak: Shaved 100| Nat Mfrs Stores Corp... ---- Se. BOP is, SORRERe Bl sano apscl Sane soon 
301g 31%, 31 31!2} 28 28 29 29 29 29 inches; candi 655| Nelson (Herman) Corp....-.- 5| 25% Apr 2) 34lsMay 7 33 Des 
%"... We. a... 106 1%,.. 106 7s... 06 2 .v 1 Sauce > ae eae New Eng Pub Serv $7 pie. per; 102 Jan 3; 109!2 Feb 7 1921g Deo 
108%, 108% *108% ____| 108%, 108%, 108%, 10834} 10814 108%} _... —---- 250; Prior preferred___.- No par| 104 Jan 3) 111!2May 21 106 Dec 
eee = a ad a Sees Mitwcana Wee eens MO dash wba Sanka a Sag Sn SED Oe -10 Jan 3| .55 Mar 9 34 Feb 
*2 4 *2 4 *2 21 *2 4 *2 4 SN ee Fins ns nacudee + 2 June 12 4\2 Feb 29 8% Feb 
14412 145 142 144 141 142 14312 144 14219 14219) 14212 14212 327|New Eng Telep & Teleg. 2100 2137 Mar 9) 152 May 16 140 Aug 
31 31 3012 31 3012 3012} 30l2 30l2] 31 1 31 317% 245) Pacifie Millis. ...........- 100} 30izJune 18} 401g Jan 3 44 
*15 18 *15 18 15 15 *15 18 15 15 amine ieeatia 109; Plant (Thos G), 1st pref...100 15 Apr20}; 23 Janll 425, Jan 
*x1612 #17 |*x1614 17 |*x16%4 #17 |*x16!g 17 |*z161g 17 REPS fee a Reece Button Hole__.-..... 1 15 Mar27| 17 Junel4 161g Feb 
@ 1% 2 *xllp 2 |* xl% 2 *x13, 2 *715g 21 aes a Se ae Fo M e_...10 14 Feb 24 214May 11 153 Jan 
32 3212; 33 3 321g 33 32 325g} 31l2 32 3llig 3112} 1,270|Sterling Sec Corp allot ctfs_- 3llieJune 15} 37 May2l1 1 aehan Semacaiee 
*x123 125 123% 12343] 124 124 12312 125 124 124 124 124 270|Swed-Amer Inv part pref..100| 123%gJune 18; 135 Feb 20 132 Oct 
12912 13014] 12912 130 129 12914] 12814 12812} 12812 12812'*128l2 12912 160\Swift & Co........-....- 100} 124% Jan 6) 135%June 4 1301, Sept 
120 125 118 120 118 118 115 117 117. 120 |*11253 114 480|Torringtorn Co........-.-- 90 Feb 7| 125 June16 96 Dec 
2 2 1% #=2 *17g, =2l4 2 314 3 312 31g 314] 3,425) Tower Manufacturing... .. -90 Marl19 3ig Jan 6 9%. Jan 
*x18l2 20 |*x18l2 20 |*x18lo 20 |*x19 20 |*z18l2 20 181g 1812 100) Traveller Shoe Co T C 18 Mar20; 267% Apr 16 211, Nov 
145g 145g) 145, 15 145g 145g)*x143g 15 15 15 145g 145g 765|Union Twist Drill___.- -----5} 11 Apri2); 16 May 4 14143 Jan 
53% 5414) 53 5312} 5lle 65212} 52 531g} 51% 5219) .... ----]| 4,100} United Elec & Coal_.......-.- 40%, Apr20, 58 May 25 cnet tani 
70 7012; 70 70 *68l2e 6912) 68 69 69 6912 “6912 70 1,759; United Shoe Mach Corp....25| 63% Jan21| 77 May 15 77 ov 
32 32 *31 32 |*x31 32 31 Se eres SE nace scee ee . so irate 25; 2953 Mar 22 ae = A 23 311g Nov 
*96 98 *96 98 *95 98 *93 96 *93 96 Ee ee U 8 & Foreign See lat pref_...| 95 Jan 3) 10 Jap 31 95 
91g 11lg} 11 1llg' 11 1llg} 11 1144)4 11 11 1114 114] 4,110) Venezuela Holding Corp....-.. 8 Janl4 “ May 11 1l Ap 
*21 22 *2114 22 #21 2ilg} x205g 205g/*721 EO eeu. teed 10] WaldortSys,Inc,new sh Ne par| 191g Jan 3) 27% Apr10 271, Feb 
*66 67 *66 67 *66 67 *66 67 *66 67 ae eee Walth Watch cl Bcom_Ne par; 60 Jan 5| 90 Mar 27 6llg Deo 
*86 90 *89 90 *89 90 *89 90 85 85 00}; 84 Junel2; 98 Aprils 86 Dee 
*103 105 |*103 105 |*___. 103 103 103 {|*7102 103 103 May 28} 106!3Mar 5 118 May 
*1514 16 *15 16 15 15 15 1514] *15 15le 15 Junel19} 183%May 21 24% Apr 
159 159 152 160 |xl141 15ll2! 141 145 14314 — z141 June19, 19212 Apr 1l 179% Nev 
55 55 55 55 *54 ys... SB Pe .. 50 Jan 3; 60 Aprilé 70 Deo 
ohe ose oie ee Sr oS. Pn 2. 60 50; 621g Janll|; 60\4May 9 72 Dee 
*17\g "17% Be 4 Pir Tete Pie Bile PAT Tiel ne coccl wocacn Will & Baumer Candle com_..| 1712May 29; 18 Feb 23 1813 Nov 
Mining. 
13, 1% 15g 184 18% «1% lig 1% 1lg Ile Ile lle 930] Arcadian Cons Mining Co.-25; ltieJune 15 eee Be adam gece anade wks 
41g 41g) *41g 419! 414 419) *4 Alo 41n 434 412 41o) 1,010) Arizona Commerciai_.....-.- 5 314 Mar 21 6 Jan 3 10% Jan 
*4412 46 | *44l2 45 | *4412 45 44%, 44%) 437, 4419] _... ____ 130|Bingham Mines__........- 10| 437gJune21; 66 Jan 4 61% Deo 
22 = 22%4) 2214 2214! 21 21%! lle Qllo] 21%, 22 213, 2214) 1,690/Calumet & Hecla__._....-- * 20%, Jan10) 25%:May 28 24% Dec 
*173, 184) 17% 18 | 16%, 1712) 17 1712} 171g 1712] 1712 18%) 1,467|Copper Range Co. .....-. 141g Mari14); 23 Mayl15 21144 Dec 
*4l2 5 212 212! 23g «= 283 23g «=: 23g) *23g 0 212} *#23g 0 219 335 East B Butte Copper Mining. 10 lig Feb 4 33%,May 15 2% Jan 
*2lp 234 21g 2ie) *2 21g} *2 212} *2 og SE a ee 200|Hancock Consolidated - ---- .30 Mar 26 4 May 28 1 July 
5 5 *3l2 5 *3lg 5 34 «4 314 31g] *3le2 370 TOT. eee 7 3lgJune 20} 12 Janl4 181g Sept 
*] llg} *1 lig, *1 ll} *1 lig} *1 lle} *1 ee a 25; .6& Jan21 1% Apr is 85 Jap 
53 5312} 54 53 53 *53 54 |*752 54 *54 55 60|Island Creek Coal__.....--- 1} 650 Febi18} 60 Mayll 67 Sept 
#10514 -_-.|*10514 ~_--|*10514 _.-.]*10514 -..-]*7103%  __]*103% ____] --___- i. a 1; 105 Feb14) 10612 Apr 20 107 Apr 
*17 +18 17% 17% 15lg 17 1612 1634! 1612 17 161g 1712! 1,305'Isle Royale Copper_...---- 25| 211% Feb28i 2414May 16 16 Deo 
3% «C4 *33, 4 *3l, 4 *3l44 4 *3lo 4 334 37 550| Keweenaw Copper_.....-.- 25 1% Jan 17 7 May 14, 2% Feb 
*1ig 214! 18, 2g} 18, 18] *11g Ilo) 214 24) 2 21g 700|Lake Copper Co______-...- 25, 1 Feb24| 3 May 15) 3 Dee 
.99 9 |*.99 11g; #.99 11g|*.99 ie ae t™ Bee ae a 150)}La Salle Copper__....._--- 25) .75 Jan3l 2%June 2 1 Nov 
*11 13g} *11 13g] *1lg 13g} 1 3-161 3-16 1lg lig lly 14 300|Mason Valley Mines_.....-- 5 1 May 28 3 Jen 7 2% Dec 
*.55 -75 *.55 -75| *.55 -75\*.55 75] .55 55] .55 -55 300|Mass Consolidated. ......- 5} .20 Mar30; .83 May 23 85 Jan 
-65 .65 *.70 -90) *.65 -75) .65 65) .60 65) .65 65 640 Mayflower-Old Colony .-.-..-. 25| .60 Jan25 1%May i5 llg Jan 
57g 58 | 55 57 | 544 56] 55lg 56 | 56 7 1 55 595|'Mohawk............--._- 5| 461g Jan3l1| 65 Apr & 52 Deo 
*27 28 28 28 *2714 28 2714 2714) 2712 28 *2712g 2812 250' New Corneila Copper_-_-.-.--- 5) 2512 Feb29| 30 May 15 301g Deo 
*.10 .25 *.10 .30, 4.10 .25 *.10 26) .15 eee whee: Bees 100, New Dominion Copper_-_----- -10 Maril0|; .30 May 14 06 Feb 
57 57 *57 58 57 57 57 57 56 57 iatdie beads 355| New River Company eum 651g Jan 4} 63 Apri2 75 Feb 
4 4 *4 414) *4 44) 4 4 33, 384] #33, 41g 330) Nip! Mie ak 4 334June au 673 Jan 3 101g Feb 
23g 212 233 = 212 23g = 2i2g 21g 212 212 le 214 2%16 2,650 North Butte Mining......- id z Jan 2>sMay 1 33g Jam 
lig llgi *llg 2 *1lg lig} *1lg 2 *1 11g} *1 lle 15|Ojibway Mining._._._..__- 25) .60 deb 24 3 May 15 ly Jap 
1llg 111g} *11 12 1l 111g} 10% 10%] 1012 101g} 11 12 345|Old Dominion Co__....--- 25 9 Mar 8 15%May 28 15 Apr 
#1212 15 13 131g] 1212 12te/.-... ____] *12t2 15 14 14 245|\P'd = Pocahontas Co No par; 12 Jan 3| 1712May 1 181g Aug 
2712 3014] 28 2912] 27 2812] 27% 2812} 27 28 271g 3212} 5,400|Quiney........_._......- 121g Apr18; 43 May 15 191g Apr 
291g 2912} 29 291g} 28 28 28 28 29 29 29 2912 560/St Mary’ 6 Mineral San6...- = 2ilg Mar 27| 3414May 15 32 Dee 
40 40, *.30 .45|*.30 .50] .35 .35| *.30 .50) .40 .40) 450)Shammon._._.........22.. .25 Mar 8| .70 May 14 63 Deo 
*.30 50, *.30 -50} .40 -40/*.30 .60} *.30 a anand >be 400 Superior & Boston tiecneEe -15 Mari2| .75 May 16 50 sept 
4ig 41g 41g 4i3) 4 = 4 4 4 4h, 41g) 4 41g] 1,505|Utah-Apex Mining_.....--- 5| 4 Mar 7| 5% Jan 4 7%, Feb 
1 1-161 1-16,*1 1-16 ll2 1 llg 1 lg lig Lig 1 lig 3,060 Utah Metal & Tunnel_.....-. 1 1 Feb 9 1% Feb 25 2 Feb 
#a18g lle! *al8g  112/#al3g slg |*aldg le | *a13g Ile} 2.  _-_-| ----_- |vi jet ee < Sao! 25' .85 Apri2) 1%May 23 2 Aug 
* 20 40 *.20 .40' *.20 .40'*.20 SS ee Pees. eee. | a ae ep 25 .10 Feb 7! .85 May 15 -70 June 
* Bid and asked prices; no sales on thisday. a Assessment paid. 0} Ex-stock dividend. ¢ New stock. z Ex-dividend. y Ex-rights. z Ex-dividend and rights. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest’’ except where marked ‘‘f", 


























































































































Fublic Utilities Raliread Equipments Chain Store Stocks Investment Trust Stocks 
Par.| Bid | Ask Par.| Bid | Ask and Bonds 
——— Gas & mre vibe ed o—- — Cosas ry K a = com__t}] *28 | 32 Bid i? 
preferred.......... 4 uipment 6 44 isintideititins . s 4 cum pref(with war) 100} 105 |109 || Allied Internat Investots...t *111 
Deb 68 2014._.._._ ....| ....|| Baltimore & Ohio 6s_....-.. 5.25) 5.00 || Bohack (H C) Inc com_.100| 260 |270 || Allied Capital Corp.....-- 72 | 73 
Amer Light & Trac com.100|) 220 (225 Equipment 4s & Ss....| 5.00) 4.70 New common........_- +| *55 | 70 || Amer Bond & Share com.10} 2312] -.-- 
i aiaemtabaiiy 115 |120 || Buff Roch & Pitts equip 68.| 5.00) 4.60 7% Ast preferred.....100| 107 |111 || Amer Brit & Contcom.....| 32 

Amer Pow & Light pref_.100) 104 (106 || Canadian 4s & 68.| 4.90) 4.60|| Butler (James) com________ 11 | 15 Be OO e eo oceans 70 | 75 
Deb 66 2016_....... ....| -...|| Central RR of N J 6s..---- 5.15) 4.90 PEONORS cdbwtucknasand 57 | 62 6% preferred__.....-..- 92 | 95 

Amer Public Util com...100) 55 | 65 || Chesapeake & Ohio 6s...-- 5.15) 4.90|| Fan Farmer Candy Sh pref +t} *32 | 35 || Amer Finan Hold com A_..| 2612} 2812 
7% prior erred_....100) 99 [102 Equipment 6 }s.........- 5.00} 4.70|| Feltman & Curme Shoe Amer Founders Trust com..} 108 /|115 
Partic preferred... .-.. 9412| 97 Equipment Ss_.......... 90} 4.60 Stores A com........-.- *10 | 20 6% pereferred.........- 43 | 48 

Chicago Burl & 6s..| 5.15) 4.90 7% _ vpreferred........ 100} 75 | 85 7% preferred........... 48 | 52 

Associated Elec 54s°46A4&0} 10473 /1051g|| Chicago & North West 6s..| 5.15) 4.90|| Grand (F&W) 5-10-25c St_t}] *62 | 64 6% new units........._- 106. Laken 

Associated Gas & Elec com.t} *19 | 23 anata. aaa 5.00} 4.70 PONG cs kcanctcassens 106 |109 || Astor Financial class A-...- 46 | 52 
Original preferred. ...- 4| *51 | 53 || Chie RI & Pac 4a & Ge..| 5.00) 4.70|| Gt Ati & Pac Tea vot com_t/*335 [345 iG ge Tiicigg: ete ak 12 | 16 
$6 preferred__......... t| *94 | 96 Equipment 6s_...-......- 5.15} 4.90 eg) ae 100} 117 {119 || Bankers Financial Trust...| 85 | ---- 
$634 preferred........- 1| *97 99 || Colorado & Southern 68....| 5.25) 5.00|| Grant (W T) Co com..---. t} 107 |112 || Bankers Investm’t Am com.| 11%4| 14 

lt a *1*100 |102 Delaware & Hudson 68....-. 5.15} 4.90 || Kinnear Stores com. -...._- 29 | 3lle Debenture shares._...__. 914} 10 
Dek 5s 1968...... A&CQ| 9312] 95 || Erie 434s & 6a_...........- .00| 4.70 BENG. bos coswsuecca 124 |129 || Bankstocks Corp of Md A..| 1414] .--- 

Wast. Util. Assc. com_...-. t| *39 | 40le Equipment 6s_.........- 5.25) 5.00|| Lane Bryant Inc com__-_- +} *38 | 40 2 eae 1414] 1 

CUS an sancank t| *1312| 1412|| Great Northern 6s.......-- 5.15) 4.90 7% cum pref.......- 100} 10712) 10812 SS I ss 2 
Equipment 56..........- 4.75| 4.50)}| Leonard Fitzpatrick & ON GRRGRIS Se SESRES DAR Ge oil oo er 

Com’w’lth Pr ap Dref.100) 10012|10112 | Hocking Valley 5e.....---- 4.75| 4.50 EE COMB icc esecced *35 | 38 || British Type Investors A...| 40%4| 41% 

Elec Bond & Share _ 10914 Equipment 6s_........--. 5.25) 4.90 . . ., = ee 134 |140 || Continental Securities Corp.| 125 |128 

Elec Bond & r_.t|*101 10112)| Illinois Central 448 & Se...| 4.75) 4.45|| McLellan Stores com_---- t} *53 58 Crum & Forster Insuran- 

Mississippi Riv Pow pref.100|} 1091;/111 Equipment 6s___.......- 5.15) 4.90 6% preferred.......- 100|*105 |108 shares com_........._-- 95 |100 
First mtge 56 1951_..3&J| 100 | __-- Equipment 7s & 6%s-....| 4.90) 4.60|| Melville Shoe Corp com --_+/*195 |s209 5 a RR 105 |108 
Deb 5s 1947._.._-- M&N| 97 | _.--|| Kanawha & Michigan 6s...| 5.20) 5.00 8% cum preferred_...100} 109 /|112 Eastern Bankers Corp com.| 27 | ---- 

National Pow & Light pref_+|*107 (108 || Kansas City Southern 5¥s.| 5.00| 4.70 WMIED.. cbdacouincsadl *125 Rives TR. Pinda> onc hkabeaus 150 |154 

North States Pow com.100| 133 (134 || Louisville & Nashville 6s_..| 5.15) 4.90 nercentile | Stores...... 100] 135 |145 || Finan & Indust Ser com__--|7111 |113 
7% Preferred .......- 108 |110 || Equipment6}s_-------. 4.75| 4.50 PE hi concsnrnnua oe eee So a ae a 103 |106 

Nor Texas Elec Co com.100; 16 | 19 || Michigan Central 5s & 6s...| 5.00) 4.60|| Metropolitan Chain Stores._| 59 | 60 , aS hae 120 |135 

v5 9 Sat TM 50 | 53 ||MinnstP&S8SM4%e& &s| 5.00) 4.60|| Metropol 5 to 50 Stscom A t *4 8 || First Fed Foreign Inv Trust| 103 |107 
Equipment 634s & 7e-...| 5.10) 4.70 | eee *3 6 || Fixed Trust Shares_...___- 18 | 18l2 

Ohio Pub Serv, 7% pref.100| 112 (113 || Missouri Pacific 6s & @34s..| 5.25) 4.85 ea io0 78 | 81 ||General American Investors 

Pacific Gas & El Ist pref_.25| *26 | 271;|| Mobile & Ohio Ss_._.-____- 4.90| 4.60|| Murphy (GC) Co com_-_-t| *69 | 74 deb 5s with warrants....| 150 |160 

Power Securities 1949.J&D)| 9812) 9¥12|| New York Central 4s & 58| 4.75) 4.50 8% cum pref._.._..- 100} 106 | -..-||General Trustee eommon_-_| 22 | 23 
Incomes June 1949..F&A)| 192 (194 Equipment 6s_..........| 5.15] 4.90|| Penney (J C) Co com_..100|] 293 {298 as ME ns cc aeaw cad 108 [.... 

Puget Sound Pow& Lt6%pft|*100 (10112 Equipment 7s_......-..-.. 4.75) 4.50 6% cum cl A pref._..100| 102 |103 Gon WON oc cnatecncne 120 | w<n0 
&% preterred........... t| *94 | 96 || Norfolk & Western 4s....| 4.75) 4.50|| Peoples Drug Stores com_.+/*303 |308 || Guardian Investment_....- 18 | .-.- 
lst & ref 5448 1949._5&D/} 10112) ____|| Northern Pacific 7s_..._... 4.75| 4.50 64% cum pref__..-_- 100} 10712|111 OE. bs wilones sua 26 | 28 

Cal Edison 8% pf.-25) *51 | 54 || Pacific Fruit Express 7s....| 4.75) 4.50|| Piggly-Wiggly_.......___- 23 | 25 || Incorporated Investors. --_.. 67 | 69 

Stand G & E7% pr sae 11314|11412|| Pennsylvania RR eg 56 ....| 4.70) 4.50 SREB SES 104 {106 || Insuranshares ser A 1927...| 26%4] ---- 

Tenn Elec Power Ist pref 7%| 10714|108 || Pittsb & Lake Erie 6¥4s_-.-.| 4.85) 4.00|| Safeway Sts pf w’out war 6%| 107 |109 Sertes © 1087 oc icccncccs 2614) -.-. 

Toledo Edison 6% pf-..-.-.-- 103 /|10412|| Reading Co 4348 & 5s__.--- 4.80| 4.60 || Sanitary Grocery Co com_-_+}|*295 |300 eS SS ee 2812} -... 
yt. = ae 100} 10812|110 || St Louts & 5a.| 4.75) 4.50 6%% preferred_____- 100} 120 |125 Series H 1927.......-..- 2584) 2684 

Western Pow Corp pref.100; 105 (108 || Seaboard Air Line 5s & 68| 5.25) 4.80|| Silver (Isaac) & Bros com_t}| *48 | 52 Series B 1928.......__-- 2353) 245g 

Southern Pacific Co 444s...| 4.75) 4.50 7% cum conv pref_...100] 112 |115 ||Int See Corp of Am com A.| 63 | 69 

Equipment 7s_-_.--.- 4.90| 4.60|| Southern Stores class A_...}| 40 | 45 ee eae 36 | 41 

Standard Ol! Stocks Southern Ry 4346 & 6s--.--| 4.90] 4.60|| U S Stores class A________- 4 6 644% preferred.....---- 94 |100 
Equipment 6s__.-.......- 5.15] 4.90 OE ee aE 112} 3 6% preferred....--.---- 92 | 97 

Anglo-Amer Cil vot stock. £1| *173;| 18%s|| Toledo & Ohio Central 66...| 5.15| 4.90|| 1st preferred___________- 41 | 46 ||Investments Trust of N Y..| _978| 10% 
Non-voting stock... -- £1) *171s| 1714|} Union Pacific 7s_..... enonel,. 4.70 Bae 2d preferred...........- 15 | 20 || Massachusetts Investors...| 8614] 90!2 

A Refining. .....- 100} 12814|129 Walgreen Co com___.---- +| *38l2| 40 || Mutual Investment Trust..| 1012) 1112 

Sir E ae tbh mice 100} 1167g/1181g Water Bonds. 8% cum pref___...._.10| 105 |110 || New England Invest Trust.| 10 | 11 

Borne maser Co__.._- 25) *48 | 52 || Arkan Wat lst 5e'56A.A&O| 95 | 98 || West Auto Supply com A t| *57 | 59 || Old Colony Invest Trcom..| 28 | 32 

Buckeye Pipe Line Co....50| *66 | 67 || Birm WW 1st5}4sA’54.A&0/ 98 /|100 Participating pref..__-- Ti 790 Lawes 4%% bonds. .-....------ ----| 90 

h Cons. .25|*132 |144 lst M 58 1954ser B..J&D| 98 /|100 Rubber Stocks Second Internat Sec Corp..| 47 | 53 

Continental Ol v t c___-- 10| *1612| 167g|| City W(Chatt)534s8°564AJ&D} 102 |103 (Cleveland Quotations) 6% preferred....------- 42 | 46 

Cumberland Pipe Line..100; 98 /|100 Se intenan J&O;| 99 /|10012|| Aetna Rubber common-__.-_t| *1814} 21 New units...........<-- 68 | 71 

Eureka Pipe Line Co_...106| 70 | 78 || City of New Castle Water Preferred ......._--- 00} 9814}101 showneas Bk Inv Tr 4%s 42} 90 | 93 

Galena Signal Ollcom_..100) 10 | 12 5s Dec 2 1941____- J&D 1} 96 | 98 || Falls Rubber com__......+| *10 | 11l2]| 581952_._.......__.---- 90 | 98 
Preferred old_._...-- 1 55 | 65 || Clinton WW ist 58°39-F&A| 96 |_...|| Preferred_.__....__.- 25} *11 | 13 euandued Investing Corp...| 40 | 45 

new ....---- 1 55 | 65 ||Com’w’th Wat 1st 5348A’47| 99 /|101 || Faultless Rubber______--- *30 | 33 6% preferred.....-...-- ee re 
zs Connelisy W 5sOct2’39A&0!} 95 | 98 & Rub com.10/*168 |170 54% preferred......--- 103 |110 

Humble Oil & Refining...25) *771;| 773;|| EB St L & Int Wat 68 '42.J&J| 100 | ___. 6% pret -o-e-2--1 \ i eee 5% bonds w w...------- 130 | -.-. 

Illinois Pipe Line----__- 210 /|218 ist M 68 1942_____. &3| 100 | _... 7% preferred.......- 109 |10914|| Swedish Amer Investing pf_| 122 |123 

Imperial Ofl_...........-.- *64 | 647g|| Huntington Ist 68 °54.M4&8/ 103 | ___- General Tire & Hab oom 2¢ *1,2 |175 ||U 8 Shares class A....---- 12 |--.. 

Indiana Pipe Line Co.._..50|) *76 | 84 || Se-..-...-. . 2... 54) 95 |... Preferred_......._.- 9612|100 Cee Shoo .. .cawekcva 121g} 12% 

Petroleum __.+) *3312| 337s|| Mid States WW 68°36 M&N/ 100 | ____ || Goody’r T & R of Can pf. 100) 108 Class B....- 44 | 45 

National Transit Co..12.50| *2012| 203,|| MonmCon W Ist5e’66AJ&D| 92 | 95 || India Tire & Rubber_____- *30 | 33 Class C 1... 2453) 2478 

New York Transit Co__.100| 54 | 58 ||Monm Val Wt 5%s'50_J&J} 99 /|101 Mason Tire & Rubber com. ' *11g} 13g Po Sees 2553) 2612 

Northern Pipe Line Co_.100| 110 (117 || Muncie WW 5s Oct2°39AQ1]| 98 | ____ Preferred__...._...- 100} *10 | 14 (i006 6 8. io este 2133) 2253 

Ohio Oil 25 St Joseph Water 56 1941A&0| 98 | 99 || Miller Rubber preferred.100| 75 | 76 Ce BE cienwiids Cleve 18%} ...- 

Shenango ValWat 5s8°56A&C0} 94 | ____|| Mohawk Rubber_____.. 100} 125 |137 ||US & Brit Internatcom....| 2312) 2512 
So Pitts Wat Ist 58 1960 Ja) 9912|10012|| Preferred.....__-__- ae ae Pret ferred idivaweeane ----| 9412) 95 
lst M 5s 1955_.-..- oo 1.... Setberling Tire & Rubber--* *38 “Fe he Cer pepe 75 | 80 
Ter H W W 6s ‘49 £25aD 100 |_...|| Preferred........... 106 {10712 chee Investors Sec....-- 6 812 
Ist M 58 1956serB..F&D! 95 |___- 
Wichita Wat ist 66°49_M&E&| 100 | ___- Sugar Stocks indus. & Miscellaneous 
lst M 6¢ 1956 ser B..F4&A| 95 | ____ Sugar.........- eee ee 
Cons Aguirre Sugar com..26/*7150|154 || American Hardware.....25| *71 | 74 
Tobacce Stecks Par| Bid | Ask || Fajardo Sugar_.._..--- *153 |156 || Babcock & Wilcox......100} 124 |127 
American Cigar com... -ivu 148 152 Federal | Sugar Ref com_._100 20 25 || Bliss (Z W) Co....------- aa" is 
Preferred. ........-- re ty  ~ eens eins 1 3 40 Preferred. ........---. 
5g, 42 || British-Amer Tobac ord...21 *28 | 29 odehaur Sugars, Inc. .--- 4] *3 | 6 || Childs Company pref.--100| 110 |115 
Oil of New Jer_.25| *427s| 43 OE IRS IRE *28 | 29 || Preferred__......-.. 100 *40 | 45 || Hercules fouée._.....0 225 |245 

Standard Oil of New York.25) *337’s| 34 || Consol Cigar pref._.__.__. 96 | 99 Holly Sugar Corp com...‘| *38 | 42 Preferred _......-.-.-- 100} 120 |122 

Standard Oi! (Ohio)____- 26| *73 | 7353|| Imperial Tob of G B & Irel’¢|} *27 | 29 || Preferred_._...__.-- 90 | 93 || Internat Silver 7% pref.10€| 122 |127 
Preferred_........-- O00) 11812119 || Int Cigar Machinery new100| 92 | 95 National Sugar Refining_100| 138 |142 || Phelps Dodge Corp.-.--- 10G| 141 |145 

Swan & Finch__-__.____- 25, *2012| 24 || Johnson Tin Foil & Met_100| 60 | 70 || New Niquero Sugar-__-_-- 100} 45 | 50 || Royal Baking Pow eom-. 4 220 |240 

Ee aEeRE Ls | *20 | 35 || Union Tobacco Ce ©Cecom..| 25 | 27 || Savannah Sugarcom_.__-- 41*119 |125 Preferred. ......-.-- 107 {110 

Union Tank Car Co. -___- 5 216 1108. 1) “SR A accencoces: 282 | 86 Preferred__.......-- 1 114 |116 || Singer eat nose ie 480 

Vacuum Oil (New) -..---- 26| *723s| 73 Yous G 5) ERIS 10U} 110 |115 Sugar Estates Oriente pf_ 100 43 | 47 || Singer Mfg Ltd.......-- £) *6 71g 

| |. Pees oa wows twel 104 1111 Vertientes Sugar of 65 70 
* Pershare. t Noparval.e. 0} Basis. d Purchaser also pays accrued dividend Nominal. z Ex-dividend. y Ex-rights. r Canadian quotation § s Sale price. 
Outside Stock Exchanges. 
time Range Since Jan. 1 
M M4 LA ek’ T nge nce Jan. 1. 
Boston Bond Record.—Transactions in bonds at Boston ia | Pea | Wee. . 
Stock Exchange, June 16 to June 22, both inclusive: Stocks— Par. Price. |Low. H'gh.| Shares.) Low. ado 
| Friday Almar Stores_....------ *| 14%| 13 14% 1,368 $496 Fac +4 Pa 
—"s Alliance Insur ctfs of depos} ..-.--- 75 75 une 
| — wim yy Range Since Jan. 1. American Milling----- x apg a = 115] 10% Jan 15 June 
#.. co American Stores. .------ *| 71 69% 75%) 18,865) 64 Jan 5 une 
Bonds— | Price.|Low. High.) Week.) Low. High. Bell Tel Co of Pa pref..100| 116 | 115 117 289] 115 June] 118° Mar 
7 5 5 ‘ une a 

Amoskeag Miz 60 ---1948|---_| 89 90 |860,000| ($9 Sume| 9534 Jan | Blauners alletfs.-.----,) 58 | 38° Sei) 285) 09 Marl 431% ‘Mar 

Chie Jet Ry & US ¥ 581940) 10134| 10134 102 | 7,000) 10144 May| 103% Jan | (AAU OM ance. | Bix! 31 33%| 4,400 27% Jan| 38% Apr 

Dallas Ry & Term 68-1951) ------ | 9845 9874) 2,000) 98% June) 98% June | Carawissa RR Ist pref. _50|------ 48 4834] 108} 48 June}! 49 Feb 

East Mass Street RR— 4 os | tak a ‘ on ‘ Cramp Ship & Eng-_-_--100]------ 2% 3 1,150 1% Feb] 14 Jan 
5s series B - - ----- _-- 1948) ------ 8 <4 , ns PF | Crystal Oil Refining-.----|------ 8 8 60} 8 June} 10 May 

East Prussian Pow Co 68°53) --- - - - ee | ee asta: cel inc “ae | ee Pee Ee ) ee 28 28 65| 28 June} 28 June 

Hood Rubber 7s----- 1935) 102 102 102 2,000} 10134 Mar 103 ¥4 Jan | Ptectric Storage Batt. _100|_._.-- 72% 75% 446} 69% Jan| 85 \May 

Leipzig Trade 78---- 1953) -. --- - | 9836 12624] 2.000) ers June! 0374 June | Pairmount Park & Had.50|_.-.-- 40 40 50} 40 June| 42 Apr 

New Engi Tel & Tel 681932| weccoe | 101 2,000} 101 June} 10344 Feb | Fire association..------ 10} 50%| 50 5144] 2,260) 50 June; 85 Apr 

P c Pocah Co 78 deb- - 1935} - ----- 111 il 2,000} 106 Jan| 115 May | Foankford & Southwark 50\.-.... 250% 250% 15| 250 June] 255 June 

oS Ser aon 92 92 | 5,000] 92 3 93 Feb | Germantown Pass Ry... -50|------ 75. 78 94 75 June} 78 June 

---------------- 953) ------ , une e Gimbel Bros........----*|------| 53% 54 200} 34% Mar| 54 May 
sioux ger amp Co 10 we | 1eeel 10s gens A ok nea cudentennsus 9954 99% 20| 99% June| 9954 June 
soy” glee naeaaaimatiaala bea Sry tale P* 21Z 9 02 4 y 101% J 1 ane Green & Coates Pass Ry.50}------ 37 37 8 37 June 37 June 

swift & Gos - 194 44) 10234 102 NFA) oOo Ot Suncl 91 Jar | Horn&Hardart(Phila)com®| ------ 215 220 10} 215 Jan| 241 Jan 

United Steel W ez-s--| 91 zs 100K ‘Jan! 10 Jan | Horn & Hardart(N Y) com *|--___- 53% 55 922) 52 Feb| 64 Mar 

Western Tel & Tel 5s- 1932! 10034! 100% 101! 22,000 q Jan! 103 Jan | insurance Co of NA_..-10|_ 85%| 83% 89%| 3,100| 83% June| 104% May 

k Exch Record of t sions | Kindo a... a... os o5°| onl 05 Juml 98 June 

i i ange.—Record of transactions | Kirschbaum (A B) ----- ” eae une 
Philadelphia Stee = s . Lake Superior Corp----~100) - ----- 5% 6%) 2,100 3 Jan 94% May 
at Philadelphia Stock Exchange, June 16 to June 22, both | renigh Coal & Nav....-50| 139 A ae Bits BR Be 

. Fe - os . m ee ' oe an une 

inclusive, compiled from official sales lists: Lit Brothers ne : 
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Friday Sales Friday) 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| Sales Range Stnce Jan. 1. 
Sale of Prices Week. Sale of Prices for 
Stocks (Concluded) Par.|Price.|Low. High. Shares. Low. Hh. Bonds (Concluded) Price. |Low. High. Low. High. 
Lit Schuyl Nav RR & C.50}._---- 42% 42% 8| 42% June! 45 Feb | Stand Gas Equip Ist 681929) _____- 99 99 1,000} 98 Mar] 101 +: Jan 
Manufact Cas Ins....---- 65 65 67%| 4,300) 27% Jan) 67% June = Porto ~g Sugar ww 
Mark (Louis) Shoes Inc-.* 7% 8 8 600 6% May| 22% Jan 6% % notes....-... | 102 103%4| 16,000} 99 Feb| 10644 May 
Minehill & Schuy! Hav. 50} ------ 55 55 9| 55 June} 58% May United ‘io rs E Ist 48.1949} 70 69% 70 11,000} 6944 June} 75 Jan 
North East Power Co..-.-*)}--.---- 26% 27 700| 20% Mar| 30% May ee 1949} 51 50% 51 9,000} 50 Jan} 55 Jan 
Penn Cent L & P cum pfd-_* 79% 79% 80 63| 79% June) 82 Mar , ae 1936] 77 74% 77 13,700} 74% Mar| 84% Jan 
Pennsylvania RR- ----- iiwcteae 61% 64%| 9,100) 61% June| 72 Apr WG CBs con cncndeune 1949] 92%] 92% 93 ,000} 92% June] 98 Jan 
Pennsylvania Salt Mfg_.50| 94%| 94 94% 204; 92 Jan} 109% Jan | Wash Balt & Annap5s1941} 83%] 83 84%] 14,000] 83% June] 90 Jan 
Phila Co (Pitts) 6% pref.50}.-.---.- 54 54 90} 52 Jan| 56% May | West Md Dairy 6s_-_-.19461 106%1 106% 106% 5,000} 105 Jarj| 107% Mar 
Phila Dairy Prod pref_-..--|---.--- 91% 93 99; 90 Mar| 94% Apr *N i 
Phila Electric of Pa----- 36 AA 65 4 67% % £235 4 % Jen 74% May NO par valle. 
Phila Elec Power rects-_.25)_.---.- 29% % ’ an % June a : 
cote genes Was was a1” ai a 6 fel ee” Sen Cleveland Stock Exchange.—Record of transactions at 
Phila Rapid Transit __--50)_-___- 56% 56 i 200 50 % May 61 Apr| Cleveland Stock Exchange, June 16 to June 22, both in- 
7% preferred. ...-.--- 50} 50%| 50 % an| 52% Mar 
a aa... ol s8°| 57 59%] 1,300] 57 Junel 64° May clusive, compiled from official sales lists: 
Phila & Western Ry pfd_50}..---- 34% 35 70| 34% June} 36% Feb Friday Sales 
Reliance Insurance. - --- Dinesnws 25 29% 402; 25 June) 37% Jan Last |Week's Range| for Range Since Jan. 1. 
Sec & Third St Pass Ry---|..---.- 171% 171% 20| 171% June| 171% June Sale of Prices. Week. 
Shreve El Dorado Pipe L25| 31 28% 31%] 2,000) 18 Mar| 32 May Stocks— Par.| Price. |\Low. High.) Shares Low. High. 
Scott Paper com......-.-- 49 43 53 550| 40% May! 60% May 
Stanley Co of America__.*| 37 36% 37%) 1,687) 30% May| 54% Mar] Amer Multigraph com-.-- 30%| 30 30% 315} 26% Jan| 33 May 
Tenth National Bank_...-|..---- 400 400 10; 400 June} 407 May | Amer Ship Bldg com--. io 96 96 98 45| 96 June| 117% Jan 
Tono-Belmont Devel__--1|_.---- 1 1%\ 3,400 1 Jan 2 Jan | Airway Elec.......--- 100} 104 103% 105 73| 101% Jan) 105% Mar 
Tonopah Mining... _---- | Eee: 3% 3% 200 1% Jan 415;6May | Allen Industries._...._.--|..._-- 13 13 20|; 13 June} 17% May 
Union Traction......--50} 42 41% 43 4,600} 37% Jan| 46 May | Bessemer Limes & Ce com *|_____- 344% 34% 15| 33% June| 37% Jan 
United Cos of N J_---- 100} 225 224 225 50| 224 June} 228 May | Bulkley Bidg pref----- eee 68 68 15; 68 Apr} 70% Feb 
United Gas Improvem’t_50| 133%| 129% 135%| 85,800) 114% Jan) 14934 May | Byers Machine “‘A’’____- *| 29 29 30 150} 29 June} 40 Jan 
United Lt & Pr ‘‘A’’ com_*|_._--- 22 23% 700 15% Feb| 25% May | Bishop Babcock com---_-_50}__---- 7 7 300 5 Jan 8 Apr 
U 8 Dairy Prod class A. .*|_..-.-- 58 59% 200} 37% Jan| 62% May | Clark (Fred G) com_--_-.10}___--_- 4% 4% 150 2% Feb 5 June 
IO6 DUGRETOR... 0. cccoe A 96% 96% 10| 87 Jan| 98 May | City Ice & Fuel com_---- *| 51%) 51% 53 2,678| 3634 Feb| 54% May 
Victory Insurance Co-_-_.10|_----- 26% 27% 200| 26% June}; 34 Jan | Cleve Bid Sup & Br com_*|_____- 28 28 100} 28 June) 31 Feb 
Victor Talk Mach com_-.*|.._--- 81% 86 1,800} 53 Jan| 104% May | Cleve Elec Illum pref_.100| 111 oa... 300 26) 110% June| 115 May 
West Jersey & Seash RR 50} 36 36 36 41| 35 Feb} 39% Jan | Cleveland Ry com-_---- 100} 103 103 104 559| 102 May| 109 Mar 
Westmoreland Coal ----- a 47 48% 303} 46% May!) 51% Jan | Cleveland Secur p.1 pf._10}_.---- 2% 2% 50 1% Feb 3% Apr 
Cleveland Trust------- _ er 467 8 22) 359 Jan| 400 Mar 
Rights— Cleve Wors Millscom_.100| 21%) 21% 22 72| 21% Feb) 30 Mar 
Fire Asscciation......-- ly % 1%| 14,700 % June} 10 Apr | Dow Chemical com------ ERS 165 166 262| 112% Jan| 175 May 
Insurance Co of No Amer. 8% 8 10 3,400 8 June} 10 June a 100} 105 105 105 10} 104% May| 107 Feb 
Elec Contr & Mfg com_..*| 59%) 59% 60 93| 54% Jan| 66 May 
Bonds— Falls Rubber com------- ,- PaaS 10 10 20| 4% Feb| 12% May 
Consol Trac-N J Ist 58 1932) ___--- 84% 84%)! $2,000} 84% June} 90 Jan | Fed Knitting Mills com__*}_____- 38 38 100} 32 Jan| 3934 May 
Elec & Peoples tr ctfs 43'45| 59%4| 58  6244|102,700) 58 June) 66 May | Firestone Tire & R com_10}------ 170 173 203| 169 June| 232 Jan 
Keystone Telep Ist 58_1935/_._--- 94% 94% ,000; 94% June} 96 Jan 6% preferred_._.--- page 110 110 13| 109 Jan| 112 Mar 
Peoples Pass tr ctfs 48_1943|_._-.-- 65 65%)| 16,000; 65 Jan} 66% Apr 7% preferred___-.-- 100} 109 109 109 194| 109% Feb| 111% Jan 
Phila Electric (Pa)— 1 Foote-Burt pref__--.--. a 91% 92 107; 80 Feb| 92 June 
1st 4348 series- - - - - 1967}... -- - 0034 101%| 2,500) 99% June) 106 Mar! Gen Tire & Rubber com.25| 172 | 170 172 170| 165 Mar| 190 Jan 
Ist lien & ref 5s---- 1900 1043%4| 104% 104%} 1,000) 104% Feb) 106 May | Glidden pr pref_------ 100| 100%4| 100% 100% 30| 96 Jan| 102 June 
ot a 1966] ------ 105% 106 | 16,400) 10434 June} 109% Apr] GrasselliChemicalcom_100| 155 | 153 155 110| 129% Feb| 172 May 
Ist lien & ref 544s8__1947|_----- 107% 107%} 8,000) 106 Mar) 10744 June Preferred__._._._-_- 100} 109%! 109% 109% 133| 105% Feb) 111 Apr 
1st lien & ref 5448-- 1953} - ----- 107-107 2,000} 106 Mar) 107% May | Greif Bros Coop’ge com_-*|__---- 61% 62% 150} 39% Apr} 45% May 
Phila Elec Pow Co 5%8'72| 105%| 105% 105%} 2,000) 105% June| 108 May | Guardian Trust____...100}____-- 445 445 27| 390 Jan 5 Mar 
Strawbridge & Clothier ’48)_-_--- 99% 100 5,000! 99%4 June] 100 June | alle Bros pref_____-- ee 104 104 60} 102 Jan| 104% Feb 
* No par value Harbauer common-.--.--- ee 13 13 25| 12% Apri 14 Jan 
3 4 ‘ Harris-Seyb-Potter com --_*}_._-_-- 14 14 20} 10 June; 24 Jan 
Baltimore Stock Exchange.—Record of transactions at India tie & Rubber wn. . _ a 35% a & = 4 i= 
. : “_" eee une 
Baltimore Stock Exchange, June 16 to June 22, both in-| toteriake Steamship com.*|...... 130 130 50| 123 Feb| 132 June 
elusive, compiled from official sales lists: Jaeger Machine com -_--__*|___--- 36 36%| 225) 2834 Jan| 38 May 
: Kelley Isl L & T com_- io i aiie, clin 54 54 25| 49% Apr) 55% Jan 
Friday Sales Lake Erie Bolt&Nut,com_*/___--- 21 21 110} 17 Jan} 23 June 
Last |Week’s Range| for Range Since Jan. 1. ear ee 32 33% 565| 27 Mar; 35 Mar 
Sale of Prices. Week. i ee ey ee 41 42 844; 41 May| 45 Apr 
Stocks— Par.| Price.|Low. MHigh.\ Shares. Low. High. Met. Pav Brick, com. --_*}__..-- 47% 48% 334, 31% Jan| 49 May 
- on a eee — 108 108 20| 10444 Jan) 108 Apr 
Arundel Corporation - - --- *| 444| 44 46%| 2,145) 44 June}; 51% May | Miller Rubber, pfd_.-..100| 75 75% 77 313; 70 Mar; 98 Jan 
At Coast Line (Conn) - ..50)}_----- 175 180 76| 175 June} 212 Jan | Mohawk Rubber, com_-.-_*/ 134%} 128 135 1,276} 29% Jan) 165 May 
Baltimere Trust Co- .--- 50} 170 170 175 175| 158% Mar) 225 May la 100; 86 86 90 120}; 55 Jan} 90 June 
Benesch (1) &Sons pref --25 Seesaw 27 27 59| 26% June} 27% Jan | Murray Ohio Mfg, com_-.*/__-_--- 13% 13% 50} 13% June) 16 Mar 
Black & Decker com ._--- 28 27 28% 775| 24 Jan| 34% Apr | MyersPumpCo---.-.-.-.--|------ 37 38 325) 33 Feb| 43% Apr 
Profetred...........- 35 ee. 26% 26% 56| 25% Apri 27 #£=xMar| National Refining, com- 25 35%| 35% 36 47| 35 Apr| 39 Jan 
Central Fire Insurance --10)-__-__-. 41 41 10} 41 June} 49 Jan | National Tile, com--.---*}..---- 26% 29 640} 26% June) 35% Jap 
Ches & Po Tel of Baltpf 100} 114 114 114 23) 113 Apr] 117% Jan | ‘‘1900” Washer, ert cst _, 264% 26% 50} 26 June} 30% Feb 
Citizens Nationa! Bank -10 kita 53 53 4| 50 Mar| 59% May | North Ohio P& L6% pf100/ 100 100 50} 93 Jan} 100 Feb 
Commercial Credit --.---- 32 30% 32 727| 21% Mar| 35 =May | Ohio Bell Telep, 100 ineabe'ak sac 112 112 204] 110% Jan| 114% Apr 
Preferred _.___....--- 25 25 25% 88) 23 Jan| 26% June | OhioBrass"‘B’’._..._.__*}_----- 92% 93% 169} 90 Jan} 1004 Mar 
Consol Gas, EL & Power_*| 77%] 77 82 1,325| 67% Jan| 93 Apr i io0 ee 107 &% 107% 15| 106 Mar} 108% June 
6% preferred ser D __100)____-- 109% 110 40| 109% June} 114% May | OhioSeamless Tube, com-*}-_-_-_--- 40 40 12| 38 Mar; 46% June 
5% preferred ser A___100| 101 100 «111 297; 100 June} 105% Mar | Packard Elec___--------- 66%| 66% 67 125| 47 Jan| 68% June 
Consolidation Coal ___- _ PRIS: 28 28%] 1,320) 27% Apr| 33% Jan | PackerCorp_------------ 36 36 20 37 268| 325% Feb) 40% May 
Preferred._.___..--- 85 85 85 200} 85 June} 85 June | Paragon Refining, com-- 25 13%| 13% 14 2,030;) 9% Jan) 15% May 
Delien Tire & Rubber - - - - 5% 5% 10 405} 4 June} 19% Jun | Richman Bros, com_-__-_--*|_----- 268 271 214| 256 Feb) 293 May 
Rolling Mill----- *| 27%| 27 28% 845| 24% Mar| 29% May | River Raisin Pap, com---*|__---- 10% 10% 100 8% Jan} 12 Apr 
Elkhorn Corp pref--__..--|------ 14 14 20| 14 June} 14 June} Scher Hirst, com__.___.--}__---- 26% 26% 175| 26 Feb} 29 May 
Farmers & Merch Bank _40}-----_- 90 90 15) 77 Feb| 95 June | Selby Shoe, com___------- 41 41 43 1,565} 40 May) 47 Apr 
Fidelity & Deposit - ----- 50} 283 283 291 187| 275% Feb| 326 May aa Rubber, com -_- 39 39 41 1,129} 33% Feb) 50 May 
Finance Co of AmericaA .*/__._-- 10% 10% 20; 104% May| 11% May]  Preferred___-_--.--- 100 eaanes 106 106% 39] 103 Feb| 107% May 
. eee _, 10% 10% 65| 10% May] 11% May Sherwin Wiliams, a | ee 73 73 198} 65% Feb) 76% May 
Finance Servicecom A ..10} 17%| 17% 17% 103} 16% Jan| 20% Feb|  Preferred__...----.100}_----- 106% 106% 110} 106 May| 10934 Mar 
Houston Oil pref v t etis 100 beirnlen 98% 98% 15} 95% Jan| 103% Mar euabune’ Stone, com-.-_*/_...-- 30 31 540| 29% Jan; 32% June 
Humphreys Mfg Co __._-*/___--- 42 42 7| 42 jJune} 42 #£=June j Stand Tex Prod, A pfd_ 160 aay 63% 63% 116} 60% Jan) 71 Apr 
Mfrs Finance com vt “25 eaten mi 27 27 10} 25% Mar! 29 June “IP BEOENITIOG... . «206 100} 30%) 29% 30% 190| 29% June) 35 May 
lst preferred. ____._-_- 20%| 20% 20% 105} 20 Jan} 25 Mar | Stearns Motor, com- .---- * 6% 6% 7 605 3 Mar & Apr 
2d preferred________- P nae 19 19 30} 18% Mar| 20% Mar | Steel & Tubes_-__------- eee 99% 103% 1,030} 53 Jan| 107% May 
Maryland Casualty Co__25|} 164 160 176 324; 160 June} 195 May Preferred.......--- 100} 107 107. 107 15| 105 Apr} 107 June 
Maryland Mtge pr pref _ 100) - - - - -- 100 100 4, 100 June} 100 June | Thompson Prods, com_100) 32 32 32 275| 22 Feb| 44 May 
Merch & Miners Transp- _*}______ 45 45% 205, 45 June} 50. May | Trumbull Steel, pfd_-_ _- 100 saan td 100 100 10} 89% Jan| 108% Feb 
Merch Nat Bank _______10}_-___- 31% 31% 6| 30% Mar} 40 May | Union Metal Mfg, com---_*}_----- 44 44 100} 42% June} 48% May 
Monon W Penn Ps pref .25|______ 25% 25% 48) 25 Jan} 27 Jan | Union Mtge, Ist pfd_-_- 60 5 5 6 184 5 May Jan 
Mortgage Security com _-_-_*|_.____ 18 18% 15} 27% Feb| 21% Jan | Union Trust__...----- 297% 298 53] 285 Jan| 305 May 
First preferred - _--_-- ee 78 8 5| 70 Jan| 84 Mar ]| WoodChem__-___---_--_-- *| 25%| 26 26% 140} 25 Mar| 27% May 
Second preferred ____100|_____- 70% 79 7| 70 Jan} 85 Jan 
MtVernon-WoodbM v t100}.____- 18 18 100} 17% Mar| 22 Jan Bonds. 
New Amsterdam CasCo_10| 73 73 75 318} 71 Feb| 83% May | Cleve-Akron Bag 8s- -_-_1936) ------ 99 9 1,000} 94 Jan} 99 June 
Northern Central Ry ...50) 89%| 8944 90 43) 88 Jan| 90% May | Cleveland Railway 5s_1931}------ 100% 100%| 3,000) 100 May! 101 Feb 
| eae 10 ms oie 40 40 70| 32 Jan| 42 May | Cleve & Sand Brwg 6s_1948!-___-_-_- 101% 101%! 1,000! 101 Feb! 101% May 
Penna Water & Power____*|_____- 77% 79 47| 68 Jan} 90 Apr : 
RolandPkHomel'd istpf 100 100 | 100 100% ¥ 100 Feb| 101% Apr * No par value. 
ca GelCorp com v t -_-*|__---- 22 22% 180) 17 Mar| 28% Apr — 
Southern Bankers Units - 130 130 §=130 50) 125 Apr| 132% June Cincinnati Stock Exchange Record of pg gg 
Un Porto Rican Sug com .*|_.._.. 60 62 1,220] 3014 Mar| 72 May | at Cincinnati Stock eee June a to June ot 
ee ae a 62 63 115} 40% Mar] 72 Ma Ss » 
Union Trust Co ______-- 50} 325 325 340 202) 315 Jan| 345% J me inclusive, compiled from official sales lists: 
Un Rys & Electric _____. 50; 18 15 18 2,923} 13 Apr} 20% Jan Friday Sales rt 
US Fidelity & Guar __._50) 405 405 435 309| 348% Jan| 475 May Last |Week’s Range| for Range Since Jan. 1. 
Wash Balt & Annapolis__50|) 11 11 11 110} 11 June} 18 Feb Sale of Prices. Week. 
West Md Dairy Inc com__*|_____- 99 99 25| 69% Jan| 100 June Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
| 2a _ ae 96 96% 50} 75 Jan| 97% May 
Prior preferred _ _ ____- 544% 54% 86| 52% Jan| 5534 Jan | Am. Laundry Machcom 25| 99%| 99% 101 3,548} 9914 June| 114 Jan 
pO RARE II RR TS 23% 23% 525) 23% June) 24% June 
Bonds. Amer Rolling Millcom_.25) 89 87 90 809| 87 June} 120 Jan 
Baltimore City Bonds— Amer Thermos Bottle ‘‘A’’*}_____- 14 14% 160} 11 Feb| 18% Mar 
4s school house - - -- - -- a 99 9914] $3,000) 99 June] 103% Feb Preferred. __.____--- ee 45 45 50) 43 Jan| 49% Feb 
4s water loan______ cl [a 99 99 500; 99 June} 103 Jan | Baldwin com... ---.-- ee 32% 34 200| 32% June} 41 Jan 
4s coup sew, 2nd ser 1950) - _ - - -- 9914 9914] 1,000} 9914 June] 9914 June Preferred, new - - ---- Ml .c6as- 108 108% 105; 108 June} 110 Jan 
4s annex impt - ---_- SS ae 9814 98% 300} 981% June] 102 Mar | Buckeye Incubator- ----- *| 18%| 17% 18% 670; 17% Jan) 49 Jan 
348 new sewer_____1980|______ 90 90 300} 90 June} 93 Jan | Cent Ware & Refrig ‘ ‘A"'20 3 3 3 12 2% June 4 Jan 
Balt Traction 1st 5s___1929}______ 98% 98%] 1,000} 98% June! 101 Feb | Central Brass__.__..__._*}_---_-- 22% 22% 125| 2234 June; 27% Feb 
Black & Decker 6 s_ _1937|____-- 2 139 4,000} 10644 Jan| 127 Apr | Central Trust-_-__-___--- 100 ee 255 255 144) 255 June) 269 Jan 
Central Ry cons 5s_ __1932)}______ 98% 99 2,000} 98% June} 100 May | Champ Coated Paper pf100) - - - - -- 107% 107% 5} 100 Feb| 111% May 
Commercial Credit 6s_1934| 99 99 99 1,000} 97 May} 101 Feb | Churngold Cor oration._*}| 4044) 40 42 353} 40 June} 80% Apr 
Consol G El & P— CeCe hie 8 oe 30 30% 693} 29% Feb; 33% Jan 
Ist ref 6sser A_____ 1949) 106 106 106%} 6,000) 10534 Mar} 108 Jan | Cin Gas & Elec_____-__- 100} 100 97% 100 1,537} 97% Feb} 10044 May 
1st ref 5s ser F_____ 1965]_____- 104 104 5,000} 104 June} 104 June | CN &C Lt & Trac com100|_----- 107 %4 107% 53} 9734 Feb) 109 June 
Consol Coal ref 4148__1934|_____- 90% 90%| 1,000] 90% June} 94 Apr Preferred__.....--- 100} 82%| 82% 82% 413} 824 June| 121 May 
Elkhorn Coal Corp 6 4s_.’31| -_--_- 9314 94 2,000} 9314 June} 984 "Jan | CinStreet Ry___.__--_- 50| 52%| 5234 53 136} 45% Jan| 55 Jan 
Ga-Caro Nor Ist 5s___1929|_____- 9834 98%| 1,000] 9834 June| 9834 June | Cin & Sub Tel_________ 50 ; aoe 102 104% 87| 102 June} 128 May 
Lexington (Ky) St 5s_1949| .____- 103 103 2,000} 103 June] 103 June | Cin Tele Rites_________ 10 9% 1034, 5,141) 9% June} 14 May 
Md Electric Ry— Cin Unicn Stock Yards- i00 ESS 38% 38% 100, 38%4 June; 56 Apr 
lst & ref 6%s ser A.1957|) 94 94 94%; 3,000; 94 June} 99% June | City Ice & Fuel______-_- 52 51% 53% 1,786| 36% Feb) 55 May 
North Ave Market 6s_194)|__-_-- 99% 99%! 5,000| 99% June! 100 June CocaCcla“A”__________ . Roe 32 35 200} 30% Mar) 38 May 
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Friday Sales Friday) Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of a Week. Sale of Prices. Week. 

Stocks (Concluded) Par|Price.|Low. Htgh.|Shares Low. High. Stecks (Concluded) Par.|Price.|Low. High.| Shares. Low. High. 
Cooper Corp new pref__100}_____- 98 98 2} 97% Feb| 105% Apr | Cent Ohio Steel geranag re) MRSS es 22% 22% 250} 19% May| 23 Mar 
ks i: wkihithic um ninnicmank 46%| 44% 48%| 2,440) 25  Feb| 48% May | Colonial Trust Co____. | 300 300 21; 250 Feb/ 310 May 
Dow Drug com_-_----. Mes th ie 40 41% 643} 36  May| 42% June | Consolidated Ice, pref _- - RGawae 26 26 35} 22 June} 30 Jan 
Hoagie Fisher Lead com..20| 17%] 16% 17%| 2,995} 15% Mar) 24% Jan | Devonian Oil_____._...10]_____- s 8 20| 7 #£=Mar| 10 Jan 

Preferred.........- Q 100 100 20} 100 June] 118 Feb | Dollar Savings & Trust. io Scaewil 8| 450 June| 460 June 
Fifth-Third-Union Tr-_~.190}____-- 361% 361% 1} 356 June) 374 Apr | First National Bank___100}______ 365 365 36) 345 Feb} 365 Mar 
Formica Insulation----.-- *| 23 2 23 354) 20% Mar) 26 Feb | Horne (Joseph) Co__..__- 40 40 41 330} 38% June} 41 June 
Gibson Art com-_--_-.-_.- > ee 45% 47% 308; 43 Jan| 50% May | Indep Brewing, com-_--_-_50 2% 2% 2% 100 1% Mar 2% Apr 
Hobart Mig. ....-...-..- *| 54 544 145} 44% Jan) 56% May Preferred_----_.-....- 50, 4%) 4% 4% 100} 4 Mar) 4% Apr 
Kahn Ist pref_-_..---- | ES 104 104 24; 100 Jan} 108 May | Jones & L’ghlin Steel, pf100}_____- 119 120 51, 119 June} 123 Mar 
Kahn participating - ---_- ne PETE 38 40 117} 38 June| 43% Mar | Lone Star Gas______._. 25] 51%] 51 52 3,323} 48% Apr] 58 Apr 
Internat Printing Ink com_| 43 42% 43% 739| 42% June| 45% June | May Drug Stores Corp--_*|_____- 23% 23% 50| 20 Jan} 27 Mar 

ins bsiscoeieacon ible sash edn 99% 100 326} 99 June} 100 June | Nat'l Fireproofing, com_50} ------ 7 7 175} 6% Feb] 10 Mar 
Kodel Radio ‘“‘A’’.__.__- ; ge 32 34% 342| 26 Feb| 55% Jan BTOMEIOD. 2042252250. _. as 18 19 60} 18 June} 24 Mar 

Pian ty o.inn ada midi 2 1% 2%] 4,232 1% June} 3 #£May | Petroleum Exploration. ---|-_____- 36% 36% 30} 36 # Apr| 36% Mar 
Lincoln National-_-_-_-_- ee 430 430 13} 415 Feb| 430 June | Pittsb Brewing, com-_-__50}_____- 3% 4 125 2% Apr 4 Jan 
Lunkenheimer * 27 27 25| 25% Feb| 29% May Le cmialeln ag POCO  , 9 9 145 7% Apr} 10 June 
/ "ee 136 138 71| 100 Apr| 146 June | Pittsburgh Oil & Gas____5 3% 3% «3% 50} 3% Jan| 4 Jan 
McLaren Cons A______. | SES. 19% 19% 75| 16% Feb| 20% May | Pittsburgh Plate Glass_100} 240 228 240 190} 210 Jan}; 240 June 
Mead Pulp special pref_ 100 Sor SP 109 110 10} 106344 Feb] 112 June | Pittsb Screw & Bolt Corp */_____. 51% 53 580| 48% Feb] 59% Mar 
Meteor Motor... .....--_- 35 32 37 314) 26 Jan| 45 May | Salt Creek Consol Oil__- - ac oe el 6 6 100 6 May 7% Jan 
National Pump-__....____|_____- 37 37 40| 32% June} 48 Apr | San Toy Mining.-.......1).....- 4c 4c} 4,000 3c =6Feb 4c Mar 
Ohio Bell Tel pref_.... Bl aéenee 109% 111% 139} 109% June; 115 Apr | Stand Plate Gl. pr pf_. io 30 30 31 125} 30 Jan} 35 Feb 
@hio Shares pref___.__ aS 104 105 60! 104 June| 106% Apr | Stand Sanitary, com wi_-| 36%} 36 36% 275| 33 Mar] 42% Mar 
Paragon Refining com __25}_----- 13 13% 330} 9% Apr} 15 May | Unicn Steel Casting, com *|---~--- 36 45) 29 May!) 39% Mar 

Co , ae =a 124 124% 317| 106 May] 135 May | United Engine&Fdy,com*| 43%] 43 45% 375| 43 June] 61 Jan 
Pearl Market.___..._- a 550 550 50| 495 Jan| 550 June | Westinghouse Air Brake__*/______ 43 45 977; 43 June] 56% Jan 
Procter & Gamble com__20| 282 281 285 573) 249 Jan} 300 May | Witherow Steel, com- ---- > ee 20 20 69| 13 Jan| 27 Apr 

| * Serpe ERA 112 112 160} 111 Feb] 115% May IOMIOG. 2s nnn ences ee 72% 73 100} 68 Jan| 74 Mar 
Pure Oi116% pref-_----- et 98% 99 112} 96% Jan) 100% Apr Bonds— 

8% preferred______- IEE 113. 113 1] 111 Mar! 115% May | Zoller (Wm) Co 6s__.1942|____-_- 101% 101%' $1,000! 101% Jan' 101% Feb 
Richardson com_-_---__-_- a 198 198 9) 172 Jan} 200 Feb * No par value 
Queen City Petr.........|....-- 101% 101% 20; 100 Apr| 101% June a 
Rapid Electric.______-__-|_._--- 60 60 142| 34% Feb| 67% June San Francisco Stock and Bond Exchange.—Record of 
ap he ney Se Mg] ------ 97 9974) 25) 97 June) 1054 4" | transactions at San Francisco Stock and Bond Exchange 
U 8S Playing Card_-__-_-- a 114 115 186; 114 June} 132 Jan ° ° ° “Hey | 
USShoecom..________- . ae 8 8 273} 5% Feb| 9% Apr| June 16 to June 22, both inclusive, compiled from official 

Preferred... ....-- 69 70 245| 45 Mar) 70 June | gales lists: 

Vulcan Last com --_-.-- 100| 87%| 80% 89 475; 60 Jan| 135 May " 

Deposited .......... 100} 89%! 80% 89% 230} 80% June; 89% June Friday Sales 
Whitaker Paper com__---_- a 55% 55% 25| 52% Mar| 85 Mar Last |Week'’s Range| for Range Since Jan. 1. 

a DP wawe ae 106% 106% 50' 102% Jan' 108% Mar Sale of Prices. Week. 

* No par value. Stocks— Par.|Price. |\Low. High.| Shares. Low. High. 

St. Louis Stock Exchange.—Record of transactions | American Company .....- 155%] 150 162 80,850 130 Jan| 220 June 
Anglo Calif Trust Co....../...... 450 4 an 0 Apr 

at St. Louis Stock Exchange, June 16 to June 22, both aia, + i 240| 225 Marl 295 May 
inclusive, compiled from official sales lists: Atlas Im DieselEn “A” ._-| 54. | 46 59 | 9,811] 31 Jan| 76 Apr 
Bancitaly Corporation _.._| 103 103. + 135%|261,297| 103 June| 220% Apr 

Friday Sales Bank of California, NA _-..| 300 300 350 270| 269% Feb} 452 May 

Last |Week’s Range| for Range Since Jan. 1. Bank of Italy, NT&SA--| 169 162 210%! 52,727) 125 June} 311% May 

Sale of Prices. Week. Calamba Sugar com .._.-- 150 150 150% 275| 97 Jan} 170 June 

Stocks— Paz.| Price. |Low. High.\ Shares. Low. High. as aes 98 98 91% Jan} 100 Apr 
California Copper - -- ---- aE 6 6%! 1,030} 2.00 Mar 8 Apr 

Bank Stocks— Calif Cotton Millscom ____| 104 102 109 975| 75 Jan| 143% Mar 
First National Bank ---_190}_-_---- 330 330% 51| 320 Apr} 345 Feb | California Ink. _-._....--- 43%] 40 49%} 1,870} 30 Jan| 57% June 
Nat’l Bank of Comm’ce 100} 195 185% 195 383) 157 Apr| 236 May | Calif Oregon Power pfd_-_--_|__---- 110% 110% 10} 108% Jan} 112% Mar 

California Packing Corp- - -|- - ---- 69% 71%] 2,811) 60% June| 79% Apr 

Trust Co. Stocks— Caterpillar Tractor -----.-- 58%| 55 62%4| 87,202} 53 Jan| 78% May 
Mercantile Trust ------ eS 541 545 42} 540 June} 570 Jan | Coast Co Gas & El Ist pfd _|____-_- 100 100% 80; 98 Jan} 102 Jan 
Mississippi Valley Trust 100) - _---_- 336 336 5| 335 June} 355 Feb | Crocker First Natl Bank---|_-_--_-- 350 350 100} 340 June} 450 Mar 
St Louis Union Trust --100}------ 480 480 5| 460 Mar; 480 June | Dairy Dale ‘“‘A’’__.---_--- 28%) 27 29 4,085} 23 Jan| 32% June 

Dairy Date “B” ..........- 23%| 23 26 6,495| 17% Jan; 31% May 

Street Railway Stocks. East Bay Water A pfd-_-_--_- 97 96% 98 130} 95% Jan) 99 Apr 
St Louis Pub Serv com_..*} 31 28 32%| 7,831; 20 Jan| 32% June | Emporium Corp, The __-_--|.-__-- 28 30 110} 28 June} 34% Jan 

ee eee *| 88 84 89 932} 78% Apr; 89 June | Fageol Motorscom ____-.- 5 5 5%| 3,650 2 Jan 7% May 

NE 6 oii An og wR eno we 7 7% 315 5 Jan 8 Mar 

Misc. Stocks— Fireman’s Fund Insurance_| 112 110 116 252) 110 Feb! 127 Jan 
Aloe common-.--------- as 34% 34% 4| 33% Mar| 40 May | Foster & Kleisercom_-___-_- 13 12% 13%] 1,825} 12 June} 19 Jan 
Bentley Chain Stores pref © , 76 76 20| 76 June} 79 May | Gt WestPwrSer'A’6%pfd__| 99 99 101% 210} 98% Jan| 103% Apr 
Boyd-Welsh Shoe--.....*|__---- 41 42 115) 38% Jan| 45 May | Gt Western Power pfd __._| 104%| 104 104% 260| 103% June| 106% Mar 
Brown Shoe common-.- i60 46 46 46 10; 45 June} 55% Apr | Hawaiian Cml & Sug, Ltd _|_____- 49% 49% 50| 46 June}; 56 #£=Mar 

Lun apn hE ee ee 118% 119% 23) 117 Apr} 121 June | Hale Bros Stores, Inc ___-- 26 26 26% 35| 2634 June; 31 Jan 
Burkart common. .--.----- 613 12% 18 110) 12 June; 17% Jan | Hawaiian Pineapple- ----- 49%| 47 50 1,310} 41 Jan} 52% Apr 

le ate end EO ee >| Se 21% 21% 100} 19 Mar -— Apr | Home Fire & Marine Ins__.| 39%] 37% 39% 458} 37% June| 49% Jan 
Chicago Ry Equip pref- ~ ------ 20 20 10} 18 Jan June | Honolulu Cons Oil- - ------ 37%| 36% 39 2,255| 35 Feb| 43 May 
Coca-Cola Bot Sec------ 42 40% 42 150} 21 Mar a7 % May | Hunt Bros Pack “‘A”’ com__|____-_- 22 23 675| 22 June} 28% Apr 
E L Bruce common. -_---- : cian in on de 51 51 10| 45 Jan| 52 May | Hutchinson Sug Plantat’n _|_____- 12 12 200; 114 May| 15% Mar 
Emerson Electric pref--100} 109 109 109 10} 102% Jan} 109 June | 11) Pacific Glass ‘‘A” __---- 47%| 42 51%] 4,494| 42 June} 62 June 
Ely & Walker D G com- -265 a 29% 29% 1; 29 June} 33 Jan | Langendorff Baking “‘A’’___| 18%] 17% 18%] 3,360} 12% Jan| 20 June 
Elder common. .---------*}------ 30 = 30 70} 23% Jan) 38 May | LA Gas& Electric pfd ____| 108%] 1085 109 280} 105% Jan) 112% Apr 
Fulton Iron Works com -_- 14 14 14 150} 11% Jan) 16% May | Magnavox Co_____------ .40 | 2.20 2.50 | 36,675| .30 Jan. 4 May 

Preferred .........- 100 ——— 78 78 2| 59 Jan| 79% Apr | Magnin, Icom ____-__---]|------ 23 23 2 22 Jan| 28 Apr 
Hamilton-Brown Sii9e-_-_25}]-_-20 18 20 686; 18 June} 30 Jan | No Amer Investment pref_|-__--__- 101 101 50| 99 Jan| 103 May 
Hydraulic Press Brk pf_100)}-_----- 80 81 110| 74% Apr! 87 May Common__-_-_-_-_._--.----- 106 106 108 600} 106 June} 110% May 
Independ Packing com__.*| 17%) 17% 17% 40| 16% Jan} 20 Feb | North American Oil_- ---- 37 36% 38%| 2,960) 36 June; 43 Apr 
Internat Shoe common__.*} 83 79% 83 3,250 62 Jan| 87 Apr] Paauhau Sugar Plantation_|_____- 9 9 15} 9 Mar] 11 ~#¥Feb 

Preferred __..---.-- _ = 110 110 1} 10934 Jan| 113 Mar | pacific Gas & Elec Ist pref_| 26%| 2614 2714] 4,083} 26% Jan| 29% Apr 
 -. —— a 52 53 480} 52 June) 54 June eR ee 47 45% 47%| 8,895) 43% Mar| 53% May 
Landis Mach com_-.---_- , as 46 48 115} 43 May| 50% May | Pacific Light Corp 6% pref|-_----- 101 102% 35| 100% Jan} 106% Feb 
Mo-Ills Stores, com-______ *| 21%) 21 21% 110} 17 Jan} 23 May NE 79%| 77% 83%| 17,898] 72% Feb| 96% May 
Mo Portland Cement - - - 25} - - -- -- 41 43 355} 38 Mar) 52 May | Pacific Tel & Tel pref_____|-.---- 120 121 113% Jan} 125 
Moloney Elec, pfd- ---- a 102 102 30; 95 May; 101 June (eS ee ae. See 148 148 29| 148 Mar) 159 May 
Nat Candy, com-___...-- * 18% 18% 19% 326} 18% Feb| 23% Jan | paraffine Co Inc com__-_-_- 81%| 79 87\%¢| 23,631; 79 June] 109% Apr 
Pedigo-Weber Shoe- - ---- . | 36 36% 455) 35 June) 45 May | piggly Wiggly West Sts‘A’’| 23 22 2344] 1,130] 22 June] 31% Feb 
gl *| 38%| 38 38%} 1,145) 32 Mar; 40 May | pig’n Whistle pref_---_---- 16 16 16 40| 14% Apr! 17% May 
Rice-Stix Dry Goods, com*| 20%| 20% 21 25| 20 Mar; 23% Mar | Richfield Oil_________--- 41 39 44\%| 74,891} 23% Feb| 52 May 
Scruggs-V-B DG, Ist “a Sgt 78 78 10} 77% May| 8:5 Feb | Roos Bros pref____.___--]------ 98% 99 50} 98 Jan| 103% Apr 

2nd preferred - - - - - -- 100} - - - - - - 80 =. 80 56} 80 June} 85 Mar | Roos Bros com---------- 31 31 32% 180} 31 Feb| 37% Mar 

Common.-.--.-.---....25| 18%] 18% 19 470| 16 Apr} 20 Jan | § J Lt & Pow prior pref___|____-- 115 116 85| 113% Jan| 119% May 
Scullin Steel, pref... _- *| 035%; 35% 37% 835) 31 Jan} 46 Apr kk 2 ee See 103 104% 50} 100 Jan| 106% May 
Sheffield Steel, com. - - --- 4 79 79 5) 33 Jan| 80 Apr | gehiesinger e F) pref_...| 93 93 93 20} 92 Jan} 99 May 
Skouras Bros, **A’’....-- ¢ ee 39% 40 150| 37 Apr; 45% May be > SS ee 20 21 1,115} 20 June| 27% Mar 
Smith-Davis Mfg,com- -_*|_.---- 20 20 100} 20 June} 20 #£June | ghell Union on Se, SRS 25% 26%) 2,632) 24 Feb| 29% May 
Southwestn Bell Tel, ptioo Bataan 118% 119% 120} 117% Jan} 121 Mar | Sherman & Clay prior pref_| 98%| 97% 98% 45) 95 Jan| 99 
St. Louis Car, com.-~--.10/------ 20 20 100} 16 Jan} 32 May | Southern Pacific_________|__-__-- 120 120% 40| 118% Feb| 128% May 
Stix Baer & Fuller--. --_.- . 1 er 30 30 75| 27 Mar| 33% May | sperry Flour Co pref_-_--- 101%} 101% 101% 60| 9934 Jan| 104% Mar 
Wagner Elect. com-----. *| 80%! 73% 86 2,929) 37 Feb| 120 May Comeeeee ice 70 65 70 1,685} 60% June| 85 Apr 
Wagner Elect Corp, pf-100| 104 | 1 106 27| 96% Jan) 107 June | Spring Valley Water-_---- 99 98% 100 485| 98% June] 120 May 

Standard Oil of Calif_---- 56%| 54% 56%! 12,260) 53 Feb| 62% Apr 

Mining Stocks. Telephone Investm’t Corp-|- -- --- 31% 31% 115} 30 Feb| 32% May 
Consol Lead & Zinc CoA_*| 12 12 .14% 86) 11 Mar! 17% May | Union Oil Associates. _____ 47%| 46% 49%) 2,409) 41% Feb| 57% Apr 
# Union Oil of Calif. ....--- 47%| 45% 48%] 4,369) 42% Feb| 57% Apr 

Street Railway Bonds. Union Sugar com______.-_|------ 11 12 140 73% Mar| 16 Apr 
City & Sub Pub Serv 58.’34) 9244) 92 92%4| 2,000; 91% June} 93 Apr | Wells Fargo Bk & Un Tr__| 300 300 300 10} 295 Feb| 375 May 
United Railways, 48s..1934| 85 84 85 35,000; 84 June) 85% Jan | West Amer Finance pref__|-_----- 6% 6} 750 5% Mar 8 Feb 

Yellow & Checker Cab__-.| 49%| 48% 50% 345| 48% June| 58% Mar 

Miscellaneous Bonds. Zellerbach Corp__-__----- 38 36 41%| 11,946] 34% June} 54% Feb 
Nat Bearing Met 6s- -. 1947) ------ 101% 102 5,000; 99% Jan) 102 June Sle es Sees ie 110 110 10110 June 114 Feb 
Houston Oi16}4s8----- I ial ac wn 103% 103%| 3,000) 103% Mar! 103% June 
Seullin 63- - - - - - - - --- 1941) ------ 1004 100% 500! _ 9834 Jan 101 May Chicago Stock Exchange.—Record of transactions at 


*No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Siock Exchange, June 16 to June 22, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Am Vitrified Prod, pref 100)_.---- 86 86 25| 84 Feb} 88 Apr 
Am Wind G Mach,com 100}-__---- 19% 19% 125; 16 Feb| 25% Mar 
Arkansas Gas Corp, com -- 3 2% 3 7,945 2% May 4 May 

CO 100 7é 7 % 7%\| 4,830 6% May 7% June 
Armstrong Cork Co---.----}------ 59% 60% 240; 59% June! 67 Mar 
Bank of Pittsburgh(NA) 50/}------ 225 225 30| 180 Jan}; 249 June 
Blaw-Knox Company ---25)------ 101% 101% 10; 91 Jan}; 108 June 
Carnegie Metals Co- - - -- 10} 19 19 20%! 3,245' 16% Jan! 27% Mar 





Chicago Stock Exchange, June 16 to June 22, both inclusive, 
compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Acme Steel Co_-_------- 25) 86 &5 88 1,015) 83 Jan| 96 Apr 
Adams Royalty Cocom-_-_*|} 20 20 21 400} 19 June} 28% Apr 
All-Amer Mohawk “A’’._5| 18 16% 18%] 2,800' 15 June| 18% June 
Am Fur Mart Bidg pref 100} 100 97% 101 190} 97 June} 101 Feb 
Amer Pub Serv pref-_--_100)-_-_---- 101 103 122} 97% Mar] 104 June 
Am Pub Util Co pr pf-_-100}~.-.---- 100 100 10; 95% Jan| 103 June 

Partic preferred - - --- a 93% 93% 100} 93% June} 97% June 
American Shipbuilding - 100 Sadao ai 97 97% 50} 97 June} 117% Jan 
Amer States Sec Corp A-- 10 10 10%| 3,905 4 Jan| 13% May 

i ae *| 12 12 13% 175 4% Jan| 17% May 

DE ows dceekenen' secon 3 3%! 2,250 % Jan 6% May 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par 








Armour & Co (Del) pf. .100 
Armour & Co pref..--- 100 
Art Metal Wks Inc pref..* 
Assoc Investment Co-.-.-* 
Auburn Auto Co com..--* 
Balaban & Katz vtc....25 
Bastian-Blessing Co com.* 
Baxter Laundries Inc A-.-* 
Beatrice Creamery com.50 
Bendix Corp class A....10 

BE Mvtidctenpancen 10 
Borg-Warner Corp com.10 
Brach & Sons (E J) com-_-_* 


Bunte Bros common. -.-.10 
Butler Brothers. -- - - - - - 20 
Campb Wyant & Can Fdy * 
Castle & Co (A M).---- 10 
Celotex Co com.....---.- * 

Ee ae 100 


Cent Gas & El16%% ptf--* 
Central Ill Pub Serv pref_* 


Cent Ind Pr pf ctfs dep100) 


Cent Pub Serv (Del) - ---- *| 
Central States P & L pfd-_* 
Central S W Utilcom-..-.-* 


Prior lien pref....----- * 

| EE ES * 
Chic City & Con Ry pt sh.* 

6 EE era 


Chickasha Cotton Oil- “io 
Chic N 8 & Milwprl pt 100 


CONROE. .. -ocasnce 106 
eo eee 1 
Chic Towel Co conv pf---* 
Club Alum Uten Co-.-.--- * 


Coleman Lamp & St com _* 
Commonwealth Edison. 100 
Consol Film Ind Inc pref--_* 

8 eee . 
Consumers Co common-.-_5 


V te pur warr........5 
Crane Co common. -- --- 25 
Davis Indus Inc “‘A’’....* 

o/s 


Dayton Rub Mfg A com .* 
Decker (Alf) & Cohn Inc.* 
El Household Util Corp_10 
Empire G&F Co7% pt-.100 
6%% preferred_---- 100 
8% preferred. ------ 100 
Evans & Co Inc cl B_._-5 
Fair Co (The) pref.-_-.100 
Fitz Simons & Connell Dk 
& Dredge Co com-_--.--. 20 
Foote Bros G & M Co.-_..5 
Galesburg Coulter-Disc_.* 
Genera! Box Corp pfd--.100 
0 a 
Godcbaux Sugar Inc el B_* 
Gossard Co (H W) com-._* 
Great Lakes D & D.-_..100 
Greif Bros Ccop’ge A com * 
Grigsby-Grunow Co com_* 
Hammermill Paper Co--_10 
Hart-Carter Co conv pf-_-_* 
Hartford Times part pref_* 
Hart Schaff & Marx-.-__100 
Henney Motor Co-_-_----. * 
epee 
Hibbard Spencer Bartlett 
& Co commen... 25 
Illinois Brick Co-.-.----- 25 
InJand Wi & Cable com_10 
Kalamazoo Stove com--__* 
Kellogg Switchbd com__10 
Kentucky Util jrcum pf_50 
Keystone St & Wi com_100 
Kraft-Phen Cheese com_25 
Kup’heimer & Co (B) Inc. 5 
Leath & Cocom__-______. 
Cumulative preferred _ 
Libby McNeill & Libby- io 


Lindsay Light com__--_- 10 
Lion Oil Ref Co com_____ 
McQuay Norris Mfg_-__-__ * 


Marvel Carburetor (Ind) 
Certificates of deposit _ -- 
Meadow Mfg Co com_._.* 
Mer & Mfrs Sec 
Part preferred _------ 25 
Metro Ind Co ctf of dep_* 
Middle West Utilities. ___* 
1 


6% cum preferred ---__ * 
69% cum prior lien pref_* 
Prior lien preferred _-_ 100 
Midland Steel Prod com - 
Midland Util 6% pr In_ 160 
§&7% prior — TAPES 100 
Preferred 6% A-_---- 100 
Preferred 7% a EIN 100 
Minneap Honeywell Reg_* 
a ————————— 








Week's Range 
of ‘. 
Low. Htgh 
93% 93% 
84% 87 
29 30 
40 40 

109 =113 
65% 68 
30 32 
23% 25 
7 67% 
120 122% 
116 125 
70 83% 
19% 20 
20% 20% 
23% 24% 
0 42 
434% 46 
56 59% 
83 83% 
98 98 
99 99 
99 " 
19 
97% m4 
803% 84% 
105% 106% 
100% 
1 1% 
13 13% 
45 47 
97 99% 
26% 26% 
60 60 
97 99% 
28 29% 
58% 61 
180 «181 
23 24% 
13% 13% 
10 11 
5 5% 
45 45% 
14% 17% 
1 1% 
35 40 
30% 31% 
3 24 
102% 103% 
98% 100% 
112% 113% 
77 77% 
110% 110% 
59 59 
22% 24 
68% 71% 
5 55 
4% 4% 
5% 5% 
53% 
246 274% 
40 41% 
70% 87% 
60 60 
29% 32% 
42% 42% 
148 148 
23 25 
47% 48% 
59 59 
39% 39% 
3 45 
101 - 106% 
9 10 
54 54 
45 50 
64 64 
46% 46% 
4 14% 
51% 52% 
10% 10% 
2 2 
25 28 
39 42 
83 83 
13% 14% 
19 19% 
1 101 
142% 145 
119% 120% 
97% 99 
03 «103 
122% 125 
84 838% 
94% 96% 
99% 106 
90 90% 
103-105 
34% 35 











High. 
97% June 
91% June 
344% May 
40 May 
141% Mar 
82 Mar 
40% June 
32 Apr 
72 June 
131 June 
132 June 
94 June 
22% May 
26 Mar 
28% May 
53 May 
53% May 
69 May 
88 Apr 
100 May 
100% Apr 
101 May 
20 May 
102 May 
98 May 
112 May 
105% Jan 

2 Feb 
22% Jan 
52% May 
100 Apr 
44 Jan 
65 Jan 
102 Apr 
39 Jan 
66 May 
189 Feb 
26% June 
20 Feb 
16% Apr 
104% Apr 
47% Jan 
17% June 

1% June 
59 May 
34 May 
27 # June 
105 May 
101% May 
113% May 

0 May 
110% June 
744% Mar 

May 

75 May 
55 Apr 
7% Apr 
Apr 

62 Apr 
345 May 
45 Apr 
94% June 
70 June 
38% June 
46% Apr 
181 Apr 
26% June 
May 

70 Jan 
44 Apr 
51% May 
135 May 
13% Jan 
54% June 
61 May 
77% May 
57 Apr 
15 June 
53 June 
13 May 

4% Apr 
32 May 
60 May 
92 June 
22% Apr 
25 May 

102 May 
169 May 
125% May 
100% May 
108 May 
130% May 
110% Jan 
97 Mar 
107 Mar 
92% May 
10534 Apr 
45 May 





Modine Mfg com......-- * 
Monighan Mfg Corp A...* 
Monsanto Chem Works. -.* 
Morgan Lithograph com .* 
Nat Carbon pref.-.--.-- 100 
Nat Elec Power A part.._* 
National Leather com--- 10 
Nat Standard com.-.-.-..-- 
Neve Drug Stores com---. 
Convertible A....---- * 
Nobblitt-Sparks Ind com.* 
North American Car com.® 
Northwest Eng Co com. - 
Nor West Util 7% ptf-- ido 
Prior lien pref-_-.-.-- 
Novadel Process Co mony ” 


Ontario Mfg Cocom..---- 
Penn Gas & Elec A com--.* 
Pick Barth & Co part pf--* 
Pines Winterfront A com.5 
Pub Serv of Nor lil com. -_* 


QOOGMEOR.. cnc concsse 100 

% preferred....... 100 
Q-R-S Music Co com-...-.* 
Quaker Oats Co com. .-.--. s 
yo ee 100 


Ross Gear & Tool com--- 
Ryan Car Co (The) com. a5 
Sangamo Electric Co-...-. 
Sears Roebuck common- 
Shaffer Oil & Refg pt. 60 
Sheffield Steel com------ 
Sonatron Tube Co com--- 
So Colo Pr Elec A ae 
So’w G & El 7% pref_.100 
Southwest Lt & Pcw pref_* 
Spiegel May Stern com---_* 
6%% preferred_---- 100 
Standard Dredge conv pf-_* 
Steel & Tubes Inc------ 25 
Stewart-Warner Speedom * 
Studebaker Mail Or com_5 
Super Maid Corp com-.---_* 
ak See 100 
Swift International ---- 15 
Texas-La Pow Co pref.100 
Thompson (J R) com...25 
12th St Store pref A__..-- 
Stock pur warrants----- 
Unit Corp cf Am pref_--.-* 
Un Lt & PowclA pref.-__* 
United Paper Bd com --100 
20 


* 


Univ Theatres Conc cl A_5 
Vesta Battery Corp com. 10 
Wert O68 Gh. co succcews 
Walgreen Co6%% pf-- ido 
Com stock purch warr- 
Ward ( + ve scape & Co. 
Se Mo trecsnaniee re 
Warner Gear A conv pf. “$5 
Waukesha Motor Cocom_* 
Wayne Pump Cocom.-..* 
Convertible preferred _-_* 
Williams Oil-O-Mat com_* 
Wrigley (Wm Jr) Coccm_* 
Yates-Amer Mach part pf * 
Yellow Cab Co Inc (Chic) * 
Zenith Radic Corp ccm--.* 


Bonds— 
Amer States Pub Service 
UY 2a’ yl are 1943 


Boise Water Wks 5 4s-_ 1948 
Chic Art Ice Co 6s_-- .1938 
Chie City & Con Ry 5s 1927 
Chicago City Ry 5s_..1927 
Chicage Rys 5s_----- 1927 
ist M ctf of dep 5s-- pred 
BOGE Bln oso nnas 927 
Ce Gee Biniuccde 1927 
Purchase money 5s_1927 
Commonw Edison 5s-- oo 
eSB ty eae 1956 
Fed Util (Md) 3-yr 5%s'30 
Foreman T & 8S 5438 A ’37 
Holland Fur 6s_-----. 1936 
Hous GG Cosfg6%s ‘31 
Jewelers Bidg (Chic) 6s 50 
Metr W Side El Ist 48_ 1938 
North Shore Gas_---- 1937 
Northwestern Elev 5s_ 1941 
Nor West Ind Bidg 6s_1948 
Palmer Corp of La 68.1938 
St L Gas & El Corp 6s 1947 
65 East W Water 6's '47 
Swift & Co Ists fg 5s_1944 
Texas-Louisiana 6s__-_1946 
Texas Water 6s------ 1948 
United Pub Serv 6s___1929 
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54% Jan 
159% Jan 
139% Jan 
110 Feb 
38% Jan 
262 Apr 
111 Jan 
30 June 
14 May 
29% June 
82% Jan 
79 Mar 
48% Mar 
25% June 
25 Jan 
June 

89% Jan 
55% June 
99% June 
30% Apr 
49 Feb 
77% Feb 
8% May 
5 June 
124% Jan 
6 Jan 
100 June 
58% June 
26% June 
3% May 
23 June 
95 Jan 
19 June 
69 Mar 
122 Jan 
4 Jan 
14 Jan 
8% Mar 
100% Feb 
5 Jan 
121 Mar 
32 Jan 
66 Mar 
34% June 
49% June 
6% Jan 
69% June 
12 Apr 
30% June 
35% Feb 
98% May 
9744 May 
97% May 
61 June 
85 Feb 
81 June 
804 June 
40 June 
60 June 
42 June 
103% June 
99% June 
99 Jan 
00 Feb 
100% June 
108% Jan 
99 Jan 
80 June 
100% June 
91% June 
100 June 
99 June 
95 June 
100 Jan 
101% May 
02 June 
100 Mar 
99% June 





116 June 
190% May 
1909 May 
119 June 
98 May 
327 Apr 
128 Apr 
37% May 
20% Jan 
1 May 
112% June 
7 May 
79% Apr 
May 
26% Apr 
104% Mar 
6 Apr 
65% May 
1 May 
54% May 
106 May 
100% May 
10% May 
56% June 
136 May 
34% Feb 
101 May 
70 June 
31% May 
7 May 
3944 May 
102% Apr 
7 Apr 
100 June 
127% May 
6 4TMay 
27% Apr 
19% May 
110 Feb 
25% May 
130 June 
79% May 
1 Apr 
37 June 
52 June 
10 Apr 
79 Mar 
24 May 
43 Jan 
8834 May 
99 June 
100% June 
98% May 
70 Fe 
88% Jan 
8 Jan 
87% Jan 
47 Jan 
68 Jan 
47 Jan 
109 Feb 
101% Mar 
1 Apr 
101 Feb 
101 June 
126% June 
101% Apr 
8444 Feb 
100% June 
95% Mar 
1 June 
99 June 
98 Mar 
100 Jan 
103 Jan 
102 June 
100 Mar 
100% June 





* No nar value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (June 16) and ending the present Friday (June 22). 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 












































Friday Sales 
Week Ended June 22. — ap Fags Range since Jan. 1. Week's Range| for Range Stnce Jan. 1. 
of Prices. of Prices. Week. 

Stocks— Par| Price.|Low. High. High. Stocks (Continued) Par. s an. Htgh.| Shares. Low. High. 
Amer Colortype com-_-..- ° 28 400| 23% Feb) 33% May 
yey m E Saoioncene. - ia : Am Cyanamid com cl B. 30 41% 5,900} 38% June| 53% May 
ye — = ne. A..%) : 2254 24% 81% Feb Prepared. 621.2. 101 200} 95% Jan| 103 June 
oa as eae 2634) 26% 26% 29 May | Amer Dept Stores Galo. * 18% 9,800} 13% Jan) 24% June 
aero upoly fgc ----* 28 28 28 75 May | American Hawaiian SS-__10 18 1,700} 15% Jan| 23% Apr 
ante Ogg gage ie 2236; 21 24% 50 May | Amer Mfgcom_______- 100 45 100} 45 June) 80% Jan 
Preference joan een + Pe 184% May | Amer Rayon Products-.--_* 17% 6,400| 13 Mar| 24 June 
Allis & Fisher Inc com___*|_____- ‘i ae = oe | hee See ee oon +e {2ee) Tink “deel “gaa San 
ee ene == -B]------ 27 +4 28 34 Jan | Am Solvents & Chem, v tos 19 1,200} 11% Jan) 28} May 
D ae” peak ee 1% 1% 3% June Conv partic preferred... 30% 1,800| 25% Mar) 41% May 
ay Ray & rec A..® 10%} 10% 10% 21% Jan | American Thread pref__ ee 3%16 100 2416 Jan 31316 May 
ya hg ment com " 4636) 45 46% 48 Ma Anchor Post Fence Co com* 22% 500} 12% June; 28% June 
A . weomnemt 134%} 134% 166 197% May | Angio-Chile Nitrate Corp_* 39% 5,200} 26% Feb) 51 June 
saenaccoce Seal-* 2222 107% 108% 110% May | Apco Mossberg Co “A’’_25 4% 100} 3% Apr) 6% Jan 

Amer Bakeries dase << : 4634 4644 48% 70 Jan ‘ong Cork, new com* 58 50} 58 June 

a ro pre 50 —s«#B1 59 May | Associated Dy. & Print._* 29% 3,100} 2934 June); 32% May 
Anes ar, cOM...... ae 144%} 144% 147% 162% Apr | Atlantic Fruit & Sugar-_-_- 7lc 1,800} 70c June 1 Jan 
BNE - stickies sa~- apes 112 112 115 June | Atlas Plywood. ......--- 85 86 700° 26334 Jani 93} May 
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Friday] : Sales me Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Conttued) Par.|\Price.j/Low. High.| Shares. Low. High. Stocks (Concluded) Par|Price.|Low. High.|Shares. Lew. High. 
Atlas Portland Cement--_*/_...__ 41 41 100 Feb; 4734 Apr | Gen Fireproofing, com_..*| 99 99 101 7 99 June} 109 A 
Auburn Automobile, com_*}-_..__ 106% 112 2,900) 103 June} 143 Mar | General Ice Cream Ma 73 70 74%| 13,100] 6834 Jan) 82 done 
Axton-Fisher Tob com A 10}... __. 49 49% 500 June} 51% Apr | Gen’l Laundry Machcom*} 28 28 29% ,600 Jan} 33 June 

Gilbert (A C) Co. com...#}_.__.. 16 »=616 100} 143% Mar] 20% May 

Babcock & Wilcox Co..100}--..... 120 125 325) 117% Mar May Preference. ........... *| 44%] 43% 44%] 1,400] 433% Junet 50 Mar 

Bahia Corp, com........*|-..-.. 11% 12 900; 6 Feb) 17 May CG Spring & Bumper oom SS ie: 7 7 500} 7 J 12% Mar 

bone esenccacdOlescecs 15 15%} 1,100 9 Feb| 19% June aacocene™ 188 152% 153 700] 151% Mar} 169 Jan 

B 111%} 102% 136%|373,400| 10244 June| 223 Apr Sonel tans (Adolf) Inc com...*]_____. 126 130 6,000} 65 Jan{ 146% June 

Baumann (Lud) & Co pf100}_.-._. 101 101 400} 101 Mayj 104 June 5 ett Eee 6% 7 900 6 Junel 17 Jan 

-Hall Electrice, em*}__..__ 1 1 3,200} 45¢ Feb 3 May | Grant(W T)Co of Del,com* 108%| 108% 109 600} 10834 June] 125 Jap 

Mie inate iendeusuncndia 1% 1 2 3,600) 1% June 6 May | Gt Atl & Pac Tea ist pf100|_____. 117% 117% 20] 116% Mari 120 Apr 

Bendix Corp com class A 10}_..._- 121 123 300] 53% Jan] 124% June | Gt Lakes Dredg & Dock100}______ 261 268% 310] 261 June ay 

Bliss (E W) & Co com....*)....__ 17% 18% 600} 16% Mar| 24% Apr | Greenfield Tap & Die____*|______ 9 9 200 9 Mar! 12% Jan 
Blumenthal (S) & Cocom.*} 34%| 31 35%} 1,800) 2634 Mar; 37 Griffith (D W) class A...*|______ 2 2 400 1 Mar 2% 

Sean Alominan ‘S mcame] 72°°] 75°° 70°] d’ecol $056 “Seal 87°" June | em (020 LempCo May 

LJ 2 6 " ap D sece id 15 16 2,300 9 Jan; 18 

Boston & Albany RR_-100}-_--._- 190 190 50} 181 Mar] 195 Apr | Hall (W F ) Printing....10 hee 22° 24% 600 a2" June} wo Jan 

Bowman-Biltmore Hotel— Candy 8t a 6 6 6%) 7,600 5% Feb 9% Apr 

7% _._, Ee 50 68 125} 50 June] 74% June }| Hart-Parr Co com...... | 45 41 48 1,700} 40 June) 63 June 
Bridgeport Machine com_*}_..__. 2% 2% 600 2 Oct 5% Mar | Hazeltine Corp...._.... _, MRIS 15 15 200 8% Feb| 15% May 

. Class A ..... 626 23% 26 500} 2334 June] 34% Jan | Heyden Chemical______-_ -¢ Pe 10% 11 900 4% Feb| 13% Apr 

SE tienes mnaé-a *| 13%] 13% 14% 300} 11% Mar| 17% May | Hires (Chas E)clAcom..*] 23%) 23 23% 200} 21% Mar| 25 #£«Apr 
Brillo Mfg.com......... Ee 22% 23 300} 14 Jan| 313% Mar | Holland Furnace Co..... ~ SSE 41 45%| 2,500} 38 June} 47 June 
Bristol-Myers Co com...*}.....- 65% 67%] 2,500) 65 June} 74% May | Hood Rubber Co, com__.*/_.____ 28 28 100} 28 June; 26 Mar 
Brit-Am Tob ord bear_.£1)---.--- 28% 28% 900} 25% Jan| 29% May | Horn & Hardard,com___.*|______ 56 56 100} 5234 Mar} 64 Mar 

Huyler’s of Del com__... Rape 15 15 1,900} 15 Mar} 20% Jan 

Amer deposit receipts...| 20%} 20% 22%! 6,900) 203¢ June} 33% May 7% preferred....... ES Kasei 101% 101% 100} 100% Mar] 102 Jan 
Brown Co 6% pref_-_..100]------ 98 98 100} 98 June] 98 June Prod com.*| 37%| 35% 2,500} 25% Jan) 4535 June 
Budd (E G) Mfg com....*} 18 18 21%) 1,000; 18 June} 34 Jan 
Bullard Mach Tool , 63 68% 500} 43 Jan| 76% May | Imp TobofGB& Ire---£1 meer: 275% 27% 100} 24% Feb) 28% June 

4 ee 23% 24 500} 20% Apr; 29 June ustrial Rayon 16%} 16% 18 5,400] y15% June| 25 Apr 
Busza Olark, Inc, com...*/}_....- 15% 18% 600} 14% 2034 Mar | Insur Co of North yay 78 77 88%| 2,900} 77 June| 104% May 
urance Securities....10} 26%) 2634 28%] 7,400) 26% June} 32 May 
Camp. Wyant & Canzon— Int’l Printing Ink com...*| 42%] 42% 43 1,200 34 June| 44% June 
DOOENG ki cocncasicsosoccocs 40 42 38% Jan % ternat Products. ....... 12%] 11% 12%} 1,900} 11% June) 14% June 
Ind Aicohol..-.*|..---- 40 40 36% Feb) 50% Apr s,s 75%| 75% 76% 400} 75% June} 78% June 
Carnation 47%| 42 47% 30 Jan ay | International Shoe com..*| 82 79% 82 1,200} 69 Feb| 87 apr 
Casein Co. of America... 100/_..-.. 185% 189 156 Jan Interstate Dept Storescom®*}______ 46% 47% 800} 387 Feb| 56% May 
Tractor. ..... 59 56 62% 53 Jan 7% cum pf with warr 100] 110%} 109% 110% 700} 108% Feb 

Cavan-Dobbs, Inc, com. .*}]....-- 37% 38% 31% Apri 43% June 
oak = etic, 106%| 106 107 02 Apr] 112% June Sai Bees Gee ui Vials St Hy 3078 40 1,100 36 May 3 = 
« WEP sssnckss ‘“ Bros Co com v t c..*%/_.___- ,100 ‘ap 

Celanese Corp of Am;ecom*; 76%; 74% 80 70% Mari 1 May ‘: 

preferred...... | 142 138 145 138 June] 185% Jan | Kaynee Co common....10}]______ 35% 36 200}; 35 June} 4334 May 
105 107 105 Apr} 112 Feb | Kemsley, Milibourn & Co*| 17%] 16% 17%| 1,200) 15% Jan| 20K May 
90 92% 90 June} 122 Feb eerny J Stores Co com..*| 32%] 26% 32%] 4,500) 26% June] 38% Mar 
Co 55 56% 49 Feb; 69% Apr | Knott Corp._.......... - PGR SP 36 37 400} 86 June] 44% Mar 
83 83 80 Feb| 874 Jan Sebeher Stores, com ....*].._... 41 41 100} 41 June} 42 June 
150 152 116% Febj 164 June & Bee 17% 17% 100} 13% Jan) 19 June 

8% 9% 8% June] 12% Jan 
27% 29% 20% Mar} 31 #$=*‘Mar | Lake Superior Corp_..100]______ 5% «6 200 3% Jan 9% Feb 
4\% 4% Mar 6 Jan | Lakey Foundry & Mach.*| 37%| 34% 38 3,100} 34 June} 38 June 
110% 111 110 May] 124% Feb | Land Co of Florida__-__--. *] 13%) 13% 15% 600} 10 June}; 25% Feb 
64% 68 54 Jan} 713¢ June | Landover Hold ClAstpd.]|______ 2% 2% 100 1% Apr| 19% Jan 
100% 101% 94% Jan}; 103};May | Lane Bryant Inc-.-..-.--. 38%] 38 38% 300} 38% June} 41 June 
9% 9% 8% Jan 9% Apr | Lefcourt Realty com....*| 26 26 27% 300} 25% June] 35% May 
32 32 25% Apr] 35% June} Preferred........-..-. 36%] 36 37 1,300} 36 June} 42% May 
51% 52% 36% Jan| 54% June Coal & Nav ....50/_.___- 136% 142%] 3,000) 105% Mar] 154% June 
29% 29% 29% June} 37 Apr | Lehigh Val Coal ctfanew..| 32%) 30% 34 30,800] 273%} Mar] 39 Jan 
28 28 June} 38% Jan | Lehigh Valley Coal Sales 50]_.___. 55 58 225; 50 Mar 66% Jap 
1% 1% 1% Mar 2% May | LeMur Cocom .........*|...__- 31% 33 300} 14% Jan) 34% May 

Leonard Fitzpatrick & 

58% 63 34% Jani 81% Mueller Stores com....*| 32%) 32% 32% 100} 32% June] 43 Jan 
38% 42% 21 Jan| 5034 June | Libby Owens Sheet Glass 25) ______ 118 125 700| 109 Mar) 130% May 
13% 14 133% June| 19% Feb | Lit Bros Corp..-........ ia sire 26% 26% 100} 23% Mar| 29% June 

23% 24% 22% Feb| 26 June 
15 15% 214% Jan} 20 Apr | Magnin (I) & Co, com...*/__._.. 23% 23% 100} 23 Feb| 27 May 
28% 28% 28% June} 36 May | Manhattan Rub Mfg---.25}]__._ _. 36 39% 100} 36 June} 49 Mar 

Manning, Bowman & Co 

12% 14% 7% Jan) 19% May ie CREE ee 18% 18% 300} 18 Jan} 20% Feb 
Ltd-Amer Dep Marion Steam Shovel-....*/__---- 81 88 1,600} 45% Apr| 93% June 
ret for ord reg. _-_...-. ee 21% 22% 21% June| 24% May | Marmon Motor Car com.*)__..__ 42% 44 800| 38% Feb| 58% Aor 
Crosse & Blackwell Marvel Carburetor. -.--- Bn os acted ws 80 80 50} 62 Jan| 107% May 

Pref with warrants....*} 52 52 52 52 June} 52% June | Maryland Casualty-.--25)._.__- 163 165% 225| 163 June] 193}; May 
Crow, Milner & Co, com.*}--.--- 49 50 34% Jan) 55 June | Mavis Bottling CoofAm-.*| 17%) 16% 18 18,900} 16 Jan} 22 May 
Cuneo Press com-_._..-_- 49 51 40 Feb| 55% June | May Drug Stores Corp...*| 23 23 23%} 1,000} 20 Jan| 26% May 

6% pref with war_100}------ 101 103% 100% Mar] 10334 June | May Hosiery Mills $4 pf_*}_____- 42 42% 200} 42 June} 48% Jan 
Curtiss Aerop] Exp Corp.*| 25%] 23% 26% 23% June| 44 May | McCord Raa & Mfg vtc-.-|_____- 20% 20% 100} 18% Apr| 22% Feb 
Curtis Publishing com___.*| 17134) 171% 171% 171% June} 189 Jan | McLellan Stores cl A.-.---. 53 52% 53 300} 52% June| 64 May 

$7 preferred___....--- een 116 117% 116 June] 119% Feb | McQuay Norris Mfg com.*|______ 42 42 100| 324% Mar| 5944 May 

Mead Johnson & Cocom.*} 61 60 62 1,000} 63 Feb} 72 May 
Davegas, Inc. ....-.-....- *| 33%| 33% 35% 30 Mar 61 Jan | Melville Shoe Co com....*} 209 172% 209 3,150} 111 Jan; 209 June 
Davenport Hosiery Co...*)_----- 16% 16% 10 Mar! 18% Jan Pref without warran 100}_--_--_- 108 108 10} 108 Sept] 114% Dec 
Deere & Co, common. .100}------ 356 374 220% Jan) 416 May — Company..-... 100} __._-- 103% 105 590} 49 Feb| 127 May 
De Forest Radio, vtc....*| 11% 10% 12% 1% Jan) 16 OS ee FR alee pes 26 27 750) 25 June} 27% June 
Detroit Motorbus------ RE 10 11% 8% Jan| 15% June Mercantile Stores Co.-100 Saye ery 125 130 200| 97 Jan} 152 May 
Doehler Die-Casting - .... | 34 33% 35% 15% Febj| 44% June | Mesabi Iron..-.-.-...--.--*}/_._._- 2 3 1,100 1% Mar 4 June 
Dominion Stores, Ltd..-..*| 117 335 i221 104% Jan) 139% May | Metropol Chain jas se sar dna 60 60% 200 Jan} 66 May 
Draper Corp......... aa 71 71 71 =jJune| 71 #£=xJune | Met 5 & 50c Stores cl A..*/______ 7% 8 300 5% Mar} 11 May 
Dubilier Condenser Corp.* 3% 3% 3% 2% 5% May (0 3 ae eos _ SRS 3% 4 300 3% June 7 # =Mar 
Dunlop Rubber Co Ltd ea 100; 70 65 72 1,400}, 44 Jan|; 81 June 

Amer deposit rects__.._]_.---- 6% 6% 6% June 814 Apr | Midland Steel Prod_----.-. *| 84%) 84 85 600] 80% May] 112 Jab 
Duplan Silk Corp com__.*]| 27 25% 27% 24% June} 28% June | Minneapolis-Honeywell— 

RE Bo kankwe ec Dae nen 110% 110% 110 June} 110% June Regulator common....*| 37 35 37 300 Feb| 44% May 
Dupont Motors...-....- * 2% 2 2% 50c Jan 4 Apr | Mirror (The) 7% pf---.100)_____. 90 90 100} 84% Feb; 91 Mar 
Durant Motors, Inc_...*| 11%} 11% 12% 9% Mar' 15% June | Moore Drop Forg class A_*/_____-_ 49 49 100| 354% Mar| 52 May 
Durham Dup Raz, pr pf— Motor Products---...----- 8814) 84% 91 1,000} 54% Apr| 100% June 

with cl B com stk pur ws See 50% 50% 49 Jan| 59 Feb | Murphy (G C) com..---- “— 7 69% 75 1,000| 62% Jan| 81 May 
po gc fl SU a ee 8 9 4% May 9% June 

Class A vtce*%.......... 7% 7% 7% 4% Apr 9% May | Nat Baking pref...--- RSE 73% 73% 125| 73% June} 93 Jan 

Nat. Food ProductsclIB..*| 12%] 11 13 2,000 6 Jan} 15 May 
Educational Pictures Inc— National Leather....--- 10 44% 4% 4% 100 3% Jan 5% May 

P! with com pr war.100} 85 85 85 82 June} 97 Mar | Nat Mfrs & Stores__.-..-- oe ES. 35 37 500} 31 Apr} 40% May 
Elect shovel, Coal par pf. *}._-_-_- 46 49% 46 June} 49% May | Nat’l Tea Co pref_-_--- ER 105% 105% 50} 104 Jan| 107% May 
Evans Auto Loading el B-5| 79%) 75 79% 534% Feb| 90 June | Nat Theatre Supply com_*;}______ 9% 11%] 3,900 6 Jan} 19% May 

Nat Trade Journal Inc..*| 32%| 31% 33 1,600} 31 Apr; 35% May 
Fageol Motors Co com-._10}------ 4% 5 1% Jan 6% May | Nauheim PharmaciesInc.*| 2554) 25% 27% 500| 24% June} 28% May 
Fajardo Sugar... ...-.-. MEE + oe <a 154 156 150% Feb| 16534 Apr Cumulative conv pref__*}_..__- 34 34 100} 33% June} 37% May 
Fandango Corp-_-_--_----- * 3 3 3 3 June} 10 Apr {| Nebel (Oscar) Cocom....*%| 22%) 22% 23% 500} 18 Apr; 25 May 
Fansteel Products Inc._..*/__.___ 17 18% 12 Feb| 35 Jav | Neisner Bros new_...----|__.._- 75 75 200} 73 Apr] 100% May 
Fashion Park com-_-_-.---- «oe 37 37 36% Feb| 41% Jan TI nnd anew /o, SRS 120% 120% 200} 110% Jan| 139% May 
Fedders Mfg Ine class A__*)_____- 42% 42% 27% Feb) 50% May | Nelson (Herman) Corp ..5}_--_--_- 20 31 300| 20 June} 34% May 
Federated Metal stk tr ctf*/__.___ 316% 17% 14 Mar] 20 Jan | Neve Drug Stores conv A. > 38 36% 38 1,200! 36% June| 43% May 
Firemen’s Fund Ins-_---100)}___._- 105 = 113 105 June} 128% Jan a sires 26 27% 400; 26 Apr| 40% May 
Firestone T & R com-.-.10}_____- 168% 171% 166 Mar| 238 Jap | Newberry (J J) pref-_-- “iso ce sub 108 108 50} 10634 Jan} 110% May 

7% preferred....--. BEE hin ais 108% 109 108 Feb; 112 Jan | New Mex & Ariz Land.--1 8% 7% 8%] 2,800 7% June} 11% ADF 
Florsheim Shoe Co com re *| 464%) 45 46% 44% June} 58% Apr | New Orl, Gt Nor RR_-.100}___--_- 38 43%! 3,200} 25 Mar| 48% May 

6% preterred.....--100/_____- 98% 99% 98% June] 10343 Apr | Newport Co prior com-_100}__-__- 128% 128% 50] 114 Jan| 149% Feb 
Ford Motor Co of Can. 100 Se 556 575 610 Jan| 698 May | N Y Hamburg Corp..-.-50/_____- 52% 53 300| 52% June| 56% May 
Foundation Co— Nichols & Shepard Co_...*| 64 61% 64 600| 30% Jan; 73 June 

F shares class A_..*}______ 13% 17% 10 Jan}; 20% May Stock purch warrants_-.-_|_.---.- 38 41% 300| 16% Feb; 53 £=June 
Fox Theatres class Acom.*| 23%) 23% 23% 17% Mar| 32% May | Niles Bement-Pond com.*) 55%} 50 58%} 7,000); 28 Jap} 90 May 
Franklin (H H) Migcom.*| 20%) 16% 21% 13% Mar| 21% June Pregferred.......-.-- RRS 110 110 200| 100 May| 110 June 

PRR cccccensse pes 87% 87% May! 89 Mar | Noma Electric Corp com . 21%] 21 21%] 2,400) 20% June] 26% May 
Freed-Eiseman Radio_...*/_..___ 4% 4% i% Feb 7 May | Northwest E 1. 38% 40 2,100} 29% Feb} 50% May 
French Line--_--600 francs Novadel Process m*| 17 16% 17 300} 11% Feb| 19% June 

Amer shs rep com B stk.| 53 53 56 53 June| 71% Mar $2 cum partic pf....-.-. _, SA 37 37 100} 30 Mar; 37% June 

(Chas) Co..... 7 6% 7% 5% Feb| 10% Jan 
Frost Gear & Forge_..-.--|______ 11% 12 11% June} 12 June | Ovington Bros partic pref_* 7% 7% 7% 100 7 =Mar 9% June 
Fuller yee a ERS 22 22 21 May; 29% May 

Class AA. cccccccccce 0; 88 85 90% 85 June] 90% June | Pacific Coast Biscuit pref.*|------ 43% 43% 2 43 June} 51 Jan 

Fuiton Sylphou Go woe . ae 31% 33 2745 Mar) 44% Feb | Palmolive Peet Cocom...*) 119%; 113 123%} 15,600|(1)856% Feb) 123% June 
Park Austin & Lipscomb-— 

General Amer Investors..*|.._.___ 58 63 56% Feb| 77 May. Partic preferred_......*]...--- 26 26 100 26 June} 28% May 

com ....*] 10 9% 11 6 Apr} 17 May | Parke Davis & Co...-..--. ° 46%) 46% 46% 100] 45% June} 57 May 

Proferreé ....<<<ccccne %| 76%| 75% 78% 75% Apr! 86 May | Pender (D) Gr UY, 50 52 300 Jan) 55 
Gen’l] Bronze Corp eom...*}_____- 43% 49% 35% Jan) 53% May | Penney (JC) Cocl A pf100) 103 103 103% 280/z103 Mar; 105% May 
Genl Cable warrants..-.-/.._..- 8% 9 8% June} 16 Apr | Pennsylvania Salt Mig- -50 95 95 95 275| 92 Jan| 104 May 
Gen Elec Co of Grt Britain Peo Drug Stores.....*|--..-- 53 «56 400} 4434 Mar) 68 

American deposit rects-.-. 9 8% 9% 8% May! 10% May | Pepperell Mfg--.------ io ae dinate 99% 99% 10} 90% May| 106 Feb 











3918 


FINANCIAL CHRONICLE 





[Vou 126. 
































Friday Sales Friday : Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Week. 

Stocks (Concluded) Par|Prtce.|Low. Htgh.\ Shares. Low. Hwa. Stocks (Concluded) Par.| Price. |\Low. High. Shares Low. High. 
Perfection Stove.------ , = 117 +118 2251117 June| 122% Jan | Woodworth Inc com.-.--- *| 32%| 31% 32%] 1,000) 26% Jan 39% June 
Phelps Dodge Corp..--100/ 140 138 ie ae =~ Ppt 148 June | Worth Inc conv class A.-*|------ 17% 17% 300] 17% June} 23% Mar 
Philip Morris Inc com. .--*| ------ 5 10 Mar 

4 adn caphearten 9% 9 9% 9 June; 14 Jan Young (L A) Sp & Wi com ® iden 39% 40 300| 31% Mar) 45 May 
Pick (Albert), Barth & Co Cony, Pl cccccnccce | s---+- 39% 40 300| 36% Mar) 44% Aor 
v ctfs....1] 10 10 10 2,200} 10 Jan}; 11% Jan 

Pref class A ( e 20 20 20%| 4,700} 19% Apri 22% Jan | Zellerback Corp--------- = 40 40 175| 40 June| 53% Feb 

Pie Bakeries of Am A--.--|------ 30 30 200 34% June | Zonite ucta Corp com*} 33%) 33 35 3,100} 33 June; 48% Apr 
Governor Co..-.--- *| 27%| 27% 28%] 1,200] 18% Feb) 36% May 
Wiggly Corp com.*| 25%| 25% 27%| 7,100 23% Mar| 33% May 

Piggly Wiggly Western Rights— 

Stores Co class A-.----*|------ 20% 21 200} 19 June; 31 Feb 
a Le sca 87% 90 300] 66% Jan] 116 June | Burns Bros-.-------------|------ 7 9 2,000 2 May! 11 June 
Pitney Bowes Postage Tin. acvakebwendosesediocooese 4% 4%} 2,000 2% Apr 6% May 

ee eee ol eT 8 9 200 7 June] 10% Jan | Freshman (Chas) --------- 76c 5le 1%] 22,810} 50c June 2% June 
Pitts & L E RR com....50| 151 148% 152 1,450} 144 Mar! 185 Apr | Industrial Rayon--.------- 55e¢ 50¢c 1%} 15,500] 75e June 4 June 
Pittsb Plate Glass...-.- 100) 236 226 236 180] 210 Feb| 236 June | Insurance Co of N A------ 8% 8% 8% 900 8% June 8% June 
Potrero Sugar com..----- * 6 6 6 300 5% May| 14% Jan | Loew’s Inc.-.-..-.--------|------ 13% 15 1,000} 113% Feb| 23% May 
Procter & Gamble com. -30 io ine oes 282 282 75 7 May | Unitea El Serv bond rights) _- ---- 2% 2% 100 2 June 3 May 
Propper Silk Hosiery M- 33%) 33% 33% 400| 33% June| 33% June | White Sew Mach debrights 9% 9 9% 500 8% Feb] 12% Jan 
Pratt & Lambert ------.-.*/|------ 52% 53% 300] 51% Jan] 61% Mav 
Prudence Co 7% pref--100}------ 104 104 50| 102% Jan| 107% Apr 
Pyrene Manufacturing --10 7% 7% 7% 200 6% Mar 9% Jan Public Utilities— 

Quaker Oats Tisaawe sate 124% 125% 210} 109 Jan} 132 Apr | Amer & Foreign Pow warr-|_-_--_- 16% 18%] 10,700 8% Feb| 1934 June 
ene An.er Gas & Elec com...-*| 162 151% 162 7,400] 117% Jan) 184 May 

Rainbow Luminous ProdA*| 28 27% 29%| 1,500) 25 June| 35 May Preferred ....-.--.---- vein 104% 105 200| 104% June} 111 May 
Raybestos Co com - -- -- - Wl bsece. 49 49%| 3,200} 49 June] 52 June | Amer Lt & Trac com... 228 219 228 650} 170 Jan| 249 May 
at Se 290 305 130] 270% Jan| 350 May | Amer Nat Gascomvste..*| 18%) 18 18%| 1,200] 18 June) 22 May 

eas Perr 1 1 800 1% Apr | Am Pow & Light CIA preé:| 782% 81 7ns85 2,000} 81 June) 87 May 

Republic Mot.Trk. vt c-.-*|------ 2 2% 300 1% Mar| 3 Jan | Amer States See com ci A. 10% 9% 10%| 7,700} 7% Mar) 14 May 
,com.*| 22%| 19% 24%| 5,100) 18 June; 27% Jan Com class B......---- 12%| 12 13 2,000 7% Mar| 18% May 

7% cum conv pref.---- nt PEE 37% 40%| 2,300) 35 A 40% June Warrants. ....-.<22s-- 3 2% 3%) 13,200 1% Apr 6% May 
Ross & Tool, com. ..*|------ 30 31 400| 30 June| 37 May Amer Superpower Corp 4 * 34%| 34% 37%) 1,835) 84% June 56 Apr 
Royal Bak Powd com.100} 230 210% 2 275| 210% June; Jan Class B common...-.-.- 36%| 36% 38%] 1,200) 386% Jan 56% Apr 

PRIOG w cca deccne 100} ..---- 110 110 50] 104 Jan} 111% June First preferred.....--.*}------ 100% 102% 600} 100% June| 105% May 

Ae 100) bi se lon 95% 101%| 2,300] 813 Jan 5 May | Arizona Power com----100)__-_-- 18 18 25| 15% May| 23% Jan 
Assoc Gas & Elec cl A--.- 49%| 47% 50 4,300] 46% Apr) 56% May 
Gafe-T-Stat Cocommon..*| 44%| 38% 47)4| 60,600 18% Mar) 57 June 
Stores com....- 484 451 484 290] 310 Jan| 565 Apr | Brooklyn City RR-..---. 6% 6 6%| 3,200 5 Jan} 9% May 
6t Regis Paper Co...-.-.- ~ oe 78% 81 300} 8&8 Jan; 90 Buff Niag & East Prcom.*|...___ 37% 39% ,400| 30% Jani 46% May 
Inc....*| 300 283 370) 215 Jan| 345 May ETRE: ET 37 39% 600} 31 Jan| 45% May 
Schiff Co, com....-.----- Foca 32 32% 300] 26 Jan 33% June PRE c anc cccdscs 25 26 26 26% 1,000] 26 Jan’ 27 May 
Schulte Estate Co..*)..---- 22 22 200} 17 Jan; 29% Mar 
Schulte-United 5c & $1 Sts*| 17%; 17 18%| 1,000] 17 June] 22 Feb | Central Pub Serv clA----*| 27%| 25% 28] 10,600] 19% Jan 28% June 
part .-100} 80 79% 83 1,100] 79% June] 100% Feb | Cent States El y i * See Ris .. Bae 200] 104% Jan| 1214 May 
Scotten Dillon Co------ a 27% 28 200| 27% June] 29% Feb ities Serv SP Wet. .--.- 100% 100%| 1,200} 95% Jap 102 May 
on....%| 49 46% 50 1,300} 33 Jani 55 May % preferred.----..- a 108% 108% .900} 105% Janj 109 Ap. 
Rubb Co com... 39 38% 41 1,400} 33% Febj 50% May Columbus Ele & Pow, com*| 70 70 76 425) 66 Jan| 79% May 
Selfridge Provincial Stores Com’w’'lth os .---| 176% 182 70| 167 Jan} 193 
Lesa wal £1 4516 4% 4%] 2,300 4 May 4% May | Com’wealth Power 
Servel Inc (new co) vtc_-*| 14%| 13% 14%] 15,700 434 Jap] 16% May erred ....--.---100}_....- 100% 101% 900] 101% June] 104% Jan 
POO. accce 38%| 38% 38% 200 47% May | ConsGEL&T Baltcom.*|__.--- 77% 81% 900| 673% Jan) 92% May 
Seton Leather. .-.--.---.-*|------ 29 30 400] 21% May| 31% May 
Sheaffer (W A) Pen -..-.-. 49%| 48% 49% 600] 403% Jani 60% Apr | Duke Power-.-.-------- Mise she 130 130 25| 130 June] 148% May 
Gilica Gel Corp,com v t c.*| ------ 21% 23%| 1,100) 17 Febj| 29 Apr 
Sliver (Isaac) & Bros com.*| - - -- -- 50% 58 800} 39 Jan| 60 May | Eastern States Pr com B-*|------ 20% 21 600| 11% Jan} 2634 May 
Di raueasddes 490 490 90 30] 428 Jan| 521 May | Elec Bond & Sh —_— 109% 109% 600| 108% Jan) 111% Ap) 
Singer Mfg Ltd. .---.--- a 6 6 500 5% Jan 9 May | Elec Bond & Sh wae 201 98% 104%| 29,100) 76 Jan| 127 Apr 
Smith(A O)Corp com new *| - ----- 120 120% 125| 104. May] 124% May | Elec Invest without war.-*| 62%) 61% 66% 16,500} 4034 Jan| 79% May 
Snia Viscosa Ltd_-_120 lire} ------ 7% 7 100 7% June 9% May | Elec Pow & Lt 2d pref A..*/____-- 102% 104% 200}2102 Jan| 106 Ap 
Southern Asbestos.-..-..- 27% 7 27%| 1,500} 23% Janl 35% May Option warrants...----|------ 18% 19%| 2,100] 13% Jan) 24% Maj 
South Coast Co com...-.-. *| 22%| 2154 22%| 3,100) 20 May| 28% May Empire Gas & E 8% pf.100| 112%| 112% 112% 200) 110% Febj 113} Apr 
Southern CorpelA®*} 30 27 36% 750| 24 Jani 40 Mar 7% preferred..-.-.-- 100} 102%} 102% 103%]| 1,300 99% Febj 105 May 
Southern Ice & Utilcom A *| - - ---- 23 23 300} 13 Feb] 26% May | Empire Pow Corp part _, ee 36 37 400 Feb) 39% May 

COmMGn D... 22cncensoe 22%| 22% 23%] 1,900) 22% June} 28 June 
Southwestern Stores com_*}| 19%] 18 19%| 7.600] 18 June] 19% June | Federal Water ServclA-.*| 37 36 37 2,300} 27% Jan) 42% 

Preferred series A----- *| 25%] 25 25%| 3,200} 25 June} 25% June | Florida Pow fet | 6 ee 102% 105 200| 104% Jan} 108% Apr 
Pome, Se G) &Bros, com *} - - - - - - 149 155 140)f125 Jan} 175 Apr 

Spang Chalfant & Co Inc_*| - - - - - - 27 27% 400| 27 June} 33% Mar | Galvest-Houst El. com _100}_..--- 31% 31% 100} 31% June} 42% May 

Span & Gen onal Ltd..£1 5% 5%] 16,900 2% Feb 6% Apr | General Pub Serv com-...*|_-.--- 225% 23%| 1,200] 16% Janj) 29 May 
* ee 105 108% ,900; 380 Jan| 127 June 

Spencer Kellogg rm Sons 100} . - - --- 156 157 500] 156 June] 170 May | Haverhill Gas Light----- 61 61 64% 600} 60 May| 64% June 

Spiegel May Stern Co..-.*|------ 56% 57 300| 55% June] 63% June | internat Util class A----- *| 46 46 47 600| 44% Apr| 52 May 

6%% preferred----- 100} 99%] 99% 99% 750| 9934 May| 100 May rea *| 16%] 143% 17%] 25,300 3% Feb| 19% May 
Standard Investing Corp-.*| ------ 38 8 100] 38 June] 49% May | Internat Util warrants- --- 3 1 3%| 7,100 1 June 3% June 
Stand Mot Constr----- ee 2% 2% 500] 60c Jan 4 Apr | Italian Super Power - - ---- 14%] 14% 15%] 1,500) 13% June 16% June 
Stanley Co of Amer.--..-.- -., 37 37% 200] 304% May} 54 Jan 
Stern Bros, class B com. -_*}-_----- 15 15 100} 15 May] 20% Jan | KC Pub Serv pref A vtc--*)------ 60 60% 300} 60 June} 72% Jan 
Stetson (John B) Co com.*}__---- 97% 102 50| 95 June} 125 Apr 
Stinnes (Hugo) Corp.--.-.- s| 12%] 12% 13 300 8 Apr} 19 May | Long Isld Ltg 7% pref- 100} 110 109% 111 90] 10924 June] 112% Feb 
Stromberg-Carl Te] Mfg-_*|_----- 30 30 100} 24% Mar) 35 Jan 
Stroock (8) & Co....-.-- | 41%} 41 41% 400| 38 Feb| 47% Apr | Marconi Wirel T of Can-_.1 6% 6 6%| 45,600 Feb 8 Mar 
Stuts Motor Car.......- *)615% 14% 15% 700} 14% Mar 19 Apr | Marconi Wirel Tel Lond.£1 14% 14% 15% 500 +) Jan| 17% Apr 
Superheater Co-_.....--- *| 151%] 151% 151% 50] 149% May] 178 Jan | Middle West Util com_..*/------ 143. 145 1,100} 123 Jan| 168 May 

Swift & Co........... ae a 129% 132 300] 125 Jan} 137 May $6 preferred_.-...----- ~ eee 98 99% 200} 94 Jap} 101 May 
Bwitt International-_--.--. 15) 29%| 28% 30 8,900| 25% Jan] 34% Feb Middle West Util 7% pf100} - - - --- 120 120 50| 117% Janj| 132 Mar 
Syrac Wash Mach Bcom.*| 14%] 144 15% 700| 14% June] 25% Mar | Mohawk & Hud Pow com * 39%| 39 40 1,700} 29% Jan) 53 

Mohawk & Hud Pr Ist pf-*}------ 109% 109% 750| 105 Jan} 109% May 

Tenn Products Corp.-.-- ., SS 20 20 100} 14 Mar| 23% June Second preferred * 25| 104 June} 108 Jan 
Thompson Prod Inccl A *| 32 32 32% 600} 30 June] 44% May Warrants_------- 700} 6 Jan| 1934 May 
---10} 15%] 15 15% 400| 11% Feb| 20% Apr | Mohawk Valley Co-.-.--.-.- 9,400} 46 Jap| 73 June 

Preferred_.......--- 100} _----- 107 107 10! 103% Jan| 110 Mar | Municipal Service--..--- 3,100! 13% Janj 25 May 
Tishman Realty & Constr *|/ 40% 38% 41%| 2,200 33 Jan} 46% May 
Tobacco Prod ta ee 3 3 500 2% May 4% Nat Elec Power class A--..*| ------ 33 34% 400] 27% Jan) 40% ow 
Todd Shipyards Corp---..*|_-_-__- 48 48 200] 41% Apr| 60% May | Nat Pow & Light pref----*|------ 107% 107% 300| 10734 June} 111 
Torrington Co----.-----25}---.-- 108 121 100} 92 Mar] 121 June | Nat Pub Serv com class A °%|------ 27% 28%| 11,300) 22 Jap) 29% May 
Transcont. Air Transp...*| 22 21% 23%| 12,000) 204 May} 35 May Ce IEE Bin cconesstiv---.- 28 30%| 1,400) 24% Jan) 32% May 
Trane- Pict Ee os 1 1% 300| 25¢ Apr) 3% May 

Class A common.....- * 3% 3% 4 4,900 2% May 7 Apr | New Haven Water Co__50} 106 103 109% 250| 103 June} 109% June 
Trumbull Steel com. ---- aS apa 9 100 9 June] 13 Feb | N Y Pr & Lt $6 cum pf-_-_*}------ 104% 105 50| 104% June} 105 June 

Steel com _....-. 1 37 37 38 400| 83% Jan| 40% May | N Y Telep 6% pref_.100 112%] 111% 113% 275| 111% June| 115% Mar 
Artificial Silk cl B.*} 509%4| 460 510 990} 450 Feb] 628% Apr | Nor-Am UtilSec, com.-.-.-.*|------ 8 8% 200} 7 Jan| 10% Apr 
Tung-Sol Lamp Wks com *}_____- 11% 14%} 1,600] 10% Febj 15% June 1st preferred......-.-- . ae 94% 95 400 Jan| 9534 May 
Bos casccccnncee *|-21%| 21% 21%| 2'300) 19% Feb| 23 Apr | Northeast Powercom....*} 26%| 26% 2744) 12,600 19% Jan} 31 May 
Northern Ohio Power Co.*| 26%) 25 27 1,500} 18 Jan) 32 May 
wee Biscuit cl A-.--.-- *| 57%| 57% 58% 900| 54% May| 66 Jan | Nor States P Corp com.100| 135%| 133% 135%| 1,200)0123 Jan 152 May 
Bi icoacascovcee *| 14%| 135% 16%| 4,000} 13% Febj| 21% Jap Preferred. ....----- 100}. ___-- 109% 109% 200} 108% Febj 110 Mar 

United ii Goal Gos vie..® 51%] 51 534 900} 2634 58 May 
United Milk Prod,com-_..*} 33 33 3934 1,200} 33 June} 42% June | Ohio Bell Tel 7%cum pf100}------ 110 110% 10} 110% June} 115 Apr 

aw. | 100} 84 84 86 200} 84 June; 91 June 
Unit Piece Dye Wks com_*}____-- 73% 74% 500} 52% Feb; 95 May | Pacifie Gas & El lst pt. -25 26%| 23% 26% 400| 23% June| 30 Apr 
United Profit-Shares com_*| ____-- 8% 9% 500| 8% June] 12% Feb | Penn-Ohio Ed com..--.-- 37%| 36% 37%| 2,700] 38254 Jan) 43% May 
United Shoe Mach com-.25} - - ---- 69 69% 200} 63% Jan| 77% May 7% prior pref....... io ee © 105 107 130} 105 June} 109 Jan 
us Prod woo 57%) 57 59 600| 40 Jan} 62% May $6 preferred_._..... 100} 96 96 97% 130] 93% Feb| 100 May 

U 8 & Foreign Seccom._.-| 25%| 24 25%] 1,800} 20% Mar) 32 May Option warrants. ....--|------ 17 18 900} 11 Jan) 25% 

6% preferred.......---|------ 94 97% 700| 94 June] 100% Feb | Penn Ohio Secur Corp_.--*| ------ 14 14% 400} 13 Feb) 25 May 
U 8 Freight_-__...-----.- , 73 75%| 1,600} 70% Feb) 84% Jap | Penna G&E Corp A----- *| 23%] 23% 23% 100) 20 Jan) 27 May 
0 § Gypsum common...20| 73%) 73 79% 3.175| 70 Mari 100 June | Penn Pr & Lt $7 pf_---100} 11044] 11044 110% 100] 106% Apr| 111% Apr 
U 8 L Battery com..--.-*|..___- 89 100 600| 67% Jan| 138 Apr | Piedmont-Hydro El! war---|------ 70 #886 20| 70 June} 86 une 
U 8 Rubber Reclaiming--*; 9 9 a 200; 9 June} 16% Jan | Power Securities, com----*|------ 13% 13% 200] 11% Apr; 14% June 
Universal Pictures. ---- - - < 15 16% 600; 15 June] 24% Jan | PugetSoundP &Lcom 100) 90 76. 94%| 22,000] 34% Jan) 94% June 
Utica Knitting Co com _100} --_--- 50 50% 100} 50 June] 50% June 6% preferred....-.-. 100} 101 101 102% 210} 92 Jan} 105% Apr 
Van Camp Packing pfd- -50} - - -- - - 12 12 100; 7% Mar) 14 May | Sierra Pacific El] com_.100) 37 37 38%| 2,200} 29 Jan| 40% May 

Sou Calif Edison Pf A-_--.25{_.---- 28 28% 1,600} 28 June} 30 Apr 
Waitt & Bond Inc cl B_.*| 17 17 17 400} 15 Mar| 18% May Preferred B........- 5} 26%| 26 26%| 2,400] 2534 June} 27% Mar 
Walgreen Co com....... 38%] 38% 41 2,100} 37% June} 50 Ma Sou Cities Util pref_-_-_-_ - re eeeee © 81% 81% 25| 75 Jan}; 92 May 
Warner Bros Pictures__.*| 29%| 29% 30%| 6,400| 13% Jan| 34% Juae | Sou Colo Pow, cl A-_-__--25)------ 25 25 100} 25  Jan| 26% Jan 
Watson (Jno Warren) Co.* 7& 54% 7%] 3,300} 5% June} 20 Jan | southeast Pow & Lt com.* 48%| - 48 50 7,400] 41% Feb) 61 Apr 
Wayne Pump-.-.-..------|--.--- 343% 35 500} 3414 June; 36 June $7 preferred_____.---- 107%| 107% 107% 100} 10734 June} 111}¢ May 
Wesson Oil & SD com vtc*| 73834] 7614 80%] 3,500] 67 Feb| 85% May | Partic preferred_------ . 88 = 88 100} 84 Jan| 92, Mar 
Western Auto Supply cl A*}_--._- 55 56 500} 55 June] 66% Apr Warr'ts to pur com stk..|_18*4| 18 1934| 2,600) 12% Feb) 24% May 

Warrants... -..--------|------ 9 10 200! 9% June} 17% Apr | Southwest P & L 7% pf100} ------ 113% 113% 10} 110 Jan) 114 Apr 
Western Md Ry ist pf.100| 130 | 130 130 50| 130 June] 130 June | Stand Gas & El7% pf-_100}------ 113 113 100} 110% Jan| 114% Mar 
Westmoreland Coal- -- - - _ es 50 50 50} 50 June} 50 June a me w & Lt com -25} - - ---- 48% 51% 200| 20% Jan| 58% May 
West Point Mfg-----.- 100} 131 131 134 50| 128 June} 159 Mar|  Preferred_......_.----|-.----- 105 105 50| 10354 Jan} 107% Apr 
Wheeling & L Erie pr lien--|------ 160 160 30| 160 June| 167 Apr odin yo Elec pref_---- 98%| 98% 99 500} 96}4 June) 103% May 
Winter (Benj) Inc com...*}...--- 11% 13 1,400} 11% June] 16 Apr 
Wire Wheel Corp com new.} 30%) 29% 31%} 11,300 3634 June | Tampa Elec Co...-.----- _ MUS. 64 64 100} 62 Jan} 71 May 
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Friday| Friday Sales 
Last |Week's Range) Sales Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
’ Sale of Prices. for Mining Stocks Sale of 5 Week. 
Public Utilities (Voncl.)|Price.j\Low. High.| Week. Low. High. (Concluded) Price.|Low. High.) Shares Low. High. 
Texas Pow & Lt 7% pf_100)____-- 113% 113% 10] 113% Mar} 115 Feb | San Toy Mining__...... 1 5e 5e 5e 1,000 Be 30 Jan 6c May 
Shattuck Denn M eeu 15 13% 15%} 11,600 6% Jan| 24% Mar 
Union Natural Gas (Can) *| 37 37 37 400} 28% Jan) 45 May Silver King Coalition... 5]______ 11% 11% 100} 10% Jan| 13 May 
United Elec Serv warrants 2% 2% =2% 650 2 June 3 May Am Gold & Plat..1/______ 3% 3% 400 2% Jan 3% Mar 
United Gas Impt_____-. 60) 134 129% 136 24,200] 111% Jan} 150 May | Standard Silver Lead__-__1]-_-___ 18e 18¢ 2,000} 12c Janj| 24c May 
United Lt & Powcom A..*} 23%! 21 23\%| 46,100} 13% Jan| 26% Apr | Teck Hughes.._.......- | RR 1034 11 1.700} 8% Feb) 11% June 
Common ciass B_-....*}______ 27% 27% 100} 20 Jan} 31 May | Tonopah Belmont---_-_-_-1]______ 95¢ 1 1-16 200 1 May|21-16 Jan 
Util Pow & Lt class B__..*|.____. 27% 29%) 3,700] 18% Jan| 32% May | United Eastern Mines_-. 1) 1 3-16] 13-16 1%| 20,100} 45¢ Jan 1% June 
Util Shares Corp com...-*) 135%} 13% 13%} 1,300) 11 Feb| 18% May | United Verde 14 13% 14%] 5,000} 13 June} 25% Jan 
United Zinc Smelt.__._.. *| 60c 60c 80c 300} 25¢ Jan 1 Apr 
Unity Gold Mines--...... BR 1% 1%] 4,400] 35¢ Febj 1% June 
Former Standard Oil yy ee yo aale 4 4% 200 4 Mar 6% Jan 
Subsidiaries. Utah Metal & Mie ibilienaaci ee 1 1 100} 1 June] 116 Apr 
len Copper Mining. .1 1 1 1%| 5,300; 94¢ Jan 2 
anglo-Amer Oil (votsh) £1} 17%| 17% 18%] 1,300} 17 June] 22% Feb | West End Extension--..- an 3e = 1,000] 2c. Jan} 5c. Jan 
Non-voting shares_...£1}______ 17% 18 200} 16% June} 20% Feb | Yukon Gold Co.-........ See 6lce 6le 200} 50c Feb 
Non-vot shs ctf dep__£1/______ 17% 17% 100} 17% June| 22% Feb 
50 50 50} 49 Apr| 56 Jap 
68 300} 58 Jan| 76 Apr Bonds— 
132 100] 117% Jan| 161 Apr 
17 9,000} 16 Feb; 23 Jan | Adriatic Electric 78_..1952)______ 96% 97%/$20,000 101 May 
99% 100} 88 Mar| 114 May Alabama Power 48_.1967| 96% 96 96 4%] 107,000 100% Mar 
72% 50] 64% Jan] 88 Apr lst & ref 5e.__._... 1956} 100 100 100 1,000 103% Jan 
13 2,500 44% Jan} 13 June | Allied Pk lst m col tr a *39} 38 35 39 20,000 52% Jan 
80 3,120] 27 Jan} 80 June Debenture 6s_----- 1939} 35%] 35% 38 5,000 47% Jan 
70 2,070} 35 Jan} 70 June | Aluminum Cos f deb 5s 52] 101%} 101% 102 /|117,C00 103 Apr 
79% 400} 59% Feb) 84 Apr | Amer Aggregates 6s... 1943) 102 101 102 30,000 108% May 
214 600] 176% Jan| 245 May | Amer Comm’ Alcohol 6s’43/} 10034} 100% 101 51,000 101 June 
65%| 1,800] 56% Feb| 75 May | AmerG & El fs...._- 2 97%| 97 97 %|216,000 101% Apr 
78% 200) 74% Feb| 89% Apr | Am Natural Gas 6 ks. ts 99%! 99% 100%} 96,000 102% Apr 
21%] 3,000} 19% June| 324% May | American Power & 
62%| 1,800) E8% Feb) 68% May 6s, without warr’nts 2016 106%} 106% 108 {111,000 110 May 
42 1,000} 28 June} 84 May | Amer Radiator deb sj See 98% 99 20,000 100% Apr 
50%| 6,600) 47% Feb) 56 Apr | Amer. Roll Mill, Deb 58°48) 96 96 97 98,000 99% 
214 1,500} 184 Jan} 223 Mar | Amer Ts sharaiie 99% 100%} 46,000 106% Apr 
172% 100: 169 Mar} 186 Apr | Amer Solv & Chem 68.1936} -_. .. __ 04 106 31,000 125 M 
30 200; 21 Jan| 35% May | American Thi a re 00 86100 7,000 101% Jan 
45 800; 36% Jan Apr | Anaconda Cop Min 68_ 1929] 100%} 100% 100%4| 37,000 1% Jan 
75%| 17,700| 70% Feb % Apr | Appalachian El Pr 58.1956] 98%] 98% 98%| 63,000 4% Mar 
20%} 1,200) 1% Jan} 27% Apr | Arkansas Pr & Lt 58..1956) 97%} 97% 9834} 54,000 101% Mar 
124%] 2,200) 122% Feb| 136% Apr | Arnold Paint Works 6s 1941) _---_- 97 97 1,000 101 May 
41% 600| 39% Feb| 45% Apr | Asso Dye & Pres 6s___1938| 100 100 100 29,000 100% May 
74 450 71 Mar| 79% May G & E 681977 101%] 101 102 73,000 114 May 
119 10; 100 Jan| 125 May Conv deb, 4s. ...1948] 103%} 102% 104 11007000 113% May 
21% 100} 16 Feb| 23% Apr | Associated Elec 5}4s8..1946) 105 104% 105 25,000 05% 
Assoc’d Sim Hard 68 '33) 87 86 87 15,000 92 Apr 
76%| 13,300} 72 June} 87% May | Atlantic Fruit 8s_---- 1949} 16%] 15% 16%] 10,000 20% Jan 
Atlas Plywood 5s__.1943} 108%] 108 10934] 42,000 115% May 
Bates Valve Bag 6s_ __ 1942 
With stock purch warr_.| 10744] 106 10854} 39,000) 99 Jan} 116 May 
94c | 12,300) 75e Apr 1% Jan | Beacon Oil 6s, with warr’36| 102%} 101 102% 9,000} 100 Mar! 10734 Apr 
5 4,300 3% Feb 6% May | Beaverboard Co 8s-_--1933)__-__-_- 102 102 1,000} 94 Jan} 103 Jap 
2% 100 2% May 4% Jan | Beaver Products 7 4s_1942]_-__-_-- 109 109 1,000] 108 Jan} 109% Apr 
10% 760 7 Mar| 10% May | Bell Tel of Canada 58.1955) _- -- - - 102% 102%] 9,000] 1024 June] 105% Feb 
2% 200 1% Jan 5 Apr lst M 5s ser B June 1957)}______ 103% 104 6,000] 103% June} 106 Feb 
_—" City Elec 6s. ie RRS 99 99%] 14,000] 98% Jan| 101 Feb 
4%] 1,000] 4 Mar Credit |. W.cccncdeecesncgs 95 95 95%} 50,000] 95 June| 95% June 
Boston & Maine RR 5s 1967 97 96% 97%] 88.000] 965% June} 100}; May 
19%] 12,200} 16% June} 23% Jan/| _ 6s--.-------.------1933)/__..-- 103% 103%} 3,000) 102% Apr) 104% Jan 
634 100 6% Apr 814 May Butt Gen Elec 5s-_-_--_- 1956 Drain la 6 103 «103 2,000} 103 June} 105 Apr 
13%] 47,000} 10 Jan| 17% May | Burmeister & Wain Co of 
1% 900| 76c Mar 3% June Copenhagen 15-yr 6s °40}__--_-- 95% 96 29,000} 94% June} 100 Jan 
23%4{ 6,200 8% Jan| 30% May | Canada pomey 5.4s_1947]__-_-- 100% 100%| 8,000} 100% June} 1024; Mar 
1% 100 1 Jan 2% May | Canadian Nat Rys 78. 1935} 109%} 109% 110%] 32,000) 108 June; 114% Jap 
4 14%} 14,800 1 June 2% June | Carolina Pr & Lt 6s___1956) 10114} 100% 101] 44,000) 100% June 105% Mar 
Gulf Oil Corp of Penna. -25 122%} 119 124 5,200] 101% Feb| 148% May | Cent. Atl. States Serv Corp 
Houston Gulf Gas... .- 14%] 14% 15%] 1,500) 114 Feb) 22% Apr lst 6s with warr____1943] 97%] 97% 97%| 2,000} 96% Apr) 99 Mar 
Preferred A..._____--- Sut) 260 20 50| 100 June! 115 Mar 6% % notes with warr °23] ------ 98% 99%] 3,000) 98% May| 99% Mar 
Intercontinental Petro! _ -l0 1% 1 1%} 8.700 1 June 2% Mar | Cent States Elec 5s__- 1948) __---- 91% 92%} 23,000] 91 June) 97% Apr 
International Petroleum _- 38% 3734 39%] 16,100) 35 Feb| 45% May | Cent States P & Lt 58°53) 96% 96% 97%) 20,000] 96% Jan) 99 Jan 
Kirby Petroleum____-___*]_____- 13% «1% 100 1% Jan 3 May | Chic Artificial Ice 6s__1938]-.-.-_] 98 98 3,000} 98 May| 98% May 
Chic Mil& St P4%s‘E’’89} 9714 97 97 4|343,000| 9634 June] 102% May 
Leonard Oil Developm’t_ 25 atau 6% 7%| 2,600 5% Mar 9% May | Chic Pneum Tool 5448 1942) 9834) 98 99 4,000} 98 June] 101% Mar 
Lion Oil Refg-...-..----- 2625] 25% 26% 900} 20 Feb| 32% May | Chic Rys 5s ctf dep__.1927| 8034] 80% 80%] 2,000) 80% June; 87 Jan 
Lone Star Gas Corp--.-- 35 51%] 50% 51%| 2,000] 48% Apr| 57 May | Childs Co deb 5s_-_--_- cee 90% 90%] 28,000] 90 June] 96% Apr 
Magdalena Syndicate. -__1 1% 1 1%| 4,000] 9le Mar 1% Apr | Cine Gas & Elec 48__.1968) 89%] 89 89%1117,000} 8834 June} 92 Apr 
Mexico-Ohio Oil _.._--.-. * 5% 5% 5% 100 4% Apr & Mar | Cin Lt & Ry 5\%s A__1952}---_-- 100 100% 7,000] 100 June} 104% Mar 
Mexico Oil Corp_-_-.----. 10} 7le 52c 72c | 33.700} 23e¢ Mar) 74c May | Cities Service 5s_-...- 1966} 95%] 945 98 [427,000] 90% Apr] 98% May 
Mountain &. Gulf Oll....1] 76c 76e 82e 2,600} 76¢ June 1 Mar ES = 1966] 104 | 10334104] 57,000} 103 Jan} 10444 May 
Mountain Prod Corp. --10 23%| 23% 23%) 3,400] 23 May| 28% Jan | CitiesServiceGas5%4s81942) 94)4) 94 94%] 42,000] 94 June} 98 
svat Fuel Gas new -.-.--- 26%] 26% 26% 200| 24%4 Mar| 30% Apr | Cities Serv Gas Pipe L 6s'43} 99 99 99%} 30,000} 9834 Febj 103% Apr 
New Bradford Oll__._._- 5 4% 4% 5% 900 4% Mar 5% Jan | Cities Serv P & L 548 1952) 98 9734 98%4|164,000| 9734 June; 102 Apr 
New England Fuel Oil_-.*)}-_____ 4 4% 400 4 Mar 5% Apr | Cleve Term! Bidg 6s8_-194i)---_-_-- 97 97 3,000} 97 June} 100 Jan 
North Cent Tex Oil__-_-- . 2a 12 12 600| 10% Jan} 1344 May | Commander Larabee 6s-’41|------ 86 86 4,000} 85 June} 94% Jan 
Com’! Invest Tr 6s_..1947| 95%| 95% 97 57,000} 95% June] 100% May 
Pandem Oil Corporation.* 2% 2% 2%) 2,100 2% June 6 Jan | Commerz und Privat. ---- 
Pantepec Oil of Venezuela*; 11 10% 11%] 9,400 8% Feb] 15% Apr Bank 5448..-.-.-.-- 1937} 89 88% 90 |142,000] 88% June} 94% Jan 
Pennok Oil Corp-------- , Ae? 5% 6% 7001 5% Feb| 7% Apr | Commonw Edison4%s1957| 9934) 9934 99%] 21,000) 9934 June} 102% Apr 
Red Bank Ojil__-_------ ee 8 9% 700 8 June} 17 May | Consol G E L & P Balt— 
Reiter Foster Oil Curp._* 7 6% 7 4,600 4% Feb; 11 ADr > SEO Biocccseve 1949] 10534} 104 106 11.000} 104 June|nl08% Feb 
Richfield Oi! of Calif___-- 22 Apr) 31% Apr Se gene F. .. 2..-.- 1965] ------ 103% 103% 4,000} 103%4 June] 105% Jan 
Warrants. --. be ecenes+ one 12% 12% 300} 88% Apri 24 May | Consol Publishers 6 3s 1936] 100 100 100% 5,000' 97% Jan| 102 May 
Royal Can Oil Syn__----.}-____- 13c 615¢ 2,000} 10¢ Jan| 26c Jan | Consol Textile 8s_.-_-- 1941] 94%] 94% 94%] 5,000] 93% Mar, 96 Jan 
Ryan Consol Petroi_--.- + 6% 6 6% 600 4% Jan 9% Apr | Cont’lG & El 5s_..-.. 1958} 92% 92% 93%4| 72,000} 92% June 97% Mar 
Salt Creek Consol! Oil. ..10}______ 5% «6 400} 5% June 7 Jan | Continental Oi] 64%8..1937| 96%| 96% 97 | 35,000) 964 May) 99 Jan 
Sait Creek Producers._..10;| 27%] 27% 28%%| 3,800) 27% June| 35 Jan “ee Pack deb Sie bh .. ie aa: 98 99 26,000] 97% Jan] 101 May 
Texon Oil & Land___-_--.- 3% 3% 3%] 19.400) 3 Marl 4% May] 5s8..-------------- 100%] 100 100%] 22,000} 100 June| 102% Mar 
Tid-Osage Oil vot stock..*)..____. 17% 18 900} 13 Feb| 22% May 
Non-voting stock .....- », a 16% 18 1,200] 13% Feb; 21% Apr | Denver & R G West 58°78) 92%) 91 92%} 39,000} 89}4 June} 96% May 
Venezuela Petroleum....6)_-_____ 5% 5%] 1,200 4% Feb 6% May | Denv & Sait Lake Ry 6360] 82%] 82% 83%] 28,000 80 Jan| 93% May 
Wilcox (H F) Oil & Gas_.*; _____ 20 20 100} 18% Feb| 25 Apr | Detroit mS Gas 5s B 195u} - - - - - - 100% 1014%]115,000] 100 June] 104% Mar 
Woodly Petrol Corp-----_- 7 7 i 200 3% Apes 8% Apr 6s, series A__._.-_.- 1947] 106%| 106% 107 34,000} 106 June| 108% Feb 
ae a | ie | ES 5% 5% 500 2% Feb| 8% May Detroit Int Bdge 6 348.1952 98 98% 98%] 18,000] 9734 June| 104% Mar 
25-year s f deb 78_.1952) 92 90% 92 11,000} 90 June} 101 Jap 
Dixie Gulf Gas 6348_- 1937 
Mining Stocks. with warrants......--.- 98%| 97% 98%] 22,000] 9734 June} 99% Jan 
Arizona Globe Copper... .1 7e¢ 6¢ 8e | 25,000 Jan| 10c¢ June | East Term Off Bldg 6%s°'43; 103 103. +104 4,000] 9934 Jan} 104 June 
Bunker Hill & Suli___.-- eae 121 121% 200} 121 June} 160 Jan | Empire Oil & Refg 5448 °42) 93% 93% 94 68,000} 925% Jan} 95% Mar 
Carnegie Metals. ------ 10} 19 18% 20%] 4,800} 17 Jan| 27% Apr | Eur Mtge & Inv 7s C_1967} 96 94% 96 [260,000] 9434 June} 973% Mar 
Central American Mines- 4% 4% 4% 900| 60c Jan 4% Apr Mee @ O5-2-23.-2- 96 96 96 1,000} 96 June} 96 June 
Chief Consol Mining--- 1 4% 4% 4%] 4,400 3% Mar 4% Feb TA a dso coos ee 98% 100 8,000} 96% June] 100 May 
Comstcck Tun & Drain 10c} 39c 30c 42c | 11,000} 20e May; 53c June 
Consol. Copper Mines_--} 11%] 10 12%] 13,900 5 Jan| 15 May | Fairb’ks, Morse & Co 6s ’42/.___-- 95% 96%] 17,000} 9534 June| 97% Jan 
Copper Range Co-__--.--25)__---- 16% 16% 100; 14 Feb| 21% May | Fed Wat Service 544s.1957;| 10144} 101 102 %|163,000] 9944 June 108% May 
Cortez Silver Mines- ---- aS 28e 30c 4,000] 18¢c Jan| 32c May | Firestone Cot Mills 58.1948) 93%4| 93 94%] 45,000} 93 June} 97% Mar 
Consol G M & Ml 1% 1% «1%)] 2,200 1% June 2% Jan | Firestone T&R Cal Se 1942) 9434) 9444 94%] 37,000} 93 June) 98% Jan 
Divide Extension-..-.... 1 4c 4c 5c ,000 3c Mar 6c Jav | First Bohemian Glass Wks) 
Dolores Esperanza Corp-.2 1% 1 1% 900| 30c Mar 2 Apr Ist 7s with stk pur war’57| 91 91 92%| 7,000} 90 Jan} 103 Jan 
Gold Mines Ltd_5 4% 3% 4%] 4,200 2 Jan 7% Jan | Fisk Rubber 5448....1931]) 95%] 9534 95%] 9,000) 9534 June) 98 Feb 
Faicon Lead Mines_----.- Se 9c lle | 14,000 9c May| 16c Jan | Florida Power & Lt 58.1954) 954} 95 96\%|151,000} 94} June] 99% Apr 
Golden Centre Mines... -_5 9% 8% 9%} 13,600 2% Jan) 13% May 
Goldfield Florence_.-...-.. 1) 16¢ 15¢ 19¢ | 68,800 5c Jan} 25¢ May | Galena-Sig Oil 7s-_---- 1930] 9834} 94% 9814]186,000) 87 Feb| 9834 June 
Hecia Mining--.....-- | Ce 14% 15 1,500} 13% Apr} 18 Jap | Gateway Bridge 7s___1938}]-.-_--| 103 103 ,000} 103 June} 106% May 
Hollinger Cons Gid Mines 5} 14%} 14% 15 1,200} 14% June] 18% Jan | Gatineau Power 56...1956) 9734) 97% 98'4|124,000 97% June} 101 Jan 
Hud Bay Min & Smelt__-*) 165%] 16% 17 37,5C0| 16% June| 21% Feb Ob aiudsseonbaswae 1941} 100 100 101 ,000} 100 June} 104% Apr 
Iron Cap Copper--.---- 4 4 5 4,000 3 Jan 84 May | Gelsenkirchen Min 68.1934) 97 97 97 52,000} 97 Mar| 97 ar 
Mason Valley Mines- - --_ 5 1% 1% 1%] 1,400] #@lle Apr 1% Jan | Gen Amer Invest 58..1952 
Mining Corp of Canada--_5|______ 3% 3% 100 3116 Apr 5% Jan i Ee ee 151 151 2,000} 137 Jan | 161% Jan 
N Cornelia Copper...5) 28 27% 28%] 1.700) 25% Fel; 29% Jan Without warrants... .--. 89 89 n90%| 23,000} 89 June} 95 #£Apr- 
x iter | SE oo a oe 210 217% 520) 180% Jan| 242 May | Gen Laundry Mach 6 }48'37| 107 107 mll5 6,000} 100 Jan} 118 June 
Corp..10) 155 148% 159 30,300} 122 Jan| 185% June | General Rayon 68_...1948) 99 99 99%| 42,000} 99 June} 100% June 
seins baines IRE | eee 3% 4 3,300 3% June 5% Jan | General Vending Corp— 
Noranda Mines, Ltd.....*| 37%) 34% 38 92,300| 174% Mar| 38% June 6e with warr Aug 15 1937; 92 92 93%] 18,000} 92 June} 98% Oct 
Ohio Copper...-------- 75¢e 70e 79¢e | 10,500 66c Apr 146 Jan | Georgia & Florida 6s. _1946)__---- 83 83 2,000} 78 Mar| 96% Jan 
Parmac Porcupine M Ltd- 32¢ 30c 34c | 26.100] 15¢ Jan} 38c May | Georgia Power ref 58..1967|) 99 98% n99%/198,000|} 97% Jan| 103 Mar 
Premier Gold Inc. ..-..-.- 2% 2% 2416 3,500 2% June 3% Jan | Goodyear T & R 5e_--1928) --_--- 99% 100%| 33,000} 99 May] 100% Jan 
Red Warrior Mining ----- i Py eters l4c 15¢ 5,000] 13c Apr| 2le May | Goodyear T&R Cal 5% "81; 100%| 100% 100%] 11,000} 100 Apr} 7101 Jan 
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Friday Friday 
Last |Week's Rang | Sales Range Stnce Jan. 1 Last |Week’s Range| Sales Range Since Jan. 1. 
of Prices. jor Sale of Prices. jor 

Bonds (Continued)— (|Price.|Low. Htgh.| Week. Low. High. Bonds (Concluded)— (|Price.|Low. Htgh.| Week. Low. High. 
Grand Trunk Ry ore 10734| 107% 108%) 6.000) 106% June; 112 Jan | Stinnes ) 

Guantanamo & W Ry 68 ’E8/_.-.--- 91% 92 9,000} 91% June} 97% Jan 7s Oct 1°36 without warr; 96 95 96 21,000} 93% Jan| 98% May 

Gulf Oil of Pa be 1987 100%| 100 100%) 15,000 June| 102% Mar 76 1946 without warr’te.; 95 94% 95 17,000} 93% Feb) 97% May 
Sinking fund deb 68.1947) 100%} 100 100%} 27,000) 993% June] 102% Jap | Stuts Motors 7}4s_.--1937| 95 95 95 2,000} 93 Feb} 100 May: 

} Gulf States Util 5s8....1956| 99%| 99 99%} 15,000} 98 June; 102 May | Sun Raisin 6 }48- 92%| 92 93%| 22,000; 79 May] 98 Jan 
Sun Ol] 5}4s..------- 101%} 101 101%} 47,000) 101 Jan) 102% Apr 
Hamburg Elec Co 7s8..1935) 101% 1 10,000} 99% F¥eb/ 103 Feb | Swift & Co 5s Oct 15 1932) 100 99% 100%! 35,000) 99% June] 101% Jan 
as El & Und 5 4s '38}_..._. 92% 92%] 2,000) 92% June! 92% June | Texas Power & Lt 66..1956) 9934; 98% 99 46,000} 98% June} 103 
er Cred Ins 68..1931)...._. 95 95 10,000 Jan| 96% Apr | Trans-Cont Oil 7s....1930) 104%| 104% 104%| 47,000 116 Jan 

Hood lubber 648 Oot 15°36| 83 88 88 9,000 une} 96 Jan | Tyrol Hydro-El 7s8...1952| 93 3 94 7,000; 92% Jan) 95% Apr 

hist sasavensehatie tide dues enticteis 936)......| 102 102 8,000} 101 June} 103% Jap | Ulen & Co 6}48.----- 99%| 98 9934) 23,000} 97% Feb 

mousten Gulf Gas nike 9 99 99 |109,000 99% May | Union Pacific RR 4s_.1968| 88%| 88% 89 /|242,000} 8734 June|/ 93 June 

i SED a 97%| 97% 98%) 77,000! 97% June} 99% May | United El Serv (Unes) 78°56 
Without warrants.....-. 94%) 94% 96 28,000; 92% Jan| 100 Apr 

Illinois Pr & Lt 5768.~30ee sihdneie ds 97% 97% 1,000} 97% June] 101% May With warrants......... 116%} 116 117%) 14,000) 101% Jan) 125 May 
5 se series B___.--.1954)_._-.. 101 101 1,000} 101 June] 103% May | United Indus 64s....1941)_____- 92% 92%} 1,000} 92% June! 97 Mar 

Indep Oi! & Gas deb 6s 1939 100 99% 100%] 21,000} 96% Jan} 106 Apr | United Lt & Rys 6}4s8.1952)____.- 93 96 97,000; 95% June| 99% Jan 

Ind’polis P & L 5s ser A’57| 99%| 98% 99%) 79,000) 97% June] 102 68 Aswecovece 101 100 % 104%|114,000) 100% June} 108% Jan 

Inland Steel, 4468 --..1948| 91%) 91 9134}160,000} 89% June}(8)96 Apr | Unit Porto Ric Sug, 6 s’37| 101 101 102%) 11,000) 99 Jan}; 107 June 

Int Pow Secur 7s ser E 1957| 98%| 98% 99%] 26,000] 95% May| 101% May | United Rys of Hav 7}4s8’36)____-.- 111% 111%} 1,000) 111% Jan] 113% Feb 

Internat Securities 58.1947) 9444) 94% 94%| 39,000} 94 May| 99% May | United 46 1947 

Interstate Nat Gas 68.1935 With —— patecesedlocccee 89% 90%) 17,000) 89 June} 95 Feb 
Without warrants...-.--/...-.-- 103 104%} 50,000] 101% Jan} 104% June | U 8 Radiator 5s_.---- 1938) ._...- 94% 95 3,000; 94 June} 98% May 

Interstate Power 56...1957)_...-.- 96% 97%} 35,000} 94 Jan| 99 Apr | US Rubber 634" % notes ’29)____-. 99 99%} 23,000} 99 June! 102% Feb. 
Debentures 6s..... 19. 98 98 9934) 36,000) 97 Feb| 102% Mar Serial 614% notes..1930} 99%} 99% 100 3,000} 98% Mar] 102% Jan 

Invest Bond & Sh 58 ..1947) 112 112 112%] 4,000) 104% June] 115% May Serial 614% notes..1931)_____. 100 100 1,000 102% Jan 

Invest Co of Am 58 A.1947| 100%| 98 102 /|123,000] 96 Feb] 109 Apr Serial 644% notes..1932) 96 96 100 8,000} 9834 June} 103 Feb 

Investors Equity Co 58 '47 Serial 645% notes..1933; 96 96 99 2,000 June} 1033 Feb 
With warrants........-]-.----. 109% 109%] 7,000) 104% Jan] 112% Apr Serial 644% notes..1934) 96 96 99 9,000; 96 June] 102% Jan 

lowa-Nebraska L & P 58°57 95 96%| 55,000} 95 June] 101 Mar Serial 64% % notes. .1935)_____- 98 bh) 4,000; 98 Mar] 103 Feb. 

Isarco Hydro-El 78...1962) 91}4| 91% 94 12,000} 9136 June} 97% May Serial 64% notes..1936| 98 97% 98 3,000} 97% June| 102% Jan 

Isotta Franchini 7s-..1942 Serial 6 4 % notes -.1938)__..-- 98 98 7,000; 98 Mar| 103 
with warrants..........}....-- 98 100 10,000} 97 Mar) 105 May Serial 644% notes..1939)_____. 96 98%! 3,000); 96 June} 1033 Jan 

Italian Superpower 6s 1963 Serial 644% notes..1940} 96%} 96 96 4,000; 96 June|k104% Feb 
with warrants......-.--. 9444| 935% 94%] 40,000] 93% June] 103 June/| U 8S Smelt & Ref 5348.1935) 101 101 102%] 34,000} 100 May) 105 Feb 

Utilities Pow & Lt 5448 °47| 95%) 9534 96%/139,000) 92 Jan} 101 May 

Jeddo HighlandCoalés 1941| 104 104 105 12,000} 104 Jan} 105 Feb | Van Camp Pack 88_..1941}____-- 72 2,000} 68 Mar! 78% Jan 

Va Elec & Pow 58 A_..1955) _____- 99 99 1,000; 99 J 102 Mar 

Kelvinator Co6s..... 1936) 79%) 79% 79%) 2, Warner Bros Pict 6 }4s 1928) 120 118% 120344} 31,000) 95% Jan} 122 June 
Without warrants. ..._.|.-.-.-- 79 83%| 81,000} 65 June; 85 Apr | W Co 68 1942) 106%| 105% 106% 20,000 112% June 

Koppers G & C Geb 58.1947) 99%| 99% 100}4/116,000} 9934 Janjn101% May | Webster Mills 6}4s...1933) 96 95% 96 11,000; 95% Jan) 99% A 

Western Power 5}4s..1957| 99%| 99 100 68,000} 99 June} 105 May 

Laclede G L 5 s--.-.-.-  —— 100 101 3,000 99% June] 101% Apr | Westphalia Un El Po 68°53) 89 89% 90%! 37.000 89 June! 933 Feb 

Lehigh Pow Secur 68..2026| 106%, 105% 107 |123,000, 103% May| 109% May | Westvaco Chlorine 5348'37| 102%| 102% 102%| 7,000] 102 Jan| 107 May 

Leonard Tiets Inc 7s '46 Wheeling Steel 44s_..1953) 89%] 89 90 84,000} 86% June} 93% May 
Without warrante_.....)-.-..-.- 103 103%| 10,000} 102% Jan) 105%; May | Wisconsin Cent Ry 58.1930) 97%) 97% 97%) 13,000) 95 June] 99 Jap 

Libby, McN & Lib 58 1942) 94 94 94%] 18,000 June} 97 Apr 

Lombard Elec Co 78..1952| 96 94% 96%] 62,000} 94 June| 99 #=Mar Foreign Government 

With warrante........- 10234} 101% 103% ,000 107 May and Municipalities. 

Lone Star Gas Corp 56 1942)... .-- 98 98%] 33,000} 98 June} 100 Jan 

Long Island Ltg 68...1945} 105 104% 105 6,000} 104% 10536 Apr | Agricul ge 

Louisiana Pow & L 58.1957) 96 96 97%4| 16,000} 95% June] 100 Mar 20-year 7s Jan 1946)__._.- 99% 99%) 2,000} 97% Jan 10314 ap 

20-year 78 Jan is 1947; 99%] 99 99%} 18,000 Jan 1 apr 

Manitoba Power 548.1951) 101%| 101 102 13,000} 101 June} 104% Apr | Akershus Cent) Norway— 

Mansfield Min&Sm (Ger) - . External 5s__.-.._-- 1963; 94 93% 95%|171,000} 93% June} 97% May 
7ewith warrants. ..1941)--.--- 100 104 9,000} 100 June} 107% May | Antioquia 7s eatias D.1945| 96 95% 96%] 70,000! 95 June| 98% Apr 
Without warrants... .--. n100 4|n100 4710012} 1,000} 964% Mayin100% June | Baden (Germany) 78_.1951|____.- 99 99 6,000; 96% June % June 

Mass Gas Cos 5}48...1946) 104 103% 104 18,000} 103K May| 105 Jan }| Bank of Prussia Landown- 

McCord Rad & Mfg 68 1943) 98 98 99%} 5,000 101 Feb ers Asan 6% notes... 1930 95%| 95% 9634) 59,000) 9434 Jan) 97% Apr 

Met Edison 4}4s8..-.-- 99 98% 99 61,000} 9744 June} 102% Mar | Buenos Alres(Prov)7 ie = 102%| 102% 103 26,000 % % 

Midwest Gas 7s_.--.- 1936} 103%} 103% 104 50,000} 96% Mar| 104 May Th cénccaliphubbes ata aes 0 101% 101%| 3,000) 98% Janjnl03% Mar 

Milwaukee G L 4}48..1967| 99%| 99% 9934] 14,000 8... ESE eee 198 102 101% 102 32,000} 98 Jan} 102% June 

Minn Pow & Lt 4%s-.1978)-.---- 6 2,000} 96 May| 96 May | Cent Bk of German 

Montgomery Ward 58.1946) ----.-- 100% 101 6,000] 100%} Mar) 102 Jan 68 B...1951| 87 87 88%| 36,000} 87 June! 923% Mar 

Montreal L H & P 5s A1951} 100%| 100% 101%} 14,000} 100% June] 103% Feb | Copenhagen 4s__-..-. 1953} 89%} 88% 89%|309,000) 88% June! 94% June 

Morris & Co 7 s_-.-..1930) 101%] 101% 10134] 15,000} 98 Jan} 1014; May | Cundinimarca 6%s_-.1958}____-- 93% 93%| 4,000) 9334 June} 93% June 

anish Cons Munic 5 48°55) ____-- 98% 99%) 7,000 Apr 

Narragansett Co coll 58°57; 99%} 99% 100 57,000} 99% June] 102% Mar | Danzig P & Wat’way Ba 

Nat Pow & Lt 6s A...2026/___--_- 103 % 106 52,000] 105 June! 109% Mar External s f 6}4s8__.1952'______ 87% 87%! 10,000 Jan! 290 Feb 

Nat Pub Serv 5s_....-. 1978} 89%] 89 89%| 48,000} 89 June; 94 Apr | Denm’k (Kingd’m) 534855, 100%| 99% 100%. 17,000) 99% June, 102% Jan 

Nevada = a ; eae eee 99 99 2,000} 98% Jan) 99 Feb PY ay Eee 90 90 91%|892,000| 87% June} 95% May 

New Eng G & El Asan 58°47) 96%) 96% 9734] 35,000} 8634 June} 101 Mar (Republic) 78.1967) 92 92 92%} 23,000; 91 Jan| 95 Apr 

WY PalGep lst 444867; 92%] 92% 93%/210,000] 91% June} 97 Mar | Frankfort (City) 6}48.1953>____-- 99% 99% 1,000} 99% June; 99% Map 

Niagara Falls Pow 68.1950} -_----- 105% 106 7,000} 105% Mar] 106% Jan | German Cons M 78°47; 98%) 98% 99 22,000} 98% June/(9)100l2May 

Nichols & Shepard Co 68’37 Indus Mtg Bk of Finland 
With warrants... .....--|]...--- 182 182 3,000} 117% Jan} 200 June lst mtge coll s f 78. .1944)____.- 100% 100%] 15,000) 100% Jan| 102% Fed 
Without warrants-.-...- 99 98% 99 32,000} 94% Feb] 101 Apr | Medellin (Colombia) 78°51; 98 96% 99%) 99,000; 92% Jan} 101 Apr 

Nippon Elec Pow 6 548.1953) __.__- 92 9334) 42,000} 92 June} 97% Apr]  8s.....----------- 8} 104%| 104% 104%] 5,000) 102% Jan] 105% Apr 

North Ind Pub Serv 5s 1966) 101 101 101%} 14,000} 100% Jan} 104 Mar | Mendoza (Prov) — 

Nor Germ Lloyd 66_..1947) 93 92% 93%) 39,000} 91 June} 96% Mar MA kncaitinnns ana as.=« 97% 99 15,000} 96% Jan| 100% Apr 

No States Pr 6% % notes’33}_.._-- 102 102%} 5,000} 102 June} 105% Jan | Minas — (State) Breail 

Ohio Power 5s ser B_.1952)_--_-_-- 99% 100%} 5,000) 99 June] 103% May Ext 6}$s_..-----.- 1958} 94%| 94% 96%] 64,000) 9434 June; 97% ApPF 
448 series D__.-.--. 1956; 93%) 93 93%| 75,000} 91% June} 97 Apr neentovidas (City) 68.1959) 96 95% 96 18,000| 9334 Jan} 98% AD? 

Osgood Co 6s with warr '48}__-___- 101 102 27,000} 101 June] 102 June = Bk of Bogota 78.1947, 92%| 92% 93%] 13,000} 9134 Feb/|(6) 95} Apr 

Oslo Gas & Elec Wks 58 63) 934 92% 93%] 32,000} 92% June! 97 ASP 1. Bi@enscornadtcsineebe 92 92 92%| 13,000| 91% Feb 5% Apr 

Oswego Falls Co 6s ...1941/}______ 100 = 100 2,000} 100 Feb} 102 Apr Mize Bank of Chile 68 oa 95 94% 95%/221,000; 93 June} 99 Mar 

Oswego Riv Pow 6s__-1941}_____- 99 99%| 5,000} 99 June} 102 Jan 5 Seats 97%| 97% 97%/|100,000|) 95% May; 98 May 

Pac Gas & El Ist 4348-1957) 9734) 9754 n98%]119,000| 97% June] 101% Apr | Mtge Bk of Denmark be a 95%| 95% 96 34,000} 95% June} 99% Apr 

Pacific Invest 5s___.-. 1948} 98%) 98% 99 27,000} 96 Mar) 105 May | Mtge Bk of Jugoslav 7s '57)|___-_-- 85% 86%} 35,000; 84% June 

Penn-Ohio Edison 68 195u Mtge Bank of Venetian 
Without warrants-_--_-- 102 100% 102 38,000} 99% June] 104% May Provinces 78_...-..- 1952; 95 93 95 2.000; 93 June} 96 Apr 

Penn Pow & L 5s ser B 1952} 101%] 100% 101%} 10,000] 100% June] 104 Jan | Newfoundland 7s-_---- MS pire ac 99% 100%} 23,000}; 99% June; 102 Feb 
lst & ref 5s ser D_..1953!______ 101% 102%! 9,000] 101 June} 104% Mar —— oe 7. BK 

Phila Elec 5 Ys 19 107 107% £8,000] 106% Jan} 107% Marj|_ External 5s...-..-.- 93 93 93 23,000) 93 June} 96% Apr 
BIEN Git es dimen 107 107 5,000} 106 May] 107% Mar perenne of) Braz 7s *5S| 94341 94% 95%) 30,000! 94% June! 98% May 
I Das bcs tin eta. an i ¢ 107 107%) 5,000] 106% Jan| 107% Mar | Prussia (Free State) 644851) 9534) 95% 97 88,060; 95% June Mar 

Phila Elec Pow 5348..1972| 105\%4| 105 105%) 44,000] 104% June 107 Jan Extl 68 (of '27) Oct 15 °52 89% 91 166,000} 89% June] 294% May 

Phila Rap Tran 6s_-.-..1962}_____. 104 104%} 6,000] 104 Feb; 105 Jan | Rio Grande do Sul (State) 

Phila Sub Cos G & E— Brazil 7s (of °27)-. 1967} 97%4| 96% 98 36,000} 96 Jan; 100% Apr 
Ist & ref 4%s____-- 1957} 99%| 99 99%| 13,000} 98% June! 10244 Mar | Russian Government— 

Pittsburg Steel 6s_._.- 1948} 100%] 100 101%] 17,000] 100 June! 103 Apr RGR EES are 13. nid 9,000} 13 June} 30 Mar 

Potsmac Edison 58...1956) 984] 9814 99%4|131,000} 97% June] 102% Mar oye CR. didtantawe 1919; 13 12% 13 56,000| 12% June] 18 Mar 

Potrero Sug 7s Nov 15 1947} 75 2. ae 9,000} 75 June} 98% Jan ET ERIE PERG See 12% 13%] 28,000| 12% June| 17% Mar 

Power Corp of NY 5s '47| 98 98 98%! 6,000} 98 June} 101 Jap Shes certificate _-—.-- 1921 13% 13 13%| 9,000! 13 June} 17% Mar 

Procter & Gamble 43481947} 99%] 99% 99%] 13,000} 99 May; 100% Mar | Saar Basin Con Counties 

PubServCorp of N J4}48°48] __- - -- 114% 11914}1285000] 103% Feb| 144% May . RCE re Tears 1935} 100%! 100% 1003 8,000} 100 Feb| 102} May 

Pub Ser El & G 4}4s8_.1967| 9914) 99% 99%] 81,000} 97% June] 103% Apr | Santa Fe (City) —— 

Purity Bakeries deb 5s 1948} 93%4| 9334 94 23,000] 93% June} 97% Feb Republic ext! 7#__..1945) .__--- 95% 96 7,000| 93% Jan} 99% 

Queensboro G & E 5s '52| 103 103. 103%] 49,000} 102 June} 107 Apr .| Santiago (Chile) 7s_..1949} 100 99 101 12,000! 99 June| 101% Apt 

Rem Arms 54% notes1930} 97%) 97 98 30,000} 95% Jan) 99 Apr | Saxon State Mtge 6%s1946| 9634] 9634 9634) 3,000}; 95% Jan) 98% Apr 

Richfield Oil of Calif 6s '41)_____. 115% 120 43,000} 98 Feb} 155 June | Serbs Croats & Slovenes 
3-yr conv 54% notes’31|} 100%} 100 100%] 19,000} 100 June] 101 June (King) ext] sec 7s ser B’62| 8644) 86% 88%/115,000) 85% Jan 

St Louls Coke & Gas 68'47| 95 944% 95%] 24,000] 94% June} 96 May | Silesia (Prov) 7s_.----- he 89% 89% 3,000} 8914 June| 89% June 

San Ant Pub Ser 5s_._1955)____-- 97% 9834] 23,000} 9634 June] 100% Mar | Switzerland Govt 53<s8 1929) - - - - -- 100% 100%! 6,000} 100 June] 102% Apr 

Schulte R E Co 68 ._..1935|_____- 102 104%| 21,000] 9534 Jan| 108% June | Vienna (City) ext 68..1952| 8914) 89 90 | 77,000) 874 June! 93% ADF 
68 without warr’ts_.1935)____-_- 92 93%4| 16,000} 884 Mar] 93% May | Warsaw (City) 7s_.-.1958| 87%4| 87% 88 57,000! 87% June| 904% Mar 

Scripps (E W) 54s_..1943) 97%] 96  9734| 12,000] 9534 June| 100 Apr 

Servel Inc (new co) 58.1948] 70%} 69 71 | 32,000] 13% Feb| 7635 May i 

mee soany Milis 4 att cote pe rf = oe% —_— 98% Mar * No par value. 3 Correction. m Listed on the Stock Exchange this week. where 

eee F y 

Sloss-Sheffield s & i 63_1929|_____- 100 10034| 3000] 100°" Janel logs Aan | Sdditional transactions will be found. s Sold under the rule. 0 Sold for cash. 

Snider Pack 6% notes_1932|______ 112 118 {183,000} 103 Jan} 135 Apr | & Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex- 

Seer om Pavers Se. — 98 95% 98 | 85,000} 9544 June] 100 Mar | rights. s Ex-stock dividend. 

Without warrants__-___- 105%} 105% 106%1110,000] 95 June! 109% Mar Option sales made as follows: a Middie West Util. prior lien stk. Mar. 5 at 12; 
Southern Asbestos 68.1937) 1105<| 11044 112%| 35,000] 105 Jan} 131% May | #@ A-G.Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47 
Sou Calif Edison 5s_..1951) 101%| 101% 102%| 39,000] 1014 June| 104% Apr | B Sierra Pacific Elec. Co., Jan.6 at 92; u Ms. State Power, Jan. 13, 10134. (1) 

ey ae ee 5s. _oor 102 ets rod, “— pats ae 10434 ADr | paimolive Pet., Feb. 28 at 85. 

oreo 10S4)__- 4 4 : une] 104 Apr 

sou G Calif G Gas ilcindtan pened eo 94 9444] 22,000} 94 June HY Jan “‘Under the rule’ sales were made as follows: 

Ree aieer sene ones 8} 9934 99%) 11,000) 98% June] 105% Apr ference January 20 at 1734: ¢ Eitingon- 

Southern Gas Ist 6 }4s_1935}_____- 102% 102 b Belgian Nat.onal Ra.lway. prefe' ; 

Southern Dairies 6s__.1930|_____- 97 3 =" Hye aM poo re — Schild Co. 6s, Jan. 13 at 9834; § Goodyear Tire & Rubber of Calif. 534s, Jan. 4 a8 

S'west Gas & Elec 68 A 1957) 98 98 100 | 15,000} 98 May| 100% Apr | 1014s; k U. 8. Rubber 634% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 a8 

Sweet Pow & Le, 63. 20ae! 108 "| 126° ,26%4| 3,000] 96 June] 9934 May | 10734; © Standard Publishing class A Jan. 25 at 4; « $1.000 United Oil Prod. 8s; 

Staley (A E) Mfg 68__1942|______ 983 99 | 19[000| 98 May| 10134 Mar | 2931. Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co.1 

Stand reenes 5s — Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. ror 
warrant. --.---._._ 130 | 130 130%} 3,000] 10814 Jan| 145 May | Bur. war., Apr. 24 at 3@3. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96. 

geand Pow & Li @s---1967| 100%] "00% 101 “| 60/000] "9034 Jan] 104 —Inland Steel 4348, May 4, $5,000 at 98%. (8) Cities Service pref., May 23, 8 























at 108. 


(9) German Con Mines 72, 1947, May 23, $1,000 at 101%. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the second 
week of June. The table covers 11 roads and shows 2.08% 
increase over the same week last year. 


























Second Week of June. 1928. 1927. Increase. | Decrease. 
g $s $ 

Buffalo Rochester & Pittsburgh ---- 326,654 318,410 SS.  seviad 
Canadian National. --..........-..-. 5,030,679| 4,488,173 S06,50G@, ~ “cciucs 
GE Pb bo cccceadeoce 3,915,000} 3,240,000 Ce rn 
Dututh South Shore & Atlantic---- 102,354 a”! eee = 13,630 
GRE EMER s on cw ceccccssous 26,900 29,400 2,5 
Re: ccuhantnasenkasa 4,449 4,456 
Minneapolis & St Louis- 275,850 SEG NOM  snkees 50,754 
eee 313,787 oe) aoe 27,674 
St Louis Southwestern--_........_- 448,200 See .. secske 66,339 
Southern Railway System _-_-_.--- 3,460,017} 3,754,032} -....- 294,015 
Western Maryland. .............. 315,264 Qi3 Seal  .etseek 95,737 

2 3, a 14,219,154] 13,544,060} 1,225,750 550,656 
Net increase (2.08%) 675,094 





In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ $3 
Ist week Jan. (13 roads).....-.-.---- 12,251,914] 12,953,678 —701,764| 5.42 
2d week Jan. (13 roads)_......---- 13,828,607} 13,537,951 +290,657| 2.16 
3d week Jan. (13 roads)_-..-....-.-- 14,159,779} 13,591,510 +568,270| 4.17 
4th week Jan. (13 roads)_--..--.---- 19, ,902|} 19,129,089 +516,793| 2.70 
lst week Feb. (13 roads).-....--.---- 14,361,236| 13,890,366 +470,870| 3.39 
2d week Feb. (13 roads)-_-....-..-.--. 14,728,570) 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads)...-...-.-.-.- 18,881,532] 10,882,826 —1,2 0.02 
4th week Feb. (12 roads)-_....------ 15,575,152) 13,665,718] . + 1,909,434/13.97 
Ist week Mar. (11 roads)-_.....---.-- 9,148,917} 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads)...-.------ 9,271,593| 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads)...-....--.-- 14,104,068} 13,836,568 —267 ,552) 1.90 
4th week Mar. (12 roads) -...-....--.-- 21,017,426] 20,134,884 +882,541) 4.38 
lst week Apr. (12 roads)_.....---.-.- 15,651,418} 15,283,350 + 368,068) 2.41 
2d week Apr. (12 roads)_....-..-.--- 13,255,732] 13,508,682 —252,950} 1.87 
3d week Apr. (11 roads)_....---.-- 9,009,058} 8,996,523 +12,534| 0.14 
4th week Apr. (12 roads)_._..---.--- 17,496,497} 18,058,908 —562,411) 3.11 
Ast week May (12 roads)-.....------ 13,649,210) 14,118,344 —469,133| 3.33 
2d week May (12 roads)_-...-.-.--.--- 14,191,781} 13,656,727 +535,054| 3.92 
3d week May (12 roads)_......--.-- 14,458,113} 13,506,067 +952,046| 7.04 
4th week May (12 roads)-_-..-.-.-.-.-- 15,007,030} 14,264,043 +742,987| 5.21 
ist week June (12 roads)-_-..-----.-- 13,673,411) 13,394,869° +278,542' 2.08 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Boston Elevated Ry. 











eC a 

Receipts— a 198 ; 
MIE TIMINIIIL, [ie nanith >. ins dens tines nda ae aeiaaenaie wrens 2,887, ,890,2 
From operation of special cars, mail pouch service, chai sapien 

Spee eee Or V90e GREE. 0 cc ctacadnmanun seenu 4,251 3,228 
From advertising in cars, on transfers, privileges 

RE ial aos: halie he niet tS aa 64,932 64,216 
From other railwa companies for their use of 

RS RO RR nit REE SP 7,749 7,276 
From rent of buildings and other property_______- 3,192 5,742 
From sale of power and other revenue____._______ 45,988 29,286 

Total receipts from direct operation of theroad_. 3,013,663 2,999,956 
Interest on deposits, income from securities, &c_._ d 4,926 

Week SOUDU. cndiincduubedsnsctbbndeduukac 3,022,696 3,004,883 

Cost of Service— 
Maintaining track, line equipment and buildings-- 276,754 297,292 
Maintaining cars, shop equipment, &c........... 375,322 356,412 
TE cttnbehbotuns scaled neuen dkaneawed 96,230 186 ,864 
Transportation exps. (incl. wages of carservicemen) 970,422 965,976 
Salaries and — ses of general officers. _.....__- 7,71 vl 
Law expenses, injuries and damages, and insurance 156 64 148,368 
Other general operating expenses. ............._. 112,743 109,297 
Federal, State and municipal tax accruals________ ,05 160,183 
Rent for leased roads........-.-...--._........ 262,458 262,935 
Subway and tunnel rentals to be paid to the City of 

FR Se NS BE RS A 157,544 152,544 
Cambridge subway rental to hg paid to the Com- 

monwealth of Massachusetts.............___- 33,361 33,411 
Interest on bonds BE ec dccacsacsdaakackdes ss 212,731 205,414 
PE DUN ooh ks dcatend aeaw dead iden 9,0 5,709 

Sy So ey ee ee 2,929,051 2,891,598 
Excess of receipts over cost of service. ......._._- 93,645 113,284 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of May—— —12  alsactias | 31— 
1 1928. 1927. 





7 as id 
Gru. s earnings. .-....-- 3,601,288 3,237,839 16,907,631 15,223,339 
Operating expenses----__ 1,501,550 1,336,370 7,130,554 6,523,272 
Net earnings........ 2,099,738 1,901,469 9,777,077 8,700,067 


Brooklyn-Manhattan Transit System. 


the deduction of taxes), both being very comprehensive. 
‘They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnore to the table: 





| 
| Gross Earnings. 




















} Net Earnings. 
Month. 

| Increase or | Increase or 

| 1927 | 1926. Decrease. 1927. | 1926. Decrease. 

: $ $ Le $ $ 
April. _ _|497,212,491/498,677,065| —1,464,574 113,643,766)114,417,892| —774,126 
May-.--517,543,015)416,454,998) + 1,088,017 126,757,878)127,821,385| —1,063,507 
June-_._-_-} 516,023 ,039)539, 797 ,813\—23,774,774 127,749,692) 148,646,848/—20,897,156 
July____'508,413, 874556 ,710,935 ;—48, 297 ,061 125,438, 3341160, 874,882\—35 ,436,548 


August -|556,406,662'579,093,397|—22,686,735 164,013, 942|179,711,414_—15,697,472 
Septem’r|564,043,987 590, 102, 143\—26,058, 156 179,434,277:193.233,706,—13,799,429 
October |582,542,179 605,982,445 —23, 440,266 180,919,048 194,283,539—13,364,491 
Novem'r\502,994,051'561,153,956/—58, 159,905 125,957,014 158,501 ,561—32,544,547 
Decem ’r\466,526 ,003 525,820,708 —59.294. 705) 90,351,147)118,520, 165 —28,169,018 
i928. | 1927. 1928. 1927. 
January |456,520,897/486,722,646 —30,161, 749 93,990,640] 99,549.436, —5,558,796 
February|455,681,258 468,532,117 —12,850.859 108,120,729 107,579,051, +541,678 
March. _ 504,233,099 530,643,758 —26,410.659 131,840,275 135.874.542) —4,034_267 


Note.—Percentage of increase or decrease in net for above months has been: 
1927—April, 0.67% dec.; por. 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; 
Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 
23.76% dec. 1928—Jan., 5.58% dec.: Feb., 0.50% ine.; March. 2.96% dec. 


In the month of April the length of road covered was 238,183 miles in 1927, against 
237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 
238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 
miles in 1926; in Aug., 238,672 miles, against 237,824 milesin 1926; in Sept., 238,81F 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles in 
1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 miles, 
against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles in 1927; 
in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238,729 miles in 1927. 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gro3s from Railway— —Net from Ratlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
> 3 3 $ 3 3 


Central Vermont— 


MAP cncsne 627,501 777,983 —201,034 52,291 —217,363 32,703 
vrom Janl. 2,296,663 3,505,336 —348,183 439 ,600— 1,412,086 342,892 
Conamaugh & Black Lick— 
Ep hors 146,029 164,941 18,863 5,384 17,863 4,184 
FromJanl. 612,704 687,767 —9,834 —46,682 —14,834 —52,682 
Erie— 
WOT cncnce 9,542,173 9,542,311 2,350,296 2,211,623 2,000,274 1,853,594 
Ween Jan 1_43,105, 715 43,885,358 8,223,134 6,540,828 6,416,735 4,654,259 
— & Erie— 
May ------ 1,333,932 1,163,278 580,854 472,448 529,201 417,556 
vrem Janl. 5, "878,559 5,763,308 2,150,487 2,127,620 1,892,218 1,853,595 
Kansas City ——.. 
OS es 1,811 1,904,383 605,410 642,379 478,605 516,258 
From Jan 1. a S31, 895 8,808,636 2,734,075 2,870,645 2,161,702 2,242,411 
— St Paul & S S Marie System— 
| 3,887,717 3. 535,547 4@438,860 4279,983 6102,209 6305,011 
From Jan 1_17,686,715 16,942,072 @1,470,185 @1,182,876 561,362,462 61,775,987 
as ped ey RR— 
a ees 2,249,526 1,921,267 4352,383 «178,598 644,573 0226,740 
Fron Jan 12 10, 332,380 9,487,451 @1,364,803 939,023 0564,501 61,035,504 
Montour— 
Magy... ...« 131,980 79,743 23,829 —24,055 22,329 —25,153 
From Janl. 603,878 544,680 141,738 26,271 134,238 —514 
3 Y Susquehanna & Western— 
May a CmneR 491,842 423,211 160,676 97,898 131,325 69,398 
A Jani. 2,031,951 2,029,111 422,061 295,264 275,255 152,483 
Southern Pacific Lines— 
pe ee 24,806,829 24,943,425 6,436,051 6,166,671 4,297,389 3,822,446 
Fr’m Jan 1 114,797,862 116416,808 27,216,654 25,667,590 16,910,298 15,177,421 
nsin Central— 
ba = ee ats 1,638,191 1,614,280 a86,477 a101,385 057 ,636 678,271 
rome Jan 1. 7,354,335 7,454,621  4@105,382 4243,853 06797,961 0740,483 





b After charges. 


a@ After rents. 

















——Month of Ma 1l Bee. Ended ifs 31 
= 1997. oz. 
Total operating revenues 4,122,595 4 on. 183 43, an 306 43, 73, 617 
Total operating expenses 2,523,788 : (378 27,969,141 27.729.704 
Net revenue from oper 1,598,806 1,441,805 15,442,164 15,005,912 
Taxes on oper. properties 303 ,301 268,890 3,151,368 3,019,459 
Operating income.-.-. 1,295,505 1,172,914 12,290,796 11,986,453 
Net non-oper. income- -- 77,470 94,637 952,243 951,637 
Gross income---_-_---- 1,372,975 1,267,552 13,243,039 12,938,091 
Total ing Geductionh.... 658,116 651,195 7,304,719 7,132,768 
Net income.....---- 714,858 616,357 5,938,320 5,805,322 
Central Maine Power Co. System. 


— of Ma 12 Mos. Ended May 31 
a 1937. 1928. i927. 














Gross income---------- 479,337 421,498 5,962,861 5,489,171 
Depr. accrual & actual 

maintenance expenses 61,086 56, aoe Le > i 964 710,764 
Steam expense.-..-.--.-- 35 00 74 
I ta 5 sc 5 os iv ah us Sons 35,897 28° Sia 402° 1245 312,164 
Other oper. expenses- -- 166.451 153,617 2,024,871 1,996,945 

Total oper. expenses -- 263,790 238,831 3,211,182 3,107,278 

SE ETL 215,547 182,666 2,751,678 2,381,893 
Int. & guar. divs. on stk. 

of sub. cos. & Federal 

eee 111,442 101,155 1,309,861 1,186,102 

GONE S op at 104,105 81.511 1,441,817 1,195,790 


Cities Service Co. 











——Month of Ma 12 Mos. Ended May 31 
a. 19g7. 1928. 1 th 

Gross earnings.-------- 2,798,553 2,653,158 33,074,372 28,929,675 
DEE. «oo sno oee ses 98 ,497 91,138 1,119,602 1,060,920 
Net earnings_------- 2,700,056 2,562,020 31,954,769 27,868,754 
Int. and disct. on debs-- 337 ,947 207,016 2,609,874 2,628,608 
Net to stocks & res___ 2,362,108 2,355,003 29,344,895 25,240,146 
Div. preferred stock---~ 563,792 567,601 6,800,001 6,591,975 
Net to com. stk. & res 1,798,315 1,787,401 22,544,893 18,648,171 


Columbus Electric & Power Co. 
(And Subsidiary Companies) 


—Mo" ‘lof “fear 12 Mos. Ended 4 ril 30 

a — 1927. 
Gross earnings_--.----.-- 347,79 258. 038 4,368,079 3,912,455 
ONMNEOE. 2. cadawhtad « 114,561 96,861 1,347,554 1,139,775 
aintenance..........- 21,313 10,463 238,836 76,640 
SE DS 39,818 38,078 388,439 340,495 





172,097 180,635 


Net operating revenue 


2,393,248 
Inc. from other sources- 4,754 


2,155,545 
25,683 








Cee ore. ob. sat ols = Sab me 2,398,003 2,181,228 
Interest & amortization. j§§ ------ ##------ 888, 908 ,746 
ua Ge ete 1,509,167 1,272,481 


Community Power & Light Co. 
(And Controlled Companies) 








——Month of May —12 Mos. End. May 31— 
1928. 1927. 1928. 1927. 
3 3 3 . 
Co lidated gross rev. - 367,778 350,033 += 5,199 4,176,196@% 
Oper exps incl taxes.. 225.253 212,713 2,615,180 2,546,985 
Avail. for int —— 
deprec. Fed surp, 142,525 +=—«4137.8~—=«1,750,018 1,629,210 
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Commonwealth Power Corp. 
(And Subsidiary Companies) 





Month of May—— 
1927. 


—12 Mos. End. May 31— 
1928. 1997. 











1928. 
$ $ 3 3 
Gress earnings - - - - -- - -- 4,639,093 4,283,432 55,158,163 51,103,341 
Oper. exps., incl. taxes P 
and maintenance- - - - - 2,411,806 2,289,323 29,169,039 27,423,736 
Gross income- - - - - - -- 2,227 ,286 1,994,108 25,989,123 23,679,604 
Fixed charges (see note). ------ ------ 12,217,521 12,295,624 
Net income avail. for 
dive. & retire.res’v@ 8 ...--- <-<<- 13,771,6 11,382,979 
Dividend on pref. stock, ------ — ------ 2,808,523 2,206,144 
Prov. for revire. reserve. =9«s aceee es www wnwe 3,734,350 3,409,422 
DANS cesaeccasvne  “neneew “Sanger 7,228,727 5,768,412 


Note.—Includes interest, amortization of debt discount and expense, and 
earnings accruing on stock of subsidiary companies not owned by Com- 


monwealith Power Corp. 


Detroit Edison Co. 


(And Subsidiary Utility Companies) 





Month of “— 





5 Months Ended May 31 
1928. 1927. 























1928. 1927. 
Operating Revenues— $ 
Electric— 
Metered sales to gen. ; 
consumers - - - - - --- 3,596,866 3,240,238 18,437,192 16,773,099 
Moti wer—steam 
w taieends.....--- 15,984 16,021 83,320 85.821 
Interurbans - - - - --- 31,639 32,446 170,672 174,069 
Municipal railways - 86,949 112,865 560,768 731,062 
Other municipal sales - 117,833 132,235 651, 18 587 ,620 
Other public utilities - 96,021 75,314 4778 357 987 
Miscell. electric rev-- 6,361 10,154 35, 935 30,500 
Total electricrevenue. 3,951,657 3,619,276 20,416,881 18,740,162 
Seonan RRR eet F 98,172 110,645 1,526,360 1.370.761 
eS ae 29,505 23 368 132,673 113,836 
+ REELS ob snr 784 5,610 7.326 13,111 
Total oper. revenue_. 4,080,119 3,758,901 22,083,242 20,237,872 
Non-operating revenue- 4,985 2,757 5, 25,479 
Total oper. and non- 
operating revenue_. 4,085,104 3,761,659 22,108,750 20,263,351 
Oper. & non-oper. exp_* :778,629 2,601,996 14,328,654 13,838,251 
Gross corporateinc... 1,306,475 1,159,663 7,780,095 6,425,099 
Deducts. from Gross Corp. Inc.— 
Interest on funded an 
unfunded debt ------ 423,105 387 ,618 115,330 1,898 ,347 
Amort. & debt disc. & exp 26,141 25,821 "130/582 129,107 
Miscell. deductions - - - - - 2,754 333 13,615 d 
Total deductions - - - -- 452,001 415,773 2,259,527 2,039,121 
Net income-.-------- 854,473 743,889 5,520,568 4,385,977 


*All operating and maintenance charges, reserves and taxes. 


Eastern Massachusetts Street Ry. 
—Month of May— 5 Months Ended ise Bows 

















—_ vie a a 
Railway oper. revenue-- 731,743 759,053 3,919,917 4,120,360 
Railway oper. expense-- 514,013 510,619 2,392,562 2,437,821 
| Ee are 217,729 248,434 1,527,355 1,682,539 
, 72ers 18,5 23,210 152,425 159,018 
SESE 199,174 225,223 1,374,930 1,523,521 
Other income. .-------- 16,586 ,025 94, 7,531 
Gross income-------- 215,760 248,248 1,469,929 1,631,053 
Int. on funded debts, 
Sy, akinewanwien 98,031 101,536 491,310 509 ,325 
Available for deprec., 
dividends, &c__--_- 117,729 146,712 978,618 1,121,727 
Deprec., equalization & 
retiremente________-- 41,684 88,349 487 ,614 688 ,606 
Net corp. bal. carried 
to profit & boss_-_-_- 76,045 58,362 491,005 433,121 


Electric Power & Light Corp. 


——Month 
1928. 


$ 
+33) ,652 


Gross earnings_-..._--- 
1,952,699 


Net earnings-._...-.--- 


of 4 12 Mos. Ended Jot 30 
927. 1928. 1927. 


$ $ $ 
4,198,445 53,297,382 50,970,105 


1,894;300 24;143;506 22/404 


-240 


Note.—The earnings as shown above were the earnings from operation 
of the properties of subsidiary companies and not the earnings of the Llectric 


Power & Light Corporation. 


Fort Worth Power & Light Co. 


(Southwestern Power & Light Co. Subsidiary) 
Month of An 








12 Mos. Ended yh 30 
1928. 1927. 


























1928. 
$ 3 3 
Gross earns. from oper__ 254,625 244,045 3,083,355 2,857,188 
Oper. exp., incl. taxes__ 125,467 117,832 1,666 ,040 1,378,825 
Net earns. from oper - 129,158 126,213 1,417,315 1,478,363 
Other income_________- 1,123 1,246 21,982 22,738 
Total income... ae 130,281 127,459 1,439,297 1,501,101 
Interest on bonds_-____- 14,542 14:542 174,500 174,500 
Other int. & deductions_ 2,50 2,40 30,944 30,954 
Pe 113,233 110,510 1,233,853 1,295,647 
ee. fe... 5 wecces  - Sendda 160,832 160,822 
Cie. wokancee.  toeuree weet 1,073,021 1,134,825 
Idaho Power Co. 
——Month of —— 12 Mos. Ended fos 30 
i » o 1 i 
Gross ear wings Grom, oper 270,432 229,781 3,319,952 2,892,629 
Oper. exp., taxes __ 140,777 109,058 1,597,378 1,394,576 
Net earns. from oper. 129,655 120,723 1,722,574 1,498,053 
Other income---___-___-. 6,132 422 87,681 101,235 
Total a aaa wlenm 135,787 132,145 1,810,255 1,599,288 
Interest on bonds-_--_-_--. 54,167 50,833 4,336 610,000 
Other int. & Sedaatinin. ® " 152 71,697 
a ae 76,200 75,726 1,094,767 917,591 
Dire on \ peefurred a  xsutaee “cannes 286,371 263 ,492 
Di nccsuncaes  “" cotshe ~'* eebeca 808 ,396 654,099 


Illinois Power & Light Corp. 
(And Subsidiaries) 


Gross earns. from oper -- 
Oper. exp. & maint-_---_- 
,; ee 








Total expenses & taxes 
Earnings from operation 
Less rentals 
Add other income- ----- 





Total net earnings --_- 

Less Prior Charges of— 
Iowa Power & Li _ Co- 
Kansas P. & L. 





Total earns. available 
for bond interest___ 
12 mos. int. on Ill. Pow. 


——Month of Ans 12 Mos. Ended Age 30 
— 927. go 1 te 
2,795,241 2.563.761 31 7: 673 31,598,016 
1,529,570 1,485,676 17,688,979 17,991,604 
135,167 101,193 1289296 1,267 ,697 
1,664,738 1,586,870 18,978.276 19,259,3 
1,130, ao3 976,890 12,950,397 12,338,714 
ae. ° «ikeue ro! Seer 
50, ssi 6,534 399682 13,245 
1,126,186 983,425 12,950,575 12,351,959 
cneh@ 1.2 “one 1,068 ,543 874,760 
oaccehee. ~~ siemtegan 11,882,031 11,477,199 
Kealiiae D1. aku 5,153,511 4,917,227 


& L. Corp mtge.debt 


Interborough Rapid Transit Co. 


—— Month of — 





11 Mos. Ended May 31 
1928. 1927. 
































1928. 19 if ‘ : 
$ ‘ 
Gross rev. fr. all sources 5.917.170 5,696,118 61,886,726 58,139,317 
Expend. for oper. and 
maintaing the property 3,405,545 3,186,145 36,121,958 33,820,857 
2,511,624 2,509,973 25.764,767 24,318,460 
Taxes pay. to city, State q ; 
the United States_-__ - 233 ,392 301,607 2,992 ,044 3,207 ,876 
Avail. for charges_-... 2,278,231 2,208,366 22,772,723 21,110,585 
Rentals payable to city 
for original subways_- - 221,800 222,000 2,436,183 2,434,177 
Rentals pay. as int. on 
Manhattan Ry. bonds 150,686 150,687 1,657 .553 1,657 ,553 
Miscell. rentals__2_---- 25,127 23,147 261,909 259,245 
397 ,614 173,834 4,355,646 1,916,198 
1,880,617 1,812,532 18,417,076 16,759,610 
Int. Pay. for the Use of 
Bor. Money and Sink- 
Fund oe 
Int. on I. Ist mtge. 
5% bonds a 693,883 675,470 7 615,366 7 422,497 
Int. on I. BR. T. 7% 
secured notes__...._- 194,307 196,483 2,144,861 2,166,353 
Int. on I. R. T. 6% 
10-year notes_._____- 47 ,484 46,180 518,826 502 ,557 
Int. on equip. tr. certifs_ 8,137 14,825 127 ,437 201,000: 
Sink. fund on I. R. T. 
lst mtge. bonds_---_-__ 194,935 201,517 2,158,312 2,174,479 
COG Mes cicknns 6,853 8,329 72,891 97 ,568 
1,145,601 1,142,804 12,637,695 12,564,454 
735,015 669,729 5,779,380 4,195,157 
Dividend Rentals— 
7% on Manh. Ry. stock 
not assenting to ‘‘Plan 
of ag oe ay, My 25,380 25,381 279,189 278,517 
5% on assenting Man 
Ry. stock_..---.--_- 231,870 231,871 2,550,579 2,550,987 
257,251 257 ,252 2,829,768 2,829,504 
Balance (subject to re- 
adjustment) (see note) 477 ,764 412,477 2,949,612 1,365,653 


Note.—The above stated results from the Subway and also from the 
System operations are on the basis of the preferential deficits as computed 


by the compan 
and tentative 


and are, consequently, co 


considered to be only preliminary 
use they are subject to such readjustment as may be 


necessitated by the final adjudication of objections made by the Transit 


Commission to certain 
city. 


Such adjudication may show that a 
actual maintenance’’ on the Subway is paya 


ponding change in that balance on the System. 


rtion of the 


Los Angeles Gas & Electric Co. 





Gross earnings-_--_-.---- 
*Net after taxes_______- 


$ 
1,649, pte 
338,529 


Month of May 
1928. 1927. 





$ 
1, fi4 465 
7,821 


*After interest and depreciation am 


12 Mos. End. 


1928. 
$ 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
12 Mos. Ended 4 oy 30 


——Monih of April 
1927. 


Gross earns. from oper__ 
Oper. exp., incl. taxes__ 





items in the accounting under the contract with the 
‘*balance after 
le to the city, with a corres- 


ise? ** 





Net earns. from oper_ 
Other income. __....__- 





Total income_______-_ 
Interest on bonds__-_-___ 
Other int. & deductions_ 





RN on a a os 
Divs. on preferred stock_ 





ee Se ee 


1928. 1928 
$ $ $ $ 
423,397 403,400 5,011,038 4,540,890 
218,515 204,364 2,626,129 2,309,623 
204,882 199,036 2,384,909 2,231,267 
10,373 10,197 177 ,287 193,594 
215,255 209,233 562,196 2,424,861 
67,250 67,250 807,000 784,221 
14,953 9,153 153,609 ’ 
133,052 132,830 1,601,587 1,549,690 
pean... Wibarama ees 364,000 364,000 
PS I hae 1,237,587 1,185,690 


New York Power & Light Corp. 


Gross earnings_______-_- 
Oper. exp. & taxes______ 





Net earnings__..___- 
Int. & inc. deductions __ 





Net income......._- 
*Including for credit 


——Month of May—— 12 Mos. Ended May 31 
ange y a wh 1928. 1927. 
1,662,570 1,500,992 19,536,207 18,190,736 
*951,404 *923,510 *11,522,725 *11,180,424 
711,165 577.481 8,013,481 7,010,311 
302,682 223,739 3,332,538 2,737,989 
408 ,483 353,742 4,680,943 4,272,321 
114,484 87.731 1,335,803 1,039,706 


to retirement reserve- 





Philadelphia & Western Railway Co. 
——Month of May—— 








- os on 
Cn ee ee ne ne ee 70,768 74,167 
pe eee Re ee eee 41,741 43,889 
CK RR ee CS ere 29,027 30,278 
oe Ee a a, ee 15,927 15,931 
ER hf SE PEE ETD 13,100 14,347 


Taxes are included in “‘eharges.’’ 
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Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
——Month of April 12 Mos. Ended A 30 
1928. 1927 1928. 1927. 














$ ~ $ $ 
Gross earns. from oper. _ 372,187 389,268 4,465,361 4,396,734 
Oper. exp., incl. taxes__ 244,460 242,772 2,969,300 2,856,969 
Net earns. from oper_ 127,727 146,496 1,496,061 1,539,765 
Other income_-____.___- 4,941 2,780 32,683 31,958 
Total income_-__-____- 132,668 149,276 1,528,744 1,571,723 
Interest on bonds__-__-__ 40,604 35,479 437 375 425.750 
Other int. & deductions _ 3,940 19,792 232,206 238,520 
CS a 88,124 94,005 859,163 907 453 


Dive On prerwrea eno... cccccc (lf! hwdw ne 381,227 380,195 


aes  wehwee 477 ,936 527 ,258 





Balance 


Public Service Co. of New Hampshire 


(And Subsidiary Companies) 
——Month of May——- 12 Mos. Ended Fi | 31 
7 28 27. 

















ar tal 1927. nUeS. ; 
Gross operating revenue 284,295 275,127 3,681,377 3,524,910 
Oper. exp. & taxes_____ 147 ,376 146,013 1,819,810 1,981,698 
Net oper. revenue____ 136,918 129,113 1,861,567 1,543,211 
Non-oper. revenue (net) 11,501 8,875 108,405 186,618 
Gross income_______-_ 148,420 137 ,989 1,969,973 1,729,830 
Interest charges_______ 47 404 41,029 511,340 467 ,586 
EE NR 101,016 96,959 1,458,633 1,262,243 
Depreciation_._______~_ 25,750 23,289 318,469 271,400 
ee 75,265 73,669 1,140,163 990,843 
Pref. div. requirements _ 26,815 21,865 294,238 161,380 
Bal. avail. for com. stk 48,449 51,804 845,924 829,462 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—Month of a 12 Mos. Ended rte 30 
9 1928. 1927. 





se . 3 ; 
Gross earnings -_-------- 1,228,223 1,209,948 14,952,635 14,036,883 
Se 490,594 470,798 5,994,697 5,753,637 
aintenance---_-____-_-- 92,194 112,001 1,160,080 1,240,665 
Deprec. of equipment - __ 17,058 8,320 125,292 84,152 
_ an eee 92,159 101.802 1,163,793 1,023,430 





Net operating revenue 536,215 517,025 6,508,770 5,934,996 
40,132 41,675 495,810 5 








Inc. from other sources_ . 34,808 
CO 576,347 558,700 7,004,580 6,469,804 
Interest & amortization. j§§§ -..-.-.- -...-- 3,242,152 3,405,594 
BE tkcttnendms =tgeanin,  »<ibees 3,762,427 3,064,209 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
Month of April 12 Mos. Ended yA 30 
1928. 1927. 1928. 1927. 








$ $ b. 
Gross earns. from oper __ 737,159 726,137 9,451,485 8,445,269 
Oper. exp., incl. taxes__ 427 ,032 422,549 5,276,625 4,749,922 


Net earns. from oper- 310,127 303,588 4,174,860 3,088 27 











Other income... --.----- 7,939 8,177 130,308 
Total income_-_------ 318,066 311,765 4,305,168 3,786,172 
Interest on bonds-_----- 155,854 139,188 1,780,250 1,188,028 
Other int. & deductions _ 11,076 10,081 145, 176,611 
Oe ne ee 151,136 162,496 2,379,330 2,421,533 


Divs.on preferred stock, ___.-. -—-__-_~- 455,000 455,000 


apmmeaten  Mibkanp Mase 1,924,330 1,966,533 
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Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
June 2. The next will appear in that of July 7. 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies. 
(Annual Report—Year Ended Dec. 31 1927.) 


The report, presented by the Managers to the Board of 
Commissaries, says in substance: 

World’s Production.—The predominating factor in the petroleum industry 
in the past year was the large production of crude oil throughout the world. 

Whereas 1926 was already a record year, the world’s production in 1927 
exceeded that record by almost 15% and amounted to 178 million tons. 

The various producing countries contributed as follows: 








1927. 1926. | 1927. 1926. 

Metric Tons Metric Tons Metric Tons Metric Tons 
U.S. of America.128,017,000 109,687,000 | India_______-- 1,164,770 1,249,580 
a 10,284,000 8,900,000 Poland____---- 823,860 790,000 
Venezuela _-_-.-- j 738,770 749,715 
Memo. ...-... 711,756 711,637 
a= 241,470 269,886 
Roumania - - - - - ‘ J : } D 183,284 171,918 
Dutch E. Indies 3,628,116 2,950,608 Other countries_ 394,170 301,278 
Colombia - - ---- 2,073,800 915,345 | 
Sa 1,392,040 1,528,690 
Argentina _-_--- 1,235,790 930,153 | 178,044,386 155,721,000 


Again by far the greater part of the total production was obtained in 
the United States of America, whose share would have been considerably 
greater were it not for the fact that in several districts the producers, in 
consultation with and with the full approval of the respective authorities, 
took measures to limit the over-production as much as possible and to put 
an end to the often wasteful method of production. 

“True conservation does not mean the withholding from present use of 
the nation’s natural resources. It does mean that they should be drawn 
upon without waste and in orderly response to the economic needs of the 

untry.’” 

This was the definition of conservation reported to the President of the 
Federal Oil Conservation Board by the Commission appointed to study the 


er. 
mthe principal object of such measures is to avoid the old mistake of prema- 
turely extracting large quantities of gas frem the oil fields, instead of which 
care has to be taken that this gas, which plays such an important part in 
bringing up the crude oil to the surface, is retained in the oil-bearing layers. 





Our affiliated companies in America have taken a most active part in the 
avoidance of wastage and the studying of the problems a 
thereto; they have spared neither time nor expense in co-opera towards 
the solution of this problem; they have given their best experts and in various 
ways have done pioneer work this respect. In the past PA ml this con- 
servation policy was introduced in the Seminole district in Oklahoma and 
in the Yates district in West Texas, while since the b ning of 1928 
similar measures have been taken in California and in the Winkler district 
in West Texas. 

There is every prospect that in course of time the fruits of this prudent 
policy will be reaped. 

While the most responsible leaders of the prteoleum industry in the United 
States are endeavoring, with the co-operation of the authorities, to prevent 
wastage, strangely enough among both the public and the producers opinions 
are held which are diametrically opposed to the avoidance of uneconomical 
exploitation. On the one hand the fact is criticized that petroleum products 
are be exported from the United States, it being thought that this will 
hasten the moment when the States will no longer be able to provide for 
themselves and will have to rely on imports; on the other hand there is a 
tendency in favor of prohibiting all importation of crude oil and petroleum 
products, because importation makes competition on the home market 
sharper, cuts down prices and checks further increase of production in 
the United States. 

According to statistics furnished by the Soviets (which, of course, cannot 
be verified), Russia now ranks second among the petroleum producing 
countries, with a production of more than 10 million tons. 

The Soviet Government continues to extract and export large quantities 
of oil from the expropriated fields without any compensation to the rightful 
owners, yet, according to data published by that Government itself, the 
proceeds from these unlawfully acquired products do not seem to be suffi- 
cient to keep the Russian petroleum industry in a sound condition. More- 
over the exportation of these products is rendered possible only by depriving 
the people of their necessary sources of motive power, light and heat. 

Venezuela, which in 1928 is likely to become the next largest producing 
country after the United States, increased its production in 1927, by more 
than 60%, due partly to the wise policy of the Government, which realizes 
the great importance of the petroleum industry for the country and is 
promoting the development of this and other industries as much as possible. 

If one particular industry is prospering, this acts as an incentive to foreign 
capital to invest in other industries, as well resulting in greater and quicker 
development of the country. 

In Merzico the production showed a further decline, in consequence of 
which this country now ranks only fourth. 

Reasonable administration of the new petroleum laws will undoubtedly 
encourage drilling on the part of the various enterprises and will enable 
aa cee hy regain its important place among the petroleum producers of 

e world. 

In Persia the production level remained fairly constant. 

Roumania, with a production of 3,660,000 tons, showed an increase of 


3 /O- 

Although some relief is to be reported in a reduction of the transport 
and export tariffs, also an improvement in the railway services, uet, on 
the whole the burdens still bearing upon the petroleym industry are so 
great that Roumania is unable to benefit fully from its important resources, 
since foreign capital is fearful of investing money in that country, not 
only in the petroleum industry, but also in other industries. As a result 
the inland bank rate in the past year was 18 to 24%, which renders further 
development of the country almost impossible. 

In the Dutch East Indies production increased by 19%. 

Columbia booked the greatest increase of all, namely almost 130%. 

Except for a not unimportant increase in Argentina, production in the 
other countries remained on practically the same level as in the previous 
year. 

Mesopotamia .—The energetic exploration by the Turkish Petroleum Co. 
(in which, our group is to be interested for 23 %4 %) has yielded considerable 
success. 

After a well had already been struck in the beginning of October on the 
Gaiyarah anticline with a production of 4,000 to 5,000 barrels per day, 
on Oct. 18 1927, another well was brought into production on the Baba 
Gurgur field at a depth of only 465 meters and with a daily capacity of 
more than 60,000 barreis of light oil. 

This augurs well for the prospect of the petroleum wealth of Irak. 

As, however, for the transportation of the oil to the coast a pipe line is 
required about 1,200 kilometers in length, which in view of the enormous 
expenditure involved cannot be laid for only one well of large capacity, 
further drilling successes will have to be awaited in order to avoid too 
crest 7 ee in the investmen, of the very considerable sums which will be 
required. 

ur own group’s production has again shown an appreciable increase, 
as may be seen from the following figures: 1927 1926 


Metric Tons. Metric Tons. 
3,448,116 2,904,911 
1,756 637 


SOR I IEE A Lae ere oe 711,7 711, 
Eee Sees enrt Seon 183,284 171,918 
a ee ae 593,828 632, 
pO ee ee ee 594,753 851,735 
aS SS ee ey ere. tere 9 1,283,761 
DOE, 22 . SU carn se te naaednehooe ae abensae 4,497,713 3,122, 
EE oo) a oie earns bedeG a eitile na Seem ee 65.841 59, 
United States—Roxana____._.--------------- 2,694,312 2,317,606 
Sheli Co. of California__...-....-.--------- 3,203,719 3,475,661 
Bh cis so Pee ate ndbenetdende aca ueswe 17,701 5,203 





16,998,551 15,536,651 

Our shareholders will be interested to note some figures relating to the 

eight most important petroleum concerns as published in the ‘South 
American Oil Reports’’ of March 1928: 


Av. Daily Av. Daily Deep-Sea 





Production Refining Tankers 

in Bbls. One Owned. 
Royal Dutch—Shell Group-_-..------ 344,200 560,600 156 
coor ee eS eee eee 214,700 475,200 96 
GG oct cWene sabe dunekenne nee 170,000 27 
EN EE OS EEL LE A A, TE 150,000 135,000 22 
NS SE & eee eee 118,000 340,000 32 
ce SE ay 2 eee ee 100,000 179.000 42 
, > pepe Sa Reyes 107 ,500 209 ,000 22 
pe | See gee eee 102,600 138,000 83 
TI sas sas Sinaia has in se te ea cae nea 1,349.500 2,206,700 481 


When considering the future of the petroleum industry in connection with 
the large production, the fact must not be lost sight of that fields which are 
expensive producers, due either to a small production per well or to heavy 
taxation, or to both, are particularly at a disadvantage, while fields with a 
large capacity per well and those which have to bear only low taxes can 
develop more readily and hold our best. The heayjer Governments burden 
their petroleum industry with taxes, export duties, higher ailway freights, 
&c., the easier it is for the other producing countries to develop their 
industry quickly and economically. é 

It stands to reason that in consequence of the ever-growing world’s pro- 
duction and the fact that consumption is not keeping pace with it, prices 
of the various petroleum products were low. ; 

In order to dispose of this production not only have the distributing 
facilities of the existing companies been considerabiy expanded, but also a 
number of new companies, not backed by large production, have invested 
considerable amounts in this industry. This has led to a regrettable 
excess of facilities, in consequence of which the cost of distribution has, 
of course, increased to no small extent. Small companies—some by the 
aid of petroleum partiy stolen from us—have endeavored to meet the 
difficult situation by undercutting prices, a policy which has naturally not 
brought them any solution of their difficulties and which has not even 
the merits of furthering the development of the industry in general. 

The Fight about the Russian Oil.—Apart from these factors, for which the 
ever-growing consumption of petroleum products will in course of time 
probably provide a remedy, there has been another disturbing influence, 
namely the fight about the Russian oil. 

This fight, in so far as it originated in a dispute which arouse between 
our Group and the Standard Oil Co. of New York and the Vacuum Oil 
Co.. has drawn the attention of the public at large and led to animated 
controversy. 

In itself the matter is simple enough; while in America there was over- 
production and, therefore, every occasion to extend as far as possible the 
markets for the surplus American production outside of America, the 
Standard Oil Co. of New York and the Vacuum Oil Co. could not reists 
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temptingly low offers made by the Soviets for competing against other 
world-wide companies with Russian products. The above mentioned com- 
panies, who formerly had little or no interest in Russia, accepted these 
offers, and though they know that part of the oil offered lawfully belonged 
to their competitors, did so without making the condition that part of 
the proceeds should be given by way of compensation to the former owners 
of the fields from which these products are taken. 

In all negotiations carried on by us (both for ourselves and for other 

roleum companies), likewise by the 8. O. C. of New Jersey (for the same 
nterested parties), the main condition always brought forward was com- 

nsation to former owners, which fact was well-known to all concerned 
n this dispute. Therefore we felt compelled to oppose such an action on 
the part of those companies and to invoke public opinion. 

In order to make our standpont clear to all, we publish a few facts: 

In Russia on June 20 1918, we were despoiled by the Soviet Government 
of about 1,000,000 tons of petroleum gen representing at that time 
(in bulk eargoes, thus wholesale) a market value of roughly £8,000,000 (to 
say nothing of our oilfields, wells, refineries, tank parks, cash, &c.). 

At the time that negotiations concerning restitution to former owners 
were being conducted by several Governments, and in compliance with 
the request made by one of them in order to facilitate these negotiations, 
our group went so far as to buy and pay for 530.000 tons of products. 
This, however, could never justify the 8. O. C. of New York and(or) the 
Vacuum Oil Co.—who had not been despoiled of any petroleum products— 
in purchasing such products with the object of substituting them for those 
from their own country, in spite of the large overproduction in America. 

One of these companies openly declared: 

“The long distance between the United States and India makes the 
cost of transport of oil to the Indian markets a substantial item. - 
therefore, Russian oil could be supplied to the Indian markets at a fair price, 
there was an obvious economy in shipping such oil from Black Sea ports by 
saving at least 5,000 miles of distance.”’ 

But some time afterwards this very same ee may ye A refused to recognize 
its own established principle of the geographical rights to these Indian 
markets by denying it to producers still better situated than Russia, i.e., 
the Burmah Oil Co., the Anglo-Persian and the Bataafsche Petroleum 
Maatachappij. 

As an immediate result these Eastern producers formed a selling combine 
in order to defend their natural markets against an illogical invasion, the 
more so since this was effected with products obtained in a manner which 
clearly explains their lew selling price. 

It is certainly not to be expected of powerful producers in the East that, 
through anything whatever, they will yield to others their selling rights 
in markets geographically best situated for them. 

What would the American producers say if the Soviet Government were 
to force tales prices in America by flooding their markets with petroleum 

oducts 
Ye Batoum is nearer to New York than to Calcutta, and the net prices 
in Calcutta are lower than those at which the American products are sold 
in New York, while the Suez Canal duties make the freight from Batoum 
to other Indian ports even higher than those to New York. 

Notwithstanding the above mentioned conflict, the future, as far as 
our group is concerned, cn be faced with the fullest confidencs: the fact 
of our being at the same time producers, refiners, carriers and distributors, 
disposing of an elastic and in every detail well-equip organization 
throughout the world, makes our position very strong and enables us, also 
in times of set-backs, to meet our shareholders with satisfactory results. 

Further, the importance must not be underestimated of the fact that 
the greater part ef our large managing staff has passed through more 
than twenty years of the continuous and enormous development of our 
business and in consequence has acquired much valuable experience, which 
new competitors must lack. Moreover, the many millions which we have 
expended in former years (and whica have been entirely written off) in 
modernizing existing installations and erecting new ones, such in order to 
place our whole business on a still more economical basis, are now beginning 
a yield eeren. all of which factors tend to compensate wholly or partly for 
ower prices. 

Fleet.—Our fleet, supplemented where necessary by chartered tonnage 
was kept fully employed, while by proper maintenance and the building of 
new vessels the number of laying-up days has been diminished in the last 
few years by 60%. 

Our group had at their disposal 1,762,421 tons carrying capacity, of 
which 405,640 tons belonging to the Eagle Oi] Transport Co., Ltd. 

The cargoes transported by this fleet in the past year totalled 14,345,000 
some. including 2,645,000 tons carried by the Eagle Oil Transport Co., 


td. 

Since last report 19 new ships aggregating 110,000 tons carrying capacity 
have been added to the fleet. These are mostly motor-driven, and a great 
number of our steam ships have been sold in accordance with our established 
policy of gradually replacing ail our ocean-going steam-driven vessels by 
motor-driven craft. 

(The report also refers to the various branches of the industry in detail.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















(In Florins) 1927. 1926. 1925. 1924. 
IRS bn eces dene cane 102,487,888 102,730,854 95,902,228 89,512,076 
Expenses, taxes, &c_.-- 509,250 =i, 909 1,402,033 1,528,509 

> 101,978,638 101,595,945 94,500,194 87,983,567 
Divs. on pref. shs. (4%) - 60,000 ,000 : 60,000 
Priority shares (444%)-- 1,282,500 1,282,500 1,282,500 1,282,500 
Ordinary shares (6%)--. 24,726,180 24,726,180 24,147,060 24,147,060 

I dius tes tien tens 75,909,958 75,527,265 69,010,635 62,494,007 
Avail. for ordin’y div.: 

93% of above surplus. 70,596,261 70,240,357 64,179.890 58,119,426 

6% on ord’y as above. 24,726,180 24,726,180 24,147,060 24,147,060 
Brought forward_------ 1,179,318 68,397 1,786 ,967 1,695,050 

ceeds above par of 

DP victwtons  cedieee  .. sewers fy, | ns es 
Commissaires propor’n. 2,826,398 2,788,591 2,535,425 2,289,760 

99,328,158 98,023,524 92,832,127 86,251,296 
Amount of ordinary div. 98,904,720 96,844,205 92,563,730 84, ,330 
Rate per cent_.__-__-- (24%) (23% %) (23%) (23%) 
Carried forward ----- 423,438 1,179,319 268 ,397 1,786,966 
BALANCE SHEET AS OF DECEMEER 31. 
1927. 1926. 1927. 1926. 

Assets Florins. Florins. Liabilities— Florins. Florins. 
Unissued share Share capital_-.570,000,000 570,000,000 

capital... --. 157,897,000 157,897,000 | Preference shs_. 1,500,000 1,500,000 
Share holdings Priority shares. 28,500,000 28,500,000 

less reserve. _353,447,644 419,442,507 | Unelaimed divs. 2,219,231 2,383,179 
CR 6 aca es ca 93,742,481 96,634,752 do on prior- 

Book debts. --.156,809,028 87,324,579 ity shares__ 92,493 116,253 
Dividend prior Due to creditors 338,125 846,718 
by shares. .-- 641,250 641,250] Undistrib’d divs 1,179,319 268,397 
Reserve. ..-... 56,729,597 56,729,597 

Profit balance__101,978,638 101,595,945 

,. ace 762,537,403 761,940,088 Deikhooeme 762,537,403 761,940,088 
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Michigan Central Railroad Company. 
(82nd Annual Report—Year Ended Dec. 31 1927.) 


The text of the report is cited fully under ‘‘Reports and 
Documents’’ on following pages, together with the tabular 
summary of financial operations affecting income for the 
years 1927 and 1926. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
Operations— 1927. 1926. 
Passengers carried - - _ __ 3,772,123 4,275,514 
Pass. carried 1 mile-__-__- 577,000,285 622,181,373 
Rev. per pass. per mile.. 3.50l cts. 3.462 cts. 3.471 cts. 
Revenue tons moved__. 31 181,573 31,053,633 


1925. 1924. 
4,490,820 4,744,091 
600,450,788 589,285,035 
71 3 ba cts. 


415,851 33, 29,273,172 
Rev. tons carried 1 mile.4282486049 4527067 573 4303677 297 4265934.377 
409 cts. 1.425'cts. 1.437 cts. 1.370 cts. 


Rev. per ton per mile__. 1 
Tons rev. ft. per tr. mile- 





SUMMARY OF OPERATIONS CALENDAR YEARS. 
1926. 1925. 1924. 
1,855.98 1,871 ,32 1,862.65 
$95,524,343 $91,864,377 $87,614,662 
64,957,364 61,893,039 62,159,524 
$30,566,980 $29,971,338 $25,455,138 
(68.00) (67.37) (70.95 
$5,979,585 $5,864,590 $5,584,5 
24,748 26,187 30,515 


$24,562,647 $24,080,561 $19,840,032 


1927. 
Miles operated... ..-.-- 1,858.42 
Railway operating rev. _$89,750,602 
Railway operating exp_. 62,244,288 





Net rev. fromry. oper $27 ,506,314 
Percentage of exp. to rev (69.35) 
Railway tax accruals__._ $6,247,714 
Uncollectible ry. revs -~ —— ,669 





Railway oper. income _$21 ,232,930 























Equip. rents, net credit. $294,779 Dr.$424,049 $227 ,070 Dr.$312,266 
Jt. facility rents, net deb 538,883 573 468 543 ,650 542,484 
Net ry. oper. income_ $20,988,826 $23,565,130 $23,763,982 $18,985,283 
Miscellaneous revenues. Cr.$395,388 Cr.$366,055 Cr.$385,184 Cr.$420,949 
Miscell. exps. & taxes _ _- 321,030 324,821 341,519 387 ,868 
Total oper. income - - -$21,063,183 $23,606,364 $23,807,647 $19,018,364 
Non-Operating Income— 
Inc. from lease of road _ _ $236 $10 $1 $10 
Miscell. rent income --- 230,775 178,443 191,038 171,403 
Misc. non-op. phys. prop 70,151 81,758 81,544 84,985 
Dividend income. - - ~~~ 582,958 571,148 553 ,861 489,881 
Income from funded sec_ 
and accounts. __.___- 749.776 451,037 118,830 77,714 
Income from unfunded 
sec. and accounts _ _ __ 319,349 431,688 500 ,941 276,303 
Miscellaneous income. __ 7,827 8,069 39,115 3,664 
Gross income_____._- $23,024,256 $25,328,516 $25,292,987 $20,122,325 
Deductions— 
Rent for leased roads__. $2,735,315 $2,735,883 $2,735,142 $2,734,782 
Miscellaneous rents -_ . _— 4,898 10,075 ,998 2 
Miscell. tax accruals _ ___ 70,474 21,529 17 ,456 21,496 
Interest on funded debt. 3,158,934 3,417,168 3,532,743 3,541,245 
Int. on unfunded debt _ _ 22,977 9,689 19,911 5,870 
Amort. of disc. on fd. dt- 154,408 161,988 169,245 177 ,927 
Maint. of invest. organ’n 1,306 1,980 1,796 1,775 
Miscell. income charges _ 9,383 6,305 7,500 7,187 
Net income... ..... $16,866,558 $18,963,899 $18,806,194 $13,627,534 
Dividends declared __ ___ 7,494,560 6,557,740 5,152,510 3,747,280 
Rate, per cent______- (40%) (35%) (27% %) (20%) 
Sur. carried to P. & L_ $9,371,998 $12,406,159 $13,653,684 $9,880,254 
Shares of capital stock 
outstanding (par $100) 187 ,364 187 ,364 187 ,364 187 ,364 
Earns. per sh. on cap. stk $95.54 $101.21 $100.37 $72.73 
GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 
Assets— $s $s | LAabilittes— $s a 
Road & equip’t.175,250,977 172,632,314 | Capital stock... 18,736,400 18,736,400 
Impt. on | Equip. oblig’ns. 26,747,318 33,190,942 
property ----- 3,346,812 3,306,580! Mortgage bonds 40,778,000 40,778,000 
Deposits in lieu Non neg. debt to 
of mtge. prop. 3,794 27,901 affiliated cos_ 22,579 ascage 
Misc. phys.prop 4,109,467 3,908.579| Traffic, &c., bal 3,601,140 4,4) 
Inv. in affil. cos.: Accts. & wages. 4,272,471 4, ‘ 
Stocks....... 9,058,036 9,058,063| Miscell. accts 
Bonds-__.-..- 568,773 912,532 payable ____- 281,374 988,467 
POEs bk kcces 778,624 778,624/|Int., divs., &c., 
Advances.._. 5,032,372 5,015,515 matured -_-____ 140,442 142,022 
Otherinvestm’ts 6,994,660 10,469,813) Divs. declared. 3,747,280 3,278,870 
ar ae 8,248,204 14,513,472) Interest & rents 
Demand loans accrued -_---- 944,171 1,062,653 
and dep-_--_-- lila eS Other current lia- 
Special deposits_ 19,187 20,848 aa 287,010 449,443 
Loans & billsrec 3,000,693 1,454| Other deferred 
Traffic, &c.; bal 789,751 978,324 liabilities... 144,800 154,432 
Agts.& conduc. 1,379,437 1,646,850/ Tax liability... 6,502,691 6,808,994 
Mat'ls&supp.. 6,169,002 6,161,943) Insur.; &c.; res. 33,764 27,905 
Misc. accts.rec. 1,875,869 1,931,721} Accrued depred. 28,520,487 24,927,715 
Int. & divs. rec. 293,748 321,409 | Oth. unadjusted 
Oth. curr. assets 45,179 172,477 oe 7,402,152 7,031,474 
Prepaid rents & Add’ns to prop. 
insurance - - __ 3,456 2,770 through inc. & 
Other def. assets 177,632 162,120 Co 6,811,654 6,789,031 
Dise.onfund.dt 1,191,990 1,348,823) Profit and loss._ 82,166,230 82,358,615 
Oth. unadj. deb 2,392,206 2,661,918 
Ds iio ae 231,229,965 236,034,053 0 231,229,965 236,034,053- 





Securities issued or assumed—unpledged, $6,679,600.—V. 126, p. 3112. 


Remington Rand Inc. (and Subsidiaries). 
(Annual Report—Year Ended March 31 1928.) 


James H. Rand, Jr., President and Benjamin L. Winchell, 
Chairman, report in brief: 


The operations of the consolidated companies for the year resulted in a 
net profit of $2,850,732, after providing for all charges, ineluding interest 
charges, an adequate allowance for depreciation, Federal income taxes and 
the amount apportionable to minority interests. 

For the year ending March 31 1928, regular dividends were paid on the 
first and second preferred stocks, together with a cash dividend of $0.80 
per share and a 2% stock dividend on the common stock. The stock divi- 
dends were charged to initial surplus at values as determined by your 
board of directors. 

Manufacturing units have, in some instances, been combined, and your 
board of directors has written down the book values of the plants and 
equipment not now required to their estimated salable value. The organiza- 
tion expenses as well as the expenses incurred in combining the sales offices 
and other operating units have been charged off. These adjustments have 
been made charges against initial oho a established at the inception of 
the corporation in the amount of $5, ,000, which was set up for this 


purpose. 

Your corporation ends its first fiscal year of operation in a sound financial 
position with assets conservatively valued, with only prepaid operating 
expense and debenture discount deferred and with current assets in excess 
of seven times current liabilities. 

Substantial progress has been made in bringing the various manufacturing 
and selling units together, which sheuld be reflected in increased profits. 


INCOME ACCOUNT YEAR ENDING MARCH 31, 1928. 
i CE ee. ena Rackhbtieiad omedoe etch bunWhucsnedeceen naw $59,617,753 


a a a lr as aoe ind bn aber 27,182,462 
Selling & administrative expemecs...-.....................- 26,481,685 

NR os ee ee eek he an ahe eee me hee $5,953,606 
ES UN gin5 6 dedE eRe Rae RER RES eee 465,305 

RR EE GE) ee re pee ae ae $6,418,911 
Provision for depreciation of properties --~--.......---------- 1,477,918 
SEER RONEN TEE AE CP, ae eT 1,409,768 
Provision for Federal income taxes. --......-.......---.---- 556,313 
Proportion to minority taterest« «<4 << ~~ 225405 222 cc ccc cewus 124,181 

i i tn od cee iene chert eweemae $2,850,732 
Sob DUSENITOG BUDE GIVIDONO. bo adc ce nedewnsoncnscscesades ,040,929 
a pee es eee ee ee erry re ree 249,618 
nl aad damien bnbin heise 1,045,365 

Barned surplus Mar. 31 1028.........2.022202ccce-cccesce $514,821 
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CONSOLIDATED BALANCE SHEET MAR. 31 1928 (INCL. SUB. COS.) 


Assets— Liabilities— 

Eh 6s wtb dwikonace 2$15,544,606|7% cum. Ist pref.......---. $16,247,830 
b SS UE EE ne habe scceutsio .370,606 | 8% cum. 2nd pref.........- 3,173,525 
Notes receivable. ........-.- x141,367 | Common stock ----...-..--- 217,661,518 
Accounts receivable... .-.-- y 14,660,398 | 20-yr.5%% deb...--.------ 25,000,000 

TRUE, Gasvacninracone 17,275,178 | Int. of min. stock. in cap. & 
Rental machines in service & surplus of sub. cos-_------- 876,235 
on hand at deprec. values... 1,513,275| Foreign drafts payable- ---- 193,939 
Ghat SUAS 0 6 ceitceccciccs b1,184,393;| Accounts payable---..--.---- 1,623,863 
Deferred charges. ._..-..-- 1,619,089! Accrued charges. ---------- 1,166,879 
Good-will, patents, &c_-_-_--- 17,818,886 | Accrued gen. taxes & interest 1,069,498 
Dividends payable. .-.------ 362,214 
Reserve for Fed. inc. taxes- -- 629,651 
Sundry reserves_.....--.---- 2,752,219 
Initia! surplus. -......----- 1,855,606 
Earned surplus. -.-....------ 514,821 
5 ar ee SOG TET FOO Wn hice iwotndsecgee $73,127,799 





a Represented by 1,333,460 no-par shares. b Including awards of Mixed 
Claims Commission, long term notes receivable, insurance fund assets, &c. 
x After reserve of $25,000. y After reserve of $1,900,000. z After deprecia- 
tion of $9,667,950. 

Note.—The company is contingently liable for foreign drafts discounted 
in the amount of $332,386.—V. 126, p. 3610. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Locomotive Fuel Costs for April 1928.—A tabulation of monthly reports 
of class 1 railroads to the Inter-State Commerce Co ion, prepared by 
the National Coal Association shows the av e cost of coal per net ton 
used by those roads in locomotives in yard switch and transportation 
train service as follows: Eastern District, $2.58; Southern District, $2.13; 
Western District, $2.90; United States, $2.57. There is but little difference 
between these averages and those for the month of March. A decrease of 
lc. = ton appears in the figures for the Eastern and Southern Districts, 
an increase of 7c. per ton in the Western District and an incr: ase of Ic. 
per ton for the country as a whole. In calculating the cost of this locomotive 
coal freight charges and handling costs are included. 

Repair of Locomotives.—Locomotives in need of repair on the Class I 
railroads of this country on June 1 totaled 8,421 or 14.1% of the number on 
line, according to reports just filed by the carriers with the Car Service 
Division of the American Railway Association. This was a decrease of 
682 locomotives compared with the number in need of such repairs on 
May 15, at which time there were 9,103 or 15.2%. Locomotives in need 
of c ified repairs on June 1 totaled 4,672 or 7.8%, a decrease of 342 com- 
pared with May 15, while 3,749 or 6.3% were in need of running repairs, a 
decrease of 340 compared with the number in need of such repairs on May 15. 
Class I railroads on June 1 had 7,161 serviceable locomotives in storage 
compared with 6,912 on May 15. 

Renair of Freight Cars.—Freight cars in need of repair on June 1 totaled 
151,359 or 6.7% of the number on line. This was a decrease of 2, 
under the number reported on May 15, at which time there were 154,168 


or 6.9%. Freight cars in need of heavy repairs on June 1 totaled 108,357 

or 4.8%, ,» .& decrease of 896 compared with May 15, while freight cars in 

— +4 oo totaled 43,002, or 1.9%, a decrease of 1,913 compared 
a ’ 

New i .—Class I railroads in the first five months this year in- 

stalled 7 ocomotives. Compared with the corresponding period last 


year, this was a decrease of 82 in the number of locomotives installed and a 
decrease of 233 compared with the corresponding in 1926. For the 
month of May alone, the railroads placed in service 139 locomotves com- 
pared with 148 in May the year before. Locomotives on order on June 1 
this year totaled 113 compared with 291 on the same date last year. Freight 
cars installed in service in the first five months in 1928 totaled 22,268 com- 

ared with 30,251 for the same period in 1927 and 42,300 for the same period 

1926. Freight cars installed in May this vear totaled 6,633 compared 
with 8,185 in May 1927. The railroads on June 1 had 20,712 freight car 
on order compared with 23,949 on the same date last year and 44,628 on 
the same date in 1926. 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Matters Covered in ‘‘Chronicle’’ June 16.—(a) Gross and net earnings of 
United States railroads for the month of April. p. 3657. (bh) Loading of 
revenue freight still running low, p. 3672. (c) W.G. Lee defeated for re- 
election as president of Brotherhood of RR. Trainmen, p. 3704. (d) 
Strike of Pullman porters indefinitely postponed, p. 3704. (e) Expendi- 
tures by roads for new equipment and additions n first quarter of 1928 are 
$128,428,000, p. 3705. 


Ashland Railway.— Stock .— 

The I. 8S. C. Commission on June 7 authorized the company to issue 
$6,000 of capital stéck (par $100 each) said stock to be delivered at par to 
subscri therefor in payment for the property of the former Alabama 
Northern Railway. 

The company was incorp. Oct. 31 1925 with an authorized capital stock 
of $24,000, all of which has heretofore been issued without authority of the 
commission and is therefore void under the provisions of paragraph (11) of 
section 20a. It was organized for the purpose of acquiring and operating 
the property of the former Alabama Northern Railway, which was sold 
under foreclosure Oct. 5 1925, for $6.000, By certificate dated Feb. 19 1927 
ne Y oneand was authorized to acquire and operate the road.—V. 124, p. 


Atchison Topeka & Santa Fe Ry.—Acquisition.— 
The I. 8S. C. Commission on June 2 approved the acquisition by the com- 
pany of control of the Clinton & Oklahoma Western RR. and the Clinton- 
klahoma-Western RR. of Texas, by purchase of capital stock. 
The acquisition by the Panhandle & Sante Fe Railway of control of the 
Clinton & Oklahoma Western R R. and the Clinton-Oklahoma-Western RR. 
of Texas, by lease of their properties, was also approved by the commission. 


Seeks to Buy Orient Line.— 

The company has applied to the I.-S. C. Commission for authority to ac- 
quire control of the Kansas —- Mexico & Orient Ry by purchase of all 
or a majority of its capital stock, at $414.50 a share. 

The Sante Fe already has acquired subscription rights to 14,561 shares 
out of a total of 35,000 shares of the stock of the Orient company. The 
Sante Fe states, however, that it has exercised no control over the company 
prior to the approval of its application to the Commission. 

The line of the Orient extends from Wichita, Kans., to Alpine, Tex., 735 
miles. In its application the Sante Fe states that the price of $414.50 per 
share represents a value for the physical property of $14,000 per mile, 
including the mileage of lines in Mexico. This price, it says, ‘‘is much less 
than the cost of building the railroad <a and less than one-half of 
what it would cost to-day to build the railroad, without taking into con- 
sideration its rolling stock.’’ 

The stock is to be purchased from W.T. Kemper, who has been receiver 
of the Orient, as representative of the holders.—V. 126, p. 3586, 2638 


Big Creek & Telocaset RR.—Operation of Line.— 

The I.S.C. Commission on May 28 issued a certificate authorizing the 
company to operate in interstate and foreign commerce a line of railroad 
extending from a connection with the railroad of the Oregon-Washington 
Railroad & Navigation Co. at a point near Telocaset in a general south- 
easterly direction to a point designated as Beagle Creek Junction, a dis- 
tance of approximately 11 miles, all in Union County, Oregon. 


Canadian Northern Ry.—Final Valuation of U. S. Lines. 

The I.-S. C. Commission has placed a final valuation of $20,000 on the 
owned and used properties of the company operated in the United States, 
and $983 .000 on its leased properties, as of June 30 1919. The road leases 
the Minnesota & Manitoba RR.. a 57-mile line, and the Minnesota & 
Ontario Bridge Co.—V. 125, p. 3054. 


Chicago Milwaukee St. Paul & Pacific RR.—Equip. Tr. 
The company has requested authority from the I.-S. C. Commission for 


the issue and sale of $8,911,000 of 444% equipment trust certificates at 
97.55 and dividends to Halsey, Stuart & Co. Inc., the highest bidder. 





The application to the Commission states that the only other bid was 
95.511%, received from the Bankers Trust Co. on alf of a group consist- 
ing of the Bankers Trust Co., Brown Brothers & ., Kissel, t & 
the ‘certifiace inoue wil be applied to. the ‘purchase of equipment costing 

a ment cos 
$12,223,358.—V. 126, p. 3748. 3446, 3445.) seo aimee 


Chicago Rock Island & Pacific Ry.—Abondonment.— 
The I.-S. C. Commission on June 7 issued certificates authorizing the 


Chicago, Rock Island & Pacific Ry. and*the Choctaw Oklahoma & Gulf 
RR. to abandon operation from a 


of part of a ling of raiizoad extending 
point at or near the northerly ts of the City of Newport in a northerly 
direction to the terminus of said line in the town of ae as a distance 
of 3.412 miles, all in Jackson County, Ark.—V. 126, p. 2635, 2304. 
Clinton & Okla. Western RR.—Control.— 
See Atchison Topeka & Sante Fe Ry above.—V. 126, p. 3292. 


Detroit Grand Haven & Milwaukee RR.—Merger.— 
See Grand Trunk Western RR. below.—V. 126, p. 3749, V. 124, p. 2902. 


Duluth Missabe & Northern Ry.—Bonds Called.— 
There have been called for redemption July 1 next $623,000 gen. mtge. 


5% gold bonds, due Jan. 1 1941, at 105and int. Payment will be made at 
bya ad York Trust Co., trustee, 100 Broadway, N. Y. City.—V. 126, 


Goshen & Deckertown Ry.—Bond Extension.— 
The company has applied to the I.-S. C. Commission for authorit 
Pst Ag an extension of its first mortgage extension bonds, amount 


’ 


forJa 
to 


Grand Trunk Western RR.—Merger Approved.— 

A dispatch from Lansing, Mich. June 13 has the follo : Consolidation 
of ome ees oa operating oe under a e es a 
nam Trunk Western -» Was approved to-da. e 
Michigan P. U. Commission. Ass pid 

The railroads included in the consolidation are: The Grand Trunk W 
Ry., Detroit, Grand Haven & Milwaukee Ry., Chicago, 
Grand Trunk Junction RR., Toledo, 8 w & Muskegon Ry. 

Oxford & Northern RR., Michigan ‘Air Line Ry., Detroit & Huron Ry.. 
re) Kalamazoo Terminal RR., and the Bay City Terminal Ry. 
Grand Trunk Terminal RR. The last nine railroads previously had been 
= a the Grand Trunk Western Ry. as connect links in its inter- 

In approving the consolidation the Commission ratified the action¥of 
8 olders of the ten companies held May 9. At that time the authorized 
capital stock of the new company was placed at $37,500,000 of 6% cumula- 
tive preferred stock (par $100) and 1 500,000 shares of common stock (no 
=~ value). An arbitrary value of $25 a share has been placed on the 

mmon. 

Directors of the new corporation are: Henry W. Thornton, Samuel’J. 
H erford, Gerald Ruel, Montreal, George A. Gaston, N. Y. C; Clarence 
G. wker, and Harold R. Martin, Detroit. Offices will be in Detroit. 

(The above named companies were controlled by the Canadian National 
Ry Co. and were oe as of the Canadian National Rys., under 
the heading ‘‘Grand Trunk Western Lines.’’| 


Grand Trunk Western Ry.—Merger.— 
See Grand Trunk Western RR. above.—V. 120, p. 2811. 


Kansas City Mexico & Orient RR.—Purchase of Control 
by Atchison.—See Atchison Topeka & Santa Fe Ry above.— 

. 126, p. 862. 

Live Oak Perry & Gulf RR.—Would Abandon Line.— 
This company, an 87-mile line in Florida, has applied to the I.-S. C. 


Commission for authority to abandon about 11 miles of its line in La 
Fayette County, Fla.—vV. 125, p. 382. 


Louisville & Nashville RR.—Abondonment of Part of 
Branch Line.— 

The I.-S. C. Commission on June 8 issued a certificate authorizing the 
genres to abandon that part of its Florala branch extending from Mc- 
Phail in a general southerly direction to Paxton, a distance of 4,154 feet, 
of which 545 feet are in Covington County, Ala., and 3,609 feet in Walton 
County, Fla.—V. 126, p. 3750, 2640. 


Minneapolis St. Paul & Sault Ste Marie Ry.— 

The company has usked the I.-S. C. Commission for authority to issue 
$1,260,000 4% equip. trust certificates, proceeds to be used to purchase 
locomotives, box cars and other equipment at a total cost of $1,695,462: 
The certificates will be sold at 97.21 to a syndicate composed of the Illinois 
Merchants Trust Co. and Harris Trust & Savings Bank of Chicago, and 
_ a Minneapolis Trust Co. of Minneapolis.—See offering in V. 126, 
p. 3446. 


New York Central RR.—New Director.— 

James Simpson, President of Marshall Field & Co. of cae. has been 
elected to fill a vacancy on the board caused by the death of Chauncey M. 
Depew .—V. 126, p. 3750. 


Pittsburgh & West Virginia RR.—Proposed Construc- 
tion of extension Authorized by Commission.— 


The I.-S. C. Commission on June 12 issued a certificate authorizing the 
company to construct an extension of its line of railroad, to be known as 
the Connellsville extension, running from a point near Cochran's Mill, 
Allegheny County, Pa., in a general southeasterly direction through the 
counties of Allegheny, Washington, Westmoreland and Fayette, to Con- 
nellsville, Fayette County, Pa., a distance of about 38 miles. 

Opposition of the Pennsylvania, Nickel Plate, Baltimore & Ohio and 
Wheeling and Lake Erie to the proposed extension was disregarded and 
overruled by the Commission. 

The Pittsburgh company proposes to spend $12,800,000 on its Connells- 
ville extension, which w:ll open a ncw direct line out of Pittsburgh territory 
for traffic from the West to the Baltimore area. The sharp opposition was 
based on the dislike of the trunk lines to the anticipated diversion of trarfic 
which it will bring about, while the Pittsburgh company declared that its 
whole future was being jeopardized by the trunk line consolidation outlook. 

“As against the strong evidence as to the present or fuvure public con- 
venience and necessity for the construction of this connecting link,’’ the 
Commission said, ‘‘the intervening roads objecting to the granting of this 

rovision have not seriously attempted to contradict any of the testimony. 
hey have rested their objections, at least mainly, if not entirely. upon an 
estimate of the cost of this work which seems to be excessive. 

“It should be borne in mind tuat this application is for an extension of 
a line of railway and should be and is here considered by us separate and 
distinct from the question of any future grouping of the railroads into a 
limited number of systems, and, in out judgment, covers a construction 
that the present and future public convenience and necessity does require.”’ 

The report of the Commission will be given more fully another week.— 
V. 126, p. 3287, 2960, 2953. 

Pontiac Oxford & Northern RR.—Merger.— 


See Grand Trunk Western kk. +bove.—V. 120, p. 3184. 


Rio Grande Railway.—Properties Sold.— 

Tie properties of the company were sold at public sale at Brownsville, 
Texas, June 5 to W. T. Eldridge, trustee, for $700,455. Thesale was made 
by George Westerfield of Houston, master commissioner appointed by the 
Federal Court.—V. 124, p. 502. 

Rutland RR.—Committee Formed in New York to Protect 
Interests of Minority Stockholders .— 

A committee of 4 members comprising James B. Mabon, of Mabon & 
Co.. H. O. Barker of Jessup & Lamont, Lucius Wilmerding of Gray & 
Wilmerding, and G. B. Buchanan of Vernon C. Brown & Co., has been 
formed in New York for the purpose of protecting the interests of minority 
stockholders. The company has outstanding $8,962,300 7% cumulative 
preferred stock and $119,800 common. The New York Central RR., and 





the New York, New Haven & Hartford RR. each own $2,352,050 par value 

of preferred, or 52.4% of the outstanding issue. Dividends have been paid 
on the preferred spasmodically and accrued back dividends to date amount 
' to about 310%. 
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One aim of the committee is said to be to see that the Rutland secures 
more traffic from New York Central. It is also said that there is a feeling 
among the minority stockholders that something should be done in the 
matter of dividends, and possibly some adjustment concerning back 
dividends.—V. 126, p. 3287. 


St. Louis & O’Fallon Ry.—Valuation Appeal Hearing.— 


The O'Fallon valuation appeal has been definitely set for hearing by the 
U. 8. Supreme Court on Jan. 2.—V. 126, p. 2960, 2472. 


Seaboard Air Line Ry.—Defers Interest on Adjustment 
Mortgage Bonds.—The directors on June 21 decided to 
defer the payment of the Aug. 1 semi-annual installment of 
interest on the cumulative $25,000,000 adjustment mortgage 
5% (income) bonds. During the 6 months from Nov. 1 
1927 to April 30 1928, inclusive, the interest was not earned, 
it is rare Accumulations on the bonds now amount 
to 15 ‘O- 


Chairman Robert L. Nutt, says: 

The Seaboard’s income was affected by the general recession in business 
throughout the country, which commenced in the early rumor of last year. 
although to a less extent than was the case with some of the railroads. The 
recession was particularly marked in the first half of the adjustment bond 
interest period and continued more or less during the entire six months under 
consideration. 

Under these conditions the directors consider it would be contrary to 
the best interests of the company and the owners of the adjustment bonds 
one or securities of the company to pay an installment of interest at 
t time. 

After a careful survey, the management is hopeful that there will be a 
substantial improvement in business in Seaboard territory during the later 
months of the year; in the meantime we are confident that economies in 
operation and savings effected in overhead and in other sound directions 
will enable the company to earn its fixed charges for the year by a safe 
margin and at the same time pursue its policy in respect to the adequate 
— of its road and equipment to meet the requirements of its 

usiness. 

{Record of interest paid on adjustment bonds foliows: 244% on Aug. 1 
1910; 1911 to Feb. 1921, incl., 5% yearly; then none until eb. 1 1924, 
when 244% was paid; same amount paid semi-annually to Feb. 1 1928, 
incl.—Ed.}—V. 126, p. 3586. 


Toledo Saginaw & Muskegon Ry.— Merger.— 
See Grand Trunk Western RR. above.—V. 120, p. 3310. 


Western Pacific RR.—Construction of Extension.— 

The I.-S. C. Commission on June 5 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a connection 
with its main line at Wells, Nev., in a general northeasterly direction to a 
connection with a branch line of the Oregon Short Line RR., a distance o 
approximately 6,200 feet, in Elko County, Nev.—V. 126, p. 3291, 3294. J 


Winston-Salem Southbound Ry.—Annual Report.— 

Calendar Years— 
Railway operating revs— 
Railway operating exps_ 


1927. 1926. 1925. 1924. 
$1,559,343 $1,498,280 $1,387,332 $1,229,393 
917,897 921,978 $19,117 910,666 

81,754 72 

















Railway tax accruals _ - - 139,000 125,500 ‘ ,279 
Uncollectible ry. rev_--- 253 164 4,998 843 
Railway operating inc $502,192 $450 637 $481,462 $245,604 
Non-operating income - - 68,142 62,408 54,329 53,515 
Gross income____.--- $570,334 $513,045 $535,791 $299,120 
Int. on funded debt---_- 200,000 200,00 200,000 200,000 
Other deductions ___ . _- 173,831 166,100 168,039 127,407 
Balance, surplus _-_-_-_- $196,504 $146,945 $167,752 def$28,288 
Consolidated General Balance Sheet Dec. 31. 

Assets— 1027. 1926. | Lhabilities— 1927. 1926. 
Road & equip. - - $6,166,524 $6,081,269 Capital stock___-__ $1,245,000 $1,245,000 
Other investments 800 800 Funded debt.---- 5,000,000 5,000,000 
Bald Mt. Quarries SGGe = “éasnas | Loans & bills pay- 100,000 250,000 
ABVEROIB . no incces 25,000 25,000 | Traf. & car serv. 

Rian kadact 148,973 116,208; balances payable 66,668 117,806 
Remitt’cesintransit 14,118 21,972)| Aud. accts. & wages 

Specialdeposits_._. 100,260 100,340 payable._... 56,527 75,294 
Traf. & car ser. bal. Misc. accounts pay 3,418 2,294 

receivable--.-_--- 31,405 26,409| Int.matured,unp’d 100,260 100,340 
Net bal. rec. from Unmat. int. accr__ 1,25 3,125 

agts. & cond-_-- 8,101 12,429 ; Deferred liabilities 13,506 16,428 
Adv. on frt. in trans eT 8 Seenee | Taxes accrued - - - - 42,241 21,100 
Misc. accts. rec___ 23,712 39,321 | Accrued depre.— 
Materials & suppl-_ 21,637 35,024 equipment- --_- 152,697 139,347 
Loans & billsrec.. = ------ 40,000 | Other unadj.credits 62,556 1,917 
Work. fund advs_ 857 444 | Add. to prop. thru 
Disc. on fund.debt 227,500 234,500; ine. & surplus-- 42,614 42,536 
Other unadj.debits 5,198 8,636 
Profit & loss def_- 72,281 272,833 

cae $6,886,737 $7,015,188 | $6,886,737 $7,015,188 





—V. 124, p. 3204; V. 120, p. 327. 


Yazoo & Mississippi Valley RR.—Bonds.— 

The I.-S. C. Commission on June 8 authorized the company to issue 
$2,374,000 5% gold improvement bonds, series Y; said bonds to be deliv- 
aa > to — Central RR. in payment of advances made by it 
—Vv. — ; 





PUBLIC UTILITIES. 


Car Fares in St. Louis, Mo., Advanced.—Missouri P. 8. Commission rules 
that car fares in St. Louis shall be increased to straight 8-cent basis effective 
July 1. The St. Louis Public Service Co., successor to United Railways of 
St. Louis, has been charging 8 cents or 2 tokens for 15 cents.—‘‘Wall Street 
Journal’’ June 21, p. 20. 


Alabama Water Service Co.—Earnings.— 





12Months Ended March 31— 192 1927. 
Ce SE as gS Bec edicceenceencane $722,533 61,904 
EEE ES eee ee 278,168 246,721 

aintenance-..._....- Meese a arallec ete heed omnes 35,319 34,712 
Tansee tane.. Peders! ine: tex)... 265... canes. 68 ,967 63,169 

ee Operates Carmine. -.......--..---....-- $340,080 $317,298 


Annual int. req. on total funded debt__-.-__._ -- 192,500 
—V. 126. p. 2306. 


American States Securities Corp.—To Increase Sub- 


scription Price for Option Warrants on July 1.—. 

The corporation announces that the $8 subscription price for option 
warrants entitling stockholders to subscribe for class A common stock 
expires on June 30. After that date the subscription price will be $12 a 
ast eebeetons at $8 must be paid in full on or before June 30.— 

p ,D. : 


American States Public Service Co.—Acquisitions.— 

The company has completed negotiations to acquire the Oak Park Water 
Co. of Sacramento, Calif., serving Oak Park, Oak Grove and Highland 
Park sections of Sacramento and adjacent some, The company also 
will acquire the Gardona Water Co., the Placentia Water Co., the Haynes 
Canyon Water Co., and several smaller water properties in the suburbs 
of Los Angeles, adjacent to the company’s present holdings. these 
properties are located in California, giving the American States company 


a total population served in excess of 125,000 with more than 21,000 
customers. The approximate valuations of the holdings of the American 
States company is nearly $4,000,000, it is stated.—V. 126, p. 3296, 3114. 





American Utilities Co. (Del.).—EZarnings—Acquisitions. 

12 Months End. April 30— 8. 1927. 
CITRON. . Léa Dhowolbonnwbtatisecsiionn $1,687,783 $1,663,640 
POOR CITE. 2.0 cake binnwitessntltbboseesncton 542,309 507 ,871 


It is reported that the company has acquired the gas Le , deme at Renovo, 
Elizabethtown and Marietta, Pa., Goshen, N. Y. and Dover, Del. 

It is understood that the purchase of additional properties will probably 
be shortly completed.—V. 126, p. 2641. 


Associated Electric Co.—Definitive Bonds Ready.— 

The National Bank of Commerce in New York is prepared to exchange 
definitive 444% gold bonds, due 1953, for the temporary bonds now out- 
standing. (See offering in V. 125, p. 3477.)—V. 126, p. 3586. 


Associated Public Utilities Corp.—Acquisition.— 

Sale of the Torrance Water, Light & Power Co. to the Associated cor- 
poration was completed on June 8, it is announced. The sale included 
all of its stock in the Dominguez Water Co., which owns the source of 
supply .—V. 126, p. 3447. 


Boston Elevated Ry.—Tenders.— 

Henry L. Wilson, Treasurer. 31 St. James Ave., Boston, Mass., will 
untii June 26 receive bids for the sale to it of 2nd pref. stock to an amount 
sufficient to exhaust $35,062.—V. 126, p. 2961. 


Brooklyn Edison Co., Inc.—Over 75% of Stock De- 


posited Under Plan.— 

It is announced that more than 75% of the outstanding capital stock of 
the company has been deposited for exchange for $5 cumulative pref. 
stock and common stock of the Consolidated Gas Co. of New York. Until 
further published notice, the committee (composed of Nicholas F. Brady, 
James H. Post and Matthew S. Sloan) acting under the agreement dated 
May 15 1928, are prepared with the approval of the Gas company, to 
accepe tae hl additional shares of stock of the Brooklyn Edison Co.— 

‘ » >> ‘ 


Buffalo & Erie Ry.—Receivership.— 

Thomas H. Noonan of the New York Supreme Court, at Buffalo, June 8, 
appointed George Mac Leod of Dunkirk, N. Y., receiver after a judgment 
Fr $382,126 was filed against the railway by the International Utilities 

Jorp. 

The action it is stated is a friendly one designed to protect and conserve 

the assets of the corporation.—V. 122, p. 2649. 


California Water Service Corp.—Earnings.— 











12 Months End. March 31— 1928. 1927. 
ee SUSE Mies cts cwaweoeatca seas $1,916,134 $1,823,087 
Cn See. J. Sonat ibbe de dahon owes 827,741 729,916 
DR cht wa cdaakobindaawbucadhare 127 ,009 136,306 
‘Tases (ene; Pearal Me; Wk) so sk ce. 122,759 111,876 

TOS COURIERS COREIE.. 255 one Seed eddies $838 ,624 $844,989 
OURS MNS SF ete Ke a Sek Seon viszows 35,691 ,338 

RU PE o cAb bana wdenienscde sss cubase $874,316 $851,327 
Annual int. req. on total funded debt_-_...----- 312,700 


—V. 126, p. 2474, 2307. 


Capital Gas & Electric Co.—Bonds Called.— 

All of the outstanding 10-year Ist mtge. gold bonds, dated Jan. 1 1924 
have been called for payment July 1 next at 100 and int. at the office of 
the company, 60 Wall St., N. Y. City.—V. 118, p. 1272. 


Central New York Gas & Electric Co.—Bonds Called.— 

All of the outstanding lst mtge. 5% sinking fund gold bonds, due July 
1 1941, have been called for payment July 1 next at 105 and int. at the 
Fidelity-Philadelphia Trust Co., successor trustee, Broad and Chestnut 
Sts., Philadelphia, Pa.—V. 126, p. 409. 


Central Public Service Corp.—Plans Readjustment of 
Financial Structure in Favor of Class A Stock.— 


As the first step in a comprehensive plan for the readjustment of the 
financial structure of the corporation which will result in greater flexibility 
and economy in taking care of future requirements for growth and expansion, 
the corporation has called a meeting of stockholders to be held July 9 for 
the purpose of acting upon amendments to the corporation’s charter. 

The directors will recommend that the class A stock be given full rights 
of participation with the common stock in both earnings and surplus in 
liquidation. As at present constituted, the class A stock receives $1.75 
per share per annum, is limited to a maximum of $2.50 per share per 
annum in dividends and to a maximum of $25 per share in liquidation in 
priority to the common stock. 

It is proposed te give the class A stock priority over the common stock 
to the extent of $1.75 per share per annum in earnings and $30 per share 
in liquidation. In addition the class A stock is to participate equally 
with the common stock in earnings and surplus in liquidation after the 
common stock has received an amount equivalent to class A priority. 

The Guaranty Trust Co. has been named transfer agent in New York 
for the $6 cumulative pref. stock.—V. 126, p. 864, 250; V. 125, p. 3479, 
3197, 2806, 2670, 2261; 2144. 


Cities Service Co.— Dividends.— 

The directors have declared the regular monthly dividends of 4% of 1% 
in cash and % of 1% in stock on the common stock and 50c. per share on 
the preferred and preference BB stocks and 5c. per share on the preference B 
mou, all payable Aug. 1 to holders of record July 15. Like amounts are 
payable on July 1 next.—V. 126, p. 3115. 


Colonial Gas & Electric Co.—Earnings.— 
Results for the 12 Months Ended Mar. 31 1928. 


I ire geet oes Denice ak deniodedias west a eee ges ds ee ee $2,239,494 
FE ENS EIR DDE, A ERE AT ER OP Py 1,053,410 
ESS EEE RET DLE TELE ELI EE SE OE 17 9,7 
Tames (One. Gr Womernl 2eG0e BES). . ... « «nena dn wnunssecsee 97,381 
ee Gees Gn Gene, Oe ONE, GOR. 6 «os wocen se wecmactonasow 486,473 
Fixed charges of holding company - - - - - -------------------- 148,161 
Net inc. bef. provision for renew. & replace. & Fed. inc. tax-- $274,367 


x Maintenance charged to operations equals bond indenture requirements. 
—V. 126, p. 3115. 


Commonwealth Power Corp.—Larger Common Dividend. 
—The directors have declared a quarterly dividend of 75 
cents per share on the common stock, payable Aug. 1 to 
holders of record July 12. From Aug. 1 1927 to May 1 1928, 
inclusive, quarterly dividends of 6214 cents per share were 
paid on this issue, and in addition the company on May 1 


last paid an extra dividend of 50 cents per share. 

The directors also declared the regular quarterly dividend of 144% on 
the 6% pref. stock, payable Aug. 1 to holders of record July 12. 

R. P. Stevens has been elected a Vice-President, a director and a member 
of the executive committee. T. A. Kenney and H. S. Scarritt have alse 
been elected members of the board. The new directors succeed Earl S 
Colman, W. M. Flook and Waldo S. Reed. Soe en 

Sales of electricity of subsidiaries for the month of May amount re) 
144,427 ,920 k.w.h. a compared with 133,237,157 k.w.h. in May 1927, an 
increase of 8.40%. For the 5 months ended May 31 1928, electric sales 
were 738,599,947 k.w.h. as compared with 646,422,752 k.w.h. for the 5 
months ended May 31 1927, an increase of 14.26%. For the 12 months 
ended May 31 1928, electric sales were 1,660,876 ,088 k.w.h. as compared 
with 1,480,707,321 k.w.h. for the 12 months ended May 31 1927, an in- 
crease of 12.17%.—V. 126, p. 3115, 2474. 


Commonwealth Telephone Co. (Del.).—Notes Offered. 
—G. W. Thompson & Co., Chicago, are offering at 99 and 


int. $650,000 collateral 5% notes. 
Dated May 1 1928; due May 1 1929. Denoms. $1,000 and $500c. Red. 
allor part at any time on 30 days’ notice at 100 and int. Company agrees 
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to pay normal Federal income tax not to exceed 2%. Prin. and int. 
(M. & N.), payable at the Continental National Bank & Trust Co., Chi- 
cago, trustee. 

Company.—A Delaware corporation. Will own and operate through its 
subsi ies telephone properties in the West Central ‘tion of Missouri, 
within a radius of 75 miles of Kansas City. The principal communities 
served are Warrensburg, Sweet Springs, Holden, Hardin, Orrick, Center- 
view, Kingsville, and about 20 smaller communities. Service is furnished 
without competition a, 17 exchanges and approximately 8,200 stations 
to a population in excess of 65,000 Upon completion of a common battery 
exchange, now being installed, service will also be furnished to the City of 
Henrietta. Valuable toll lines are a source of large revenue and the sub- 
sidiary companies have agreements with the Bell company to permit of long 
distance service throughout the country to and from the territory served. 
Electric service is also supplied to the town of Holt. 

Security.—Secured by the deposit with the trustee of all the outstanding 
common stock except directors’ qualifying shares of the operating com- 
panies, which companies are entirely free of funded debt. Based on 
recent appraisals as determined by independent engineers, the properties 
of the subsidiary companies have a reproduction value of $1,073,000 and a 
sound depreciated value in excess of $892,400. 


Capitalization— Autherized. Issued. 
re een ON. os Lt eben doonn ab pomnt $650,000 $650,000 
7% cumulative preferred stock_____..._...--- 500, 100,000 
ES, eae are 10,000 shs. 10,000 shs. 


Earnings.—Consolidated net earnings of the predecessor companies for 
the year ended April 1 1928, available for interest, depreciation and Federal 
income tax, adjusted to give effect to non-recurring charges and an addition, 
on Fa annual basis, for a rate increase granted as of Nov. 1 1927, were as 

O1LLOWS: 
SN oi ct a hn wd de hehehe An ob ne cee $152,203 
81,398 


DE binibactiwicihidnhdbbbetin kee idee dal bee $70,805 
Annual interest charges 
CR NE aired icin vidas ig at en vk ate hd otha baa ee ds one 


Due to expected rate increases and economies of operations, these earnings 
should be substantially increased during 1928. The accounting records 
maintained by former operators of certain of the properties to be acquired 
were incomplete, and net earnings of $18,459.65 from these sources have 
been estimated based on income for two months of 1928 after deduction for 
1927 expenses as shown by the records available. 

Purpose.—Proceeds will be used to pay in part for the acquisition of 
Properties, for extensions and betterments, and for other corporate purposes. 


Consolidated Gas Co. of New York.—To Increase 
Capitalization— Split Up in Shares—Acquisition.— 

‘he stockholders will vote July 16 on increasing the authorized common 
stock (no par value) from 4,320,000 shares to 12,000,000 shares, and on 
approving the change of the present common shares into twice the number 
of shares of the same class. 

The stockholders will also vote on authorizing the acquisition by this 
company, subject to authorization by the New York P. S. Commission, 
of all or any part (but not less than 70%) of the outstanding capital stock 
of the Brooklyn Edison Co., Inc., a New York corporation, by the issue, 
in exchange therefor, of one share of the $5 cumulative pref. stock and two 
shares of the common stock, as increased, of this company, for each share 
of the capital stock of the Brooklyn Edison Co., Inc., so acquired. 

{See also Brooklyn Edison Co., Inc., above.] 


President George B. Cortelyou, June 18, says in part: 

There are 4,320.000 shares of the common stock of this company out- 
standing. comprising the entire authorized issue of common stock; but of the 
3,000,000 shares of $5 preferred stock authorized in Feb. 1927, my. 1,200,- 
000 have been issued, leaving 1,800,000 shares still unissued. he out- 
standing stock of the Brooklyn company consists of 900,000 shares, of the 
par value of $100 each. 

To carry out the plan for the acquisition of the Brooklyn Edison stock, 
it will, therefore. be necessary to increase the common stock of this company 
by at least 900,000 shares. bringing the total number of shares of common 
stock of the Consolidated company up to 5,220,000 shares; and it would 
seem advisable to make the entire authorized issue of common stock 6,000,- 
000 shares. 

In connection with this increase and at the suggestion of many of the 
stockholders of this company, the board of trustees has recommended 
that the number of shares of common stock be doubled, so that for each 
existing share there shall be issued 2 shares. If this should be approved, 
the company would issue 2 shares of its common stock and 1 share of $5 
preferred stock in exchange for 1 share of Brooklyn Edison stock. No 
underwriting syndicate is involved. 

The Brooklyn Edison Co. is the only large electrical operating company 
in the city which is not controlled by this company. Many of the reasons 
which led to the creation of the present city of Greater New York, in 1898, 
have influenced the board of trustees in recommending the acquisition of a 
controlling interest in the Brooklyn company. 

Under the regulation of public utilities by Commissions, the Courts and 
Commissions have repeatedly recognized the desirability of reducing the 
number of independent operating companies in a given community and 
thus concentrating and simplyifng control and operation. 

The Consolidated company now owns or controls the New York Edison 
Co., the United Electric Light & Power Co., the Westchester Lighting Co., 
the New York & Queens Electric Light & Power Co. and the Bronx Gas & 
Electric Co. In every instance, this control has been to the advantage of 
each of those companies and to the advantage of the Consolidated company. 
while the public has benefitted from the combined economies attained 
by this unification. A similar result may be expected in the acquisition 
of the Brooklyn Edison Co. The advance in the generation and trans- 
mission of electrical current has been so rapid in recent years that the con- 
nection of electrical cperation between the different Boroughs of New York 
City has become natural and easy. The Brooklyn Edison and the New 
York and Queens Flectric Companies are operating, respectively, in the 
adjacent Boroughs of Brooklyn and Queens: and the exchange of their 
facilities. upon mutually advantageous terms, is obvious. 

This applies as well to the other electric companies. As the city expands 
and additional generating plants and stations are required, these facilities 
can be located so as to serve the needs of all the companies at a minimum of 
cost. For example. the Brooklyn Edison Co. owns 14% acres of land on 
Buttermilk Channel, opposite Gevernors’ Island, admirably adapted for 
the location of a great generating plant, which could have a connected 
service with all the boroughs. Duplications of plant will thus be avoded. 
and the most efficient plants can be utilized to their full capacity: while 
unification of service will necessarily result in economies that will rebound 
to the benefit of the public as well as to the stockholders. 

Greater uniformity will be possible in the establishment of rates, if the 
Brooklyn company is brought under a central control; and purchases of 
materials and supplies can be made under more favorable conditions. 

The Consolidated company now has about 45,000 stockholders.— 
V. 126, p. 3781. 


Consolidated Gas Utilities Co.— Bonds Offered.—G. E. 
Barrett & Co., Inc., Battles & Co. and Hale, Waters & Co. 
are offering at 9814 and int. to yield about 6.15% $8,000,000 
Ist mtge. and collateral 6% gold bonds, series A. 


Dated June 1 1928: due June 1 1943. Denom. $1,000 and $500c* 
Interest payable (J. & D.) at Chatham Phenix National Bank & Trust Co.. 
trustee, New York, without deduction for normal Federal income tax, not 
exceeding 2% per annum. Red. asa whole at any time, or in part on any 
int. date, on 30 days’ notice at 105 and int. if red. on or before June 1 1933, 
and at 102% and int., if red. thereafter. Company agrees to refund 
personal property and security taxes of any State or of the District of 
Columbia, not exceeding in any year 6 mills for each one dollar of 

rincipa] amount or income taxes of any State or such District not exceed- 
| ab in any year 6% of the income derived from the bonds. 

Security.—Bonds will be secured by a direct mortgage on all the mort- 
gageable physical property of the company and by pledge of all the stock, 
except directors’ qualifying shares, and all of the outstanding bonds of Mid- 
west Gas Corp., and certain other wholly owned subsidiaries, $500,000 7% 
debentures and all of the common stock of Larutan Gas Corp. owned by 
the company (at least 83%), and certain valuable leases, contracts, fran- 
chises and agreements of the company. The properties of Larutan Gas 
Co. will be subject to $2,854,000 bonds outstanding in the hands of the 
public. 





The combined properties, upon completion of the Amarillo-Enid line, 
sty oom valued by Ralph E. Davis, Engineer, at a figure in excess of 

Purpose.—Proceeds from the sale of these bonds, $4,500,000 6% % conv- 
vertible gold debentures, series A, and 130,000 shares of class A stock, will 
be used for the retirement of all of the present outstanding funded indebted- 
ness and other obligations of the constituent companies (except the $2,- 
854,000 bonds above mentioned), for the purchase of common stock of 
Larutan Gas Corp., for the construction of the Amarillo-Enid pipe line and 
for_ other corporate purposes. 

Company.—Upon completion of the present financing, will own or operate 
through its subsidiaries, a complete and unified system for the production, 
transportation and sale of natural gas at wholesale or retail in the principal 
population centers of western and northern Oklahoma and south central 
Kansas, together with a complete system supplying an extensive territory 
ja ema i ae . ede — ge oe ane oar sponse 

systems. otal sales for the calendar year 0 ex 
16,700 000,000 cubic feet. of 
This financing provides for the construction of a 14-inch high pressure 
ipe line from the Wheeler County extension of the Amarillo gas field to 
nid, Okla. The completion of this line will make the reserves controlled 
by the company in the largest known gas field in the world available to 
= industrial markets served in northern Oklahoma and central 
Aansas. 

The constituent systems are the properties of the former Midwest Gas 
Co., Blackwell Pipe Line Co., Oklahoma Northern Utilities Co., and Okla- 
homa Northern Gas Co., and the properties of Larutan Gas Corp., to be 
controlled through common Stock ownership. The physical properties are 
modern in design and practically all of recent construction. Each of the 
properties is being operated successfully as an individual unit. 

The physical properties, including the Amarillo-Enid line and the lines 
of Larutan Gas Corp. will comprise approximately 1,000 miles of transmis- 
sion lines, 374 miles of distributing lines, and compressor stations aggregat- 
a LL a peep tated asther eens ———, gas wells naa a 
a ances thereto, forming one o e important natural gas pro es 
in the Mid-Continent field. : ee aes 

_Earnings.—The gross and net earnings for 1927 given below are as com- 
piled by Barrow, Wade, Guthrie & Co., from auditors’ reports and adjusted 
by Ralph E. Davis, Engineer, giving effect to elimination of non-recurring 
charges and adjustments of gas purchase costs as a result of the consolida- 
tion (before eliminating certain offsetting inter-company items in gross 
Fk y = and operating expenses) and the construction of the Amarilll- 

nid line. 
are er een, WET ONO gino kino chad malin dd icdlw we owe $4,048,513 


Lies chide con that aA 2,237,577 

SO UI vc as on: ws Seah as BK aan % acid adh ehh idle or andes oc $1,810,936 
Balance after interest and other fixed charges of subsidiary 
companies (as constituted after present financing) but before 
Federal taxes, amortization charges and reserves for deprecia- 

tion and depletion of subsidiary companies----_--_---_----- 1,567 ,436 
Maximum annual interest requirement first mtge. & coll. 6% 

Se NE Picnics stint tk net wide dane needa cies bed 480,000 


The earnings statement gives effect to the ownership by the company of 
all of the stock of Larutan Gas Corp., provision for the future purehase of 
the 17% minority stock interest at present outstanding with the public 
having been made under this financing. 

The balance of $1,567,436, as above, is equivalent to more than three 
times the maximum annual interest requirement on the first mortgage and 
collateral6% gold bonds, series A. Ralph E. Davis, Engineer. has estimated 
earnings for the first year of full operation (which it is expected will be the 
calendar year 1929) that indicate a balance of more than four times such 
maximum annual interest requirement. 

Sinking Fund.—Series A bonds will be entitled to the benefit of a fixed 
sinking fund payable monthly, in cash or in series A bonds taken at par, 
commencing Jan. 1 1930, and, as an additional sinking fund the company 
will covenant to set aside monthly, commencing Jan. 1 1929. a percentage 
of the net earnings, as defined in the indenture. These moneys will be 
applied to the purchase and cancellation of outstanding series A bonds 
tendered to the trustee at or below the redemption price or for calling for 
redemption bonds selected by lot from all bonds outstanding at the redemp- 
tion price. The sinking fund payments are estimated to be sufficient to 
retire 75% of the entire issue before maturity. 

In addition thereto, all money received by the company from the exercise 
of the stock purchase privilege of its 64% Convertible gold debentures, 
series A, due 1943, shall be paid into the sinking fund of the series A bonds. 
The proportion of the sinking fund attributable to the company’s 6%% 
convertible gold debentures, series A, which shall be released by the conver- 
sion of any debenture into class A stock, shall also be paid into the sinking 
fund of the series A bonds, Compare also V. 126, p. 3752. 


Dakota Central Telephone Co.—Sale of Part of Property. 
See Northwestern Bell Telephone Co. below.—V. 126, p. 1505. 
Diversified Investments Inc.—Debentures Offered.—The 

Telephone Bond & Share Co.; R. F. DeVoe & Co., Ine., 

and Guardian Detroit Co. Ine. are offering at 95 and int. 

to yield about 5.33 % $5,000,000 30-year 5% gold debentures, 

series A. 

Dated June 1 1928; due June 1 1958. Principal and int. (J. & D.) payable 
at the Harris Trust & Savings Bank, Chicago, trustee, at the Guardian 
Trust Co. of Detroit, or at National Park Bank, New York. Red. all or 
part on any int. date on 60 days’ notice at 105 on or before June 1 1939, 
thereafter at a premium of % of 1% for each unexpired year or fraction 
thereof to maturity, plus int. in each case Denom. $1,000c*. Int. will be 
paid without deduction for annual Federal income tax up to 2%. Cor- 
poration agrees to reimburse the holders of these debentures, upon timely 
application, for the Penna., Conn. or Calif. personal property tax not 
exceeding 4 mills, the Kentucky personal property tax not exceeding 5 
mills, the Maryland securities tax not exceeding 414 mills, the Mass. income 
tax not exceeding 6% per annum on the interest, and the Missouri income 
tax not exceeding 1% per annum on the interest. — 

Data from Letter of E. C. Blomeyer, Chairman of the Board. 

Company.—Incorp. in Delaware, Sept. 18 1925, and acquired control 
of a number of telephone companies which had been under the supervision 
of Theodore A sed & Co. Oat has since acquired control of other 
desirable telephone properties. 

The corporation now controls, through stock ownership, a number of the 
most prominent independent telephone companies in the middle West 
serving without competition more than 50 cities and towns having an 
aggregate population of 750,000. These controlled companies include, 
among others, the following: 

Cambridge (O.) Home Telephone Co; Citizens Telephone Co. Circle- 
ville, O.: Citizens Independent Telephone Co., Terre Haute, Ind.; Clinton 
Telephone Co., Wilmington, O.; Colombia (Mo.) Telephone Co.; Home 
Telephone & Telegraph Co., Ft. Wayne, Ind.; Illinois Telephone Co., 
Jacksonville, Ill.; Interior Telephone Co., Grinnell, Ia.; Kinloch-Bloom- 
ington Telephone Co., Bloomington, [ll.; Missouri Telephone Co., Centralia, 
Mo.; Northern Texas Telephone Co., Sherman, Tex.; Oklahoma Telephone 
Co., Hominy, Okla.; Streator (Ill.) Telephone Co.; Wabash Valley Tele- 

hone Co., Paris, Ill. 
, As of Dec. 31 1927, the system comprised 124,031 owned telephone 
stations, while present stations aggregate approximately 130,000. Toll 
service within the system of each controlled company is supplied in 3 oy 
tically all cases over owned toll lines. National long distance service is 
supplied through connection with the lines of the Bell Telephone System. 
Consolidated Earnings of Corporation and Controlled Companies. 
Year Ended Dec. 31 1927. 

Consolidated gross earnings. . . - = - - --. --2--<<<ossenn een e-- $4;410,489 

Consol. oper. exps., maint., taxes assignable to operation, and 

amount of net ty ($103,017) attributable to com. stk. of subs. 


Sek CHOSE Ot GG OF FONE 6 nc 3 os ccd scans eesetus ckekacecuss 2,614,848 

Consolidated net earnings .. .. . ...- ee concn cc ncewwcscccocnce $1,795,641 
Other INGOGE. «oc ccccsescccceccccescsecnccsccenseccseces 40,180 

Total net carninGs...« no onus occeasec seestessbaernceseoecss= $1,835,821 
Annual int. and div. charges on bonds and pref. stcks. of subs. to 

be outstanding upon completion of this financing. ----------- 314,533 
Provision for depreciation - --.------------------------------ 793,103 
Federal income takes. .« < - o20- conn nnocncnccccccccnccenesese 106,978 


inc. avail. for int. charges of Diversified Investments Inc. $621,205 
Pegs = $5,000,000 20-year 5% gold debentures series “‘A’’.. 250,000 
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As shown above the net earnings available to Diversified Investments 
Inc. for the year ended Dec. 31 1927, after depreciation, Federal income 
taxes and all prior charges, were equivalent to about 2% times the annual 
interest cee on these debentures, while the net earn before depre- 
ciation and Federal income taxes but after all ) pond yy were equivalent 
to over 6 times such interest requirements. or the current year 
are at a rate substantially higher than for 1927. 

Security.—Debentures will be the direct obligation of company. The 
physical prop ies of the controlled companies were carried on the books 
as of Dec. 1927, at $16,617,281 which is at the very low average of 
$134 per tulaahaue for the telephones owned on that date. The conserva- 
tive reproduction cost new of these properties, less depreciation, wuuld be 
considerably in excess of ot te 

Purpose.—Proceeds will be used to retire all underlying bonds of the 
controlled companies now callable, for the payment in part for stock of 
companies controlling properties to be later included in the system, to 
acquire preferred stocks of the controlled companies, and for other proper 
corporate purposes. After giving effect to this finan , there will be no 
funded indebtedness of the controlled oun. — g in the hands of 
the public, with the exception of $1,543,000 o e bonds not now 
redeemable, and to retire which $1,588, 000 eaitional es “‘A”’ debentures 
are available for issuance. 


Consolidated Capitalization (Upon Completion of This Financing.) 


Funded debt of subsidiaries in hands of public. -.......-...._-- $1,543,000 
Stock of sub. cos. outstanding and not owned by the Corp.: 

PPG cbhngenid net hnhebews doneokadeentawe ou 3,165,340 

Stilts Akt lial beware ind winnie tie ws Bae e ee be ‘063.4 46 
30-year 5% gold debentures series “‘A’”’ \ 4 PERS Seaae 5,000, 
ue cumul at ve first cept PC sbvektndtcvddébdenehwbss 2,650,000 

lass “‘A’”’ participat stock without aos A is sive ic ths so tia ts Ste no 20,000 shs. 

Class — cou-Cumulative stock without par value_........---- 7,000 shs. 
Class ““B’’ common stock without par value-_-.........-.------ 60,000 shs. 


Assets.—Total assets of the corporation and * controlled amecu as 
shown by the consolidated balance sheet as of Dec. 31 May AE after tg 
effect to this financing, were $22,730,131. The net equit 7S g to 
Diversified Investments Inc., after allowance for funded debt ‘and preferred 
stocks of controlled companies outstanding with the public and for minority 
stock interests, is substantially in excess of 2% times these $5,000,000 
debentures to be presently outstanding. 

Adequate reserves fer depreciation are maintained by 7 - —— 
coms anies, the net amount carried to depreciation reserves for 

being oe Ties the 3 o & of oe book value of all the depreciable 

lll. owned e gs are liberally safeguarded by 

depreciation reserves yp FB Pt mt esmunle of the operat: companies. 
rchase Fund.—Corporation will pay to the trustee, for = exclusive 

benefit of series “‘A’’ debentures, on ony i 1 1929, =< on July 1 in each 
year thereafter, a sum equal to 1% of the agi aggregate principal amount - 
series “A” debentures outstanding on the date fixed peng any such pa 
provided that series “‘A’’ debentures delivered to the — byt t 
a ration for cancellation will be credited at par —- # h (payments. 

ayments so received are to be used for the purchase of Bi * deben- 
tures, if obtainable, at not to exceed the current redemption price. Any 
perma thereof not so used within 12 months shall be repaid to the cor- 
poration. 


Dixie Gas & Utilities CoN ew Director.— 
James P. Hale of Hale, Waters & , Boston, has been elected a member 
of the board of directors.—V. 126, > 3752. 3447. 


East Kootenay Power Co. Ltd.—Earnings.— 











Year End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross earnings - - - - -- ~~ $422,586 7 $377 ,809 $322 422 
Oper. taxes & maint. --- 178,945 130,614 100,011 59,667 
Disc. on s Pes os eae ,8¢ a8 493 5.400 2.900 
ee Oe 171,222 173,143 174,119 153,241 

Net income___._---- $65,580 $96 456 $98 ,279 $106,614 
Previous surplus-_.-...----- 11,895 8,389 7,610 1,621 

Total surplus-_----_--- $77,475 $104, $46 $105,889 $108 235 
Preferred dividends - - - - 61,250 52,500 52,500 34,625 
Trees. C0006. C0. ke 40,450 45,000 66.000 

Surp. carried forward _ $16,225 $11,895 $8,389 $7 610 

a Includes bad debts amounting to $1,543. —V¥, 124, p. 920. 

Eastern New Jersey Power Co.—Earnings.— 

Results for the 12 Months Ended Mar. 31 1928. 
a ann SA dcdnawehh ccdabhncnpeliba thea dnades $2,074,173 
PE MND. on ae knctanenauewe bekiunn tapenade 831,399 
SE ss nhs ecdenes thbenaddaba pana nbareeueee mae 195.936 
Taxes (exclusive of Federal income tax).........-..--...--- 152,395 
a na 6 0 a's a eis inten cue ae edie wprecks w mde 5 55) 
Net income before Fed. inc. tax & res. for renew. & replace-_- 388 887 


x Maintenance charged to operations equals bond indenture requirements. 
—V. 126, p. 3115. 


East Prussian Power Co. (Ostpreussenwerk Aktien- 
gesilschaft).—Bond Offering.—Harris, Forbes & Co., and 
International Acceptance Bank, Inc., are offering at 91 
and interest to yield about 634% $3,500,000 Ist mtge. 
sinking fund bonds 6% series. 


Dated June 1 1928; due June 1 1953. Int. Payable. J.&D. Setnctpal 
and int. payable at office of Harris, Forbes New York, in U. S 
old coin. Callabie on any int. date on 60 days’ notice at 100 and int. 

enom. 000c*. Deutsche Treuhand-Geselischaft, Berlin, Germany, 
trustee; International Acceptance Trust Co., New York, co-trustee. 

Guaranteed as to interest and sinking fund, jointly and severally. by Viag 
and bv Prussian Electric Co. The entire capital stocks of Viag($2S,- 
571,428) and of Prussian Electric Co. ($19,047,619) are owned, respectively, 
by the German Government and by the State of Prussia. 


Data from Letter Signed by Officials of the Company. 


Company.—Company (Ostpreussenwerk A. G.) is the only general 
powes. | production and transmission company in the Province of East 
Its interconnected high-tension transmission lines serve an area 
larger than the State of Maryland, with a population estimated to exceed 
1,800,000. Except in two counties on the western border, it supplies 
electricity directly or indirectly to every important community in the 
Province, including the cities of Konigsberg (exchange of power), Elbing, 
Tilsit, Insterburg and Allenstein. 
Demands for power in the territory served are growing wendhy and 
the co enpany's sales have increased from 27,600,000 k.w.h. in 1925 to 
35,900, k.w.h. in 1926 and to 47,100,000 k/w.h. in 1927. Of the 
total volume of sales approximately one-third is to a iculture, one-third 
to industrial consumers and one-third to local distribution systems for 
resale in cities and towns. 

Ownership and Guarantee.—Approximately 824% of the capital stock 
of the East Prussian Power Co. is divided equally between Viag (Vereinigte- 
Industrie-Unternehmungen A. G.) and Prussian “#lectric Co.(Preussische 
Elektrizitats Aktiengesellschaft) can the balance is owned by theProvince 
of East Prussia and various counties thereof. The entire $28,571,428 
par value of capital stock of Viag is owned by the German Government 
and the entire $19,047,619 a value of capital stock of Prussian Electric 
Co. is owned by the State of Prussia. 

Territory Served.—The Province of East Prussia is located on the Baltic 
Sea and the northeastern Province of Germany, the Polish corridor 
intervening between it and the balance of the State of Prussia. Konigs- 
berg, the capital and largest city, with a population of over 292,000, is, 
next to Stettin, the most imporrant German port on the Baltic. Other 
important cities are Elbing (67,700), Tilsit (51,000), Allenstein (38,000), 
and Insterburg (39,000). Manufacturing establishments in these ‘cities 
include iron foundries, textile, flour and saw mills, breweries, sugar re- 
ae oan. shoe and chemical factories and shipyards. The Province 

one of the most important agricultural, stock raising and lumbering 
Histriote in the State of Prussia. Approximately one-half of its area is 
under cultivation and in recent years much progress has been made in 
draining low-lying lands near the coast by electric pumping stations. 
There are now in operation 22 such stations draini pereereuey 125,000 
acres of land and consuming upwards of 1,3 00.600 per annum. 





Farming operations are carried out along att, scientific lines and the 





nee ef ao power for agricultural purposes is being developed to a 


high d 
Property. orig ~~-Cempany now has in operation three hydro-electric plants 
with a combined ca ty of 12,000 k.w. The most important ti 
10,000-k.w. Friedland plant on the Alle River. ay 
The transmission oyeeens includes over 400 miles of 60,000-volt ag 
and more than 3,500 miles of 15,000-volt circuits. Power for = 
and to meet the steadily increasing demands of the com y’s 
has up to the present been purchased from others, chiefly the Kouk Konige- 
ower & Traction Co., but the com ny now has under construction 
a new 22, -w. steam generating station located in the city of Elbing. 
‘0 be in service ee Se fall of 1928. 
es is carried on under con- 


This new plant is 
Franchise Rights.—O } A of the 
e Province of ~y +8 and the various counties 


cession contracts from t 
served. In the opinion of counsel Fs ames concessions give the company 
exclusive rights to the use of the roads for transmission-line purposes and 
“— = ted as to time. 

Se of Issue.—Proceeds of this issue are to be used to retire current 
debt’ neurred in connection with capital expenditures na for additions 
and improvements to the properties of the company including the 
of the transmission system and the completion of the new Elbing steam 
generating station. 


Capitalization to be Outstanding upon Completion of this Financing. 


COE Gs Cdk mr trav cts Dedccentsewiseedanb ae nénaneios $5,714,285 
TORRE, tb 5 GR TEER ec he ncanccsnahbidadiasinbanweanl 1,427,381 
Mortgage bonds—Call loan, 5%, due 1948 (approximately)._... *553,572 


lst mtge. sinking fund gold bonds, 6% series, due 1953 (this e) 3,500,000 
* This loan, contracted prior to the stabilization of the mark, originally 
— for payment of ok ge ny at maturity in the seetiiae tae ‘value of a 
ed amount of coal, but has since ~~ converted inte 
obligations calling for a fixed amount in vatenaniates. he above figure 
inclades obligations fixed in reichsmarks equivalent to $338,558 and the 
balance — mj a ted maximum liability for the obligations still 
of coa 
Security.—Upon completion of this Spending these bonds will be secured 
by a direct first mortgage (Grundschuld) in terms of gold marks or fine 
gold, in favor of the trustee, B72 a, equally with an existing a 
securing appro proximately $553,572 5 % internal bonds, on substan y 
all the fixed properties of the company 
The company by reason of owner D> of all its capital stock, Poa 
by the German Govrenment gl LS the State of ia, and directly 
by the Province of East counties t hereof, is not re- 
quired to issue any of the so-called industrial debentures in connection 
with the Dawes Plan. It is required, however, under German laws enacted 
to carry the Dawes Plan into effect to make annual payments, which in 
1927 amounted to less than $30, 


Earnings for the io Cabindier Year 1927. 


Gross earnings from operations. ................-ceccace ses $1,418,449 
Operating and general expenses, incl. maintenance, taxes 
able to operation and actual howe: Plan payments.......-.-- 


845 387 

Net earnings before = and ae Aye gy SE rn ee $573 ,062 
Annual interest on mortgage bonds (incl. this ‘ious ial sulla its Soe 237 ,857 
Ia isis css de il De cin his We gs ote io sede da in gb tcc all Sich $335,205 
The above reflect no benefit from the substantial Mtge | 


hich be effected upon completion of the Elbing steam 
generating station in the fall of 1928. 
Vaheatien. —The esent reproduction value of Lf properties to be 


directly subject to the lien of the above on the estimates 
of an erican engineer, amounts, after libera eduction for depreciation, 
to more than twice the pre companys total $4,053,5 ae debt now 
to be outstanding. all of the tact ad has been constructed 
since 1920 and is in first Gem aperetieg condition. 

Sinking Fund. er ee will provide for an annual cumulative sinking 


fund beginning in 1931, sufficient to retire all bende of of the 6% series 
due 1953 at or before maturity. The sinking fund is to be a plied to the 

purchase of such bonds at or below or if not so purchasable to redemp- 
Hon by lot at par. In lieu of cash payments the company may tender 
bonds of the 6% series, due 1953. 2 at par 

{All conversions from German to Finited States currency have been 
made at 4.20 reichsmarks or goldmarks to the dollar ]} 

Edison Electric Illuminating Co. of Brockton.— 
Stock Approved.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 32,230 shares of additional capital soe f a 9 $25) at $45 
per share. Part of the proceeds is to be used to pay off 000 notes and 
the remainder — to the payment of obligations Pa ip ubsequent to 
ag Na which are properly capitalized. (See V. 126, p. 713. ha 126, 
p 


Electric Light & Power Co. of Abington & Rockland.— 
The Massachusetts Department of Public Utilities has authorized the 
company to issue 5,670 additional shares of capital stock (par $25) at $40 
~ i. The proceeds are to be a =" to the payment, in part of 
0,000 of notes.—V. 126, p. 1506, 19: 


‘Ilinois Water Service Co.—Earnings.— 








12 Months End. Mar. 31— 1928. 1927. 
I sarah we cana ak a oi ee sin ae 38, $514,300 
Operation expense 246,146 223,978 
pS ER TE ee 29,568 31,274 
Taxes (excl. Federal income tax)____-___-------- 42,405 44,335 

ih I ON oa omen enon ewe $220,848 $214,713 
I a cas acta sw law acelin oe ride 1,876 8,154 





I TR iti oS sk = x eg etn pe de 
Angee int. requirement on total funded debt- --- 

126, p. 2309. 
teicaameiha Power & Light Corp.—Earnings.— 
Income Account for 12 Months Ended March 31 1928. 


$222,724 $222,868 
125,000 


OC a cen ema ehe dk wn ebb we ab nmin $8,872,579 
CIEE CIS eos 6 oc ancccbntaccbkddoneascdndaasensiads 3,177 ,46 
OES REE, EAT IT AG I ETO On 716,674 
Taxes (exclusive of Wodsral taocme tax)... wo cacocncvacscce 602,1 
Ce De in na ce eee amaam es 1,619,072 
Dividends 4 preferred stock of subsidiary ------..----------- 80, 


Net inc. bef. Fed. inc. tax & res. for renew. & replacements_- $1,977,217 
x Maintenance charged to operations equals bond indenture requirements. 
—V. 126, p. 3117. j 
Interstate Power Co. & Subs.—Earnings.— 
Results for the 12 Months Ended Mar. 31 1928. 


Devens. kt eas bihet et seidbtnaws ong hbteatne $5,909 257 
Operating expense... .. . . .- e222 n nn eee cen ooo en oe econ noe 2,172,267 
sun i aos ceil an pentan nl mn Oa an eel 451,6 
Taxes (exclusive of Federal income tax)-------------------- 302,4 
OG CER. 8 a os cd eaten edb adnwds cia etenn ener eeensee 1,651,011 
Dividends on preferred stock of controlled company ---------- 2, 
yNet income accruing to minority interests ----------------- 7,631 


Net income bef. Fed. inc. tax & res. for renew. & replacements $1,321,562 

x Maintenance charged to operations equals bond indenture requirements 

y After allowing for proportions*? part of provision for depreciation & 
Federal income tax.—V. 126, p. 3117. 


Laclede Gas & Electric Co.—Earnings.— 
Results for the 12 Months Ended Mar. 31 1928. 


Rovenes ee ch ici an ens Sesh se wh So ehh NS ar i tn wa 0 te wo td tw $9.166 534 
at ORDENGS.. . oo - conn ncccecccnwnnsesnceceseceeccens if x 
=idaineemamas 1 i ee + 761 


Taxes (exckustve of Federal & State income tax)---.---------- 
Fixed 


yMinority interest in net income-------------------------- 592,358 


Net income bef. Fed. & State inc. tax. & res.forrenew.&repl. 1,466 106 

x Maintenance charged to operations equals bond indenture requiremen 

y After allowing for proportionate part of Te for depreciation a 
Federal and State income taxes.—V. 126, p. 3117 
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Lorain Telephone Co.—Bonds Offered.—R. F. DeVoe & 
Co., Inc., A. M. Lamport & Co., Ine., and Union Trust 
Co., Chicago, are offering at par and int. $1,000,000 1st 
mtge. 30-year 5% gold bonds, series A. 
¥ Dated June 1 1928; due June 1 1958. Principal and int. (J. & D.) pay- 
able at Cleveland Trust Co., Cleveland, Ohio, trustee, or at Bankers Trust 

-, New York. Denom. $1,000 and $500c* Red. all or part on any int. 
date at not less than 30 days’ notice at 105 on and after June 1 1933, and 
to June 1 1938; at 104 thereafter and on or before June 1 1943; at 103 

er and on or before June 1 1948; at 102 thereafter and on or before 
June 1 1953, and thereafter prior to June 1 1958, at 101, plus int. in each 
case. Company will agree to reimburse the bearer for taxes paid in the 
following States upon timely a Penn. and Conn: four mills 
personal property tax and Mass. 6% income tax. Interest payable with- 
out deduction for Federal income tax not in excess of 2%. 

Issuance.—Authorized by the Ohio P. U. Commission. 

o goat Investment for savings banks and trust companies in the State of 


Data from Letter of A. V. Hageman, President of the Company. 
Company.—Has been incorp. in Ohio to acquire the business, property 
and franchises of the Lorain County Telephone Co., which provides local 
and long distance telephone service without competition to the City of 
Lorain, Ohio, and the towns of Amherst, Vermilion and Avon. Company 
affords its subscribers additional service outside its territory through a 
joint operating agreement with the Ohio Bell Telephone Co. and the 
can Telephone & Telegraph Co. The territory served, has an esti- 
mated population of 75,000. 
rity.—Bonds will be secured by a direct first mortgage on all fixed 
property and franchises of the company, including land, buildings, — 
ment and conduits, and by a direct lien on the property hereafter acquired. 
we imposes conservative restrictions on the issuance of additional 
The reproduction cost new, less deprecia.ion, of uhe physical property 
of the company, as determined by Gustay Hirsch, telephone engineer, as 
of Apr. 2 1928, was $2,166,959. 
Earnings.—The following is a comparative statement of ea:nings of the 
rain County Telephone Co., the predecessor company, for the years 
1925, 1926 and 1927: 


1925. 1926. 1927. 
Gross earnings (incl. otherincome)_.. $305,930 $338,876 $358 ,016 
Oper. exp., maint. & taxes assignable 
WLS 3 cesaeene shmwgecmn 144,557 152,183 164,960 





Net avail. forint.,deprec. & taxes... $161,372 $186,693 $193 056 
PAL ER, aE FRE, ee AS A SIP a ai 50,000 
® The net earnings as indicated above for the year 1927 were equivalent to 
over 3.9 times interest requirements on the bonds to be presently out- 
standing. After charging to depreciation $79,854 for the year 1927 and 
sufficient reservation for Federal income taxes, the balance remaining is 
more than twice yearly interest requirements on these bonds. 

Purpose.—Bonds are being issued to pay for, in part, the properties of 
the Lorain County Telephone Co, 


Los Angeles Ry. Corp.—Tenders.— 

The Los Angeles First National Trust & Savings Bank, trustee, Los 
Angeles, Calif., will until June 29 receive bids for the sale to it of Ist and 
ref. mtge. 5° bonds due Dec. 1 1940, to an amount sufficient to absorb 
$70,636 now in the sinking fund.—V. 125, p. 3481. 


National Power & Light Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 5,663,075 
shares of common stock, no par value. This removes the stock from the 
unlisted department of the Exchange.—V. 126, p. 3755. 


New England Power Association.— New Chairman.— 

Charles L. Kdgar, President of Edison Electric Illuminating Co. of Bos- 
ton, has been elected chairman of the board of directors to succeed F. L. 
Carlisle, resigned. Mr. Edgar has been a director of the Association for 
several years. 

Pres. Frank D. Comerford says ‘‘Current rumors that a consolidation 
of the two companies is imminent are entirely without basis. What is ex- 
Sema is the consummation of arrangements now in progress for general 
nterchange of power between the two companies in order that the power 
facilities of each may be available to the other. This should result in opera- 
ting economies and benefit the public served by both companies.’’—V. 126, 
Pp. 3298, 2953. 


New York Water Service Corp.—Earnings.— 








12 Months End. Mar. 31— 1928. 1927. 
SE DEUUNINED so ow wine adn dc cacncncmonesewe $2,223,351 $2,062,225 
a ey Ae IR RS ge Re OE he: 711,692 739,670 

ye AS I aE oe ee 93,001 91,917 
"Temes Cen. Wedetal toe, 100)... ocncicscccncces 199,142 188,459 

Net operating earnings... ............-......- $1,219,515 $1,042,179 
CT SIS na cee tenn ddan sib cascenenesands 16,179 21,788 

IGS tll 8d no wan ackdiiee wan oem nm $1,235,694 $1,063,968 
Annual int. req. on total funded debt____._-_--_- 594,200 


—V. 126, p. 2312. 


North Continent Utilities Corp.—Bonds Called.— 

All of the outstanding 64% conv. s. f. gold debenture bonds, series A, 
dated Jan. 1 1927, have been called for payment July 1 at 103 and int. at 
ri Me TTN Trust Co., 125 West Monroe St., Chicago, Ill.—V. 126, p. 


Northern Ohio Power Co.—Report.— 

Geo. E. Hardy, Pres., June 8, says in part: 

Construction of the plant of the Akron Stem Heating Co., a subisdiary, 
was completed during 1927 and began supplying service in the main busi- 
ness district of Akron on Sept. 23 1927. _ 
we Under date of April 12 1928, the Penn-Ohio Edison Co. made an exchange 
offer to the holders of Northern Ohio Power Co. stock, providing for the 
delivery of 2-3 of a share of Penn-Ohio Edison Co. common stock and 1-3 
of a common stock option warrant, series B, in exchange for each share of 
the Northern Ohio Power Co. capital stock. Directors having carefully 
considered this offer, recommended its acceptance by the Northern Ohio 
Power Co. stockholders. More than a majority of company’s stock being 
ape under the plan, such plan was declared operative on May 16 1928. 
With the additional stock which has since been deposited, more than 85% 
of the Northern Ohio Power Co. stock has been exchanged. 


Earnings for Calendar Years (Including Subsidiary Companies.) 





; 1927. 1926. 
CR WAPIIEE. 25 bs 4 on ooo one sca ont ae _----$12,575,214 $12,040,840 
Oper. exp., incl. taxes & current maint. &repairs_._ 8,681,518 8,933,548 
Ce NS iio Sela os Seles Sad oe AEDES $3,893,695 $3,107,292 


Fixed charges, incl. all int. charges, amortiz. of 
debt disc., & divs. on outstdg. pref. stock of sub 2,412,824 2,323,876 








Wet MNOUNO. oo | = 6 os 2 ed mo anna Seonee $1,480,871 $783,417 
Provision for retirement reserve. ___________---- 700,000 400,000 
NN 4 6 aan dhe at One cane nese eee ss nen n owl $780,871 $383,417 
Condensed Balance Sheet as of Dec. 31 1927. 
Assets— Liabtlities— 
Securities owned. -.-.------.- $3,158,434 Cap. stk (499,950 shs. without 
Cash on deposit ......---.--- 8,987 a PE $499,950 
U.S. Govt. securities. ._...-. 430,964 | 10-yr. 7% gold bonds_______- 3,499,500 
Advances to subsidiary cos... 632,088 Accrued & reserve accts_____-_ 118,406 
Accounts receivable----..-.--- Tid) I oo ab enone cecas sae 120,134 
a a wun amas ST SERicscctanercvueenacne $4,237,990 


—V. 126, p. 3118. 


Northwestern Bell Telephone Co.—Purchase.— 

The I.-S. C. Commission has issued a certificate authorizing the acquisi- 
tion by the company of certain properties of the Dakota Central Tel. Co. 

On Mar. 13 1928, the Dakota company contracted to sell to the Bell 
company its exchange at Lidgerwood, N. Dak., including all town and rural 
plant, and also all its rural lines connected with and switched through the 
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Bell company’s Hankinson or Wyndmere exchanges, for $46,800, payable 
fa cash. The Lidgerwood exchange serves 216 town and 320 rural sub- 
ber stations. Of the rural stations, 148 are on lines connected with the 
Bell = s Hankinson and Wyndmere exchanges, and from an 0 t- 
ing standpoint are practically a part of those exchanges. An appraisal of 
the properties to be soe made by the Bell company’s a palal 
nee: finds ets reproduction, cont"nev to be $80.549. and fom deprod- 
e . e pro to ac e ret 
service.—-V. 126, p. 3118, 2645. Ws : 


Oregon-Washington Water Service Co.—Zarnings.— 


from 








12 Months End. March 31— 1928. 1927. 
I AED og, ee ge oe $467 ,202 $459,479 
Ce oe eo ee Le 162,945 148,480 

ce RE OER ERIE OR SORE SN din A 26,312 25,107 
Taxes (excl. Federal inc. tax).................. 51,733 45,866 

Net operating earnings. __..._.._____ 
theta sen ters oceenssensese< sy: Sern 2 oe 

en all it hg ile a NR ig $226,869 $242,775 
Annual int. req. on total funded debt__......... ‘000 ; 
AN 126. p. aise otal funded debt........_.. 115, 


Philadelphia Co.—Eztra Cash Dividend of $1.50 Per 
Share.—The directors have declared an extra dividend of 
$1.50 per share on the common stock, payable July 31 to 
holders of record July 2. The regular quarterly dividend of 
$1 per share on this issue, previously declared, is payable 
on the same date. 

A regular quarterly dividend of $1 per share was also 
paid on April 30 last, while in each of the preceding 4 quarters, 
a regular cash dividend at this rate and a stock dividend of 
1-120th of a share were paid on the common stock (see V. 
125, p. 3643).—V. 126, p. 3756. 


Postal Telegraph & Cable Corp.— Status, &c.— 

The corporation has been organized in Maryland by the International 
Telephone & Telegraph Corp. for the purpose of acquiring the stocks of the 
Mackay Companies and the debenture bonds and debenture stock of the 
Commercial Cable Co. The International Telephone & Telegraph Corp. 
will own the entire outstanding common stock of the Postal Telegraph & 
Cable Corp. thereby bringing under single management the extensive tele- 
phone, telegraph, cable and radio communication systems formerly ll 
ated by the International Telephone & Telegrap hCorp. and the Mackay 
Companies separately. 


Capitalization— Authorized. Outstanding. 
Collateral trust 5s, 1953.-........---------- $60,000,000 a$52,321,120 

ep EE OE a dine tun on dd caine aeukala 60,000,000 a31,035,300 
eR eee FF PO BF 600,000 shs. b 


a Based on the acquisition of the entire outstanding amounts of Com- 
mercial Cable Co. 4% debentures and preferred and common stocks of 
the Mackay Companies. b Entire outstanding issue of common stock to 
be owned by International Telephone & Telegraph Corp. Amount to be 
determined later. 

Security for Debentures.—The bonds will be issued under a collateral trust 
indenture whereunder will be pledged all of the shares of the Mackay 
Companies and all of the bonds and debenture stock of the Commercial 
Cable Co. acquired by the Postal Telegraph & Cable Corp. Based on the 
acquisition of the entire outstanding amounts of these issues, the par value 
of securities to be pledged will be $104,311,800 or approximately 200% of 
the amount of collateral trust 5% bonds. 

Earnings.—Earnings accruing to the above $104,311,800 par value of 
securities on the basis of the present int. and div. rates are at the annual 
rate of $5,412,684, which amount is over 2.06 times the annual interest 
requirement of $2,616,056 on $52,321,120 collateral trust 5% bonds. 

he consolidated earnings of the Mackay Companies, before Gennes 
interest on the 4% bonds and 4% debenture stock of the Commercia 
Cable Co., but after eliminating all inter-company duplications and giving 
effect to deductions for taxes and depreciation which will be effective upon 
the organization of the Postal Telegraph & Cable Corp., have averaged for 
the past five years $6,026,056 and amounted in 1927 to $5,774,378. The 
annual interest requirement on $52,321,120 collateral trust 5% bonds 
amounts to $2,616,056. Average earnings for the past five years as shown 
above were in excess of 2.3 times and for 1927 were over 2.2 times such 
interest requirements. 

Listing.—Application will be made to list the collateral trust 5% deben- 
ture bonds on the New York Stock Exchange. 


Public Service Corp. of New Jersey.—Doubles Group 
Insurance of Employees.— 


As a feature of the 25th anniversary of the corporation, President 
Thomas N. McCarter announces that as the result of action by the board of 
directors, employees of the corporation and its subsidiary companies, are 
given an opportunity to double the amount of life insurance carried under 
the group insurance plan at a substantial reduction in rate of premium. 
Under the new plan, employees in group one (operating, clerical and sales 
force) will be entitled to $2,000 insurance at a cost to them of $1 a month. 
Group two employees (immediate supervisiors of operating, clerical and 
sales force) will be entitled to $4,000 at a cost to them of $2 a month. 
group three employees (general supervisors of operating, clerical and sales 
force) will be entitled to $7,000 insurance at a cost to them of $3.50 a month. 

Group four employees (department heads, general superintendents, 
division superintendents, division agents and executive officers) will be 
entitled to 310,000 at a cost to them of $5 a month. 

Under the revised plan, as at present, cost of insurance in excess of the 
premiums paid by the subscribers, as well as the cost of administration, 
— and accounting will be paid by the corporation.—V. 126, p. 3756, 
3590. 


Southern California Telephone Co.—Tenders.— 

The Los Angeles-First National Trust & Savings Bank, trustee, Los 
Angeles, Calif., until June 12 were to receive bids for the sale to it of Ist 
& ref. mtge. 5% sinking fund 30-year gold bonds, due May 1 1947, to an 
amount sufficient to exhaust $104,264.—V. 120, p. 212. 


Southern Ohio Public Service Corp.—Notes.— 
The Central Union Trust Co. of New York has been appointed trustee 
for $1,750,000 one-year 5% secured gold notes, due June 1 1929. 


Southwest Gas Utilities Corp.—Earnings.— 

The corporation, according to statements of its subsidiaries, shows con- 
solidated net earnings after all operating expenses, maintenance and taxes. 
but before interest charges for the 4 months ended April 30 1928, of $418,272§ 
—V. 126, p. 3591. 


Suburban Light & Power Co., Alliance, O.—Bonds 
Offered.—Charles D. Robbins & Co. and Vought & Co., Inc., 
are offering $1,000,000 20-year 6% gold debenture bonds, 


series A, at 99 and int., to yield about 6.10%. 

Dated June 1 1928; due June 11948. Int. payable J. & D. Red., all or 
part, on first day of any month on 30 days’ notice at 105 up to and incl. 
June 1 1932, and thereafter decreasing 1% each 4-year period, plus int. in 
each case. Principal and int. payable at Seaboard National Bank, New 
York, trustee. Denom. $1,000 and $500 c*. Int. payable without deduc- 
tion for normal Federal! income tax not to exceed 2% per annum. cone om | 
will refund upon proper and timely application the Pa. and Conn. 4-mill 
taxes, Maryland 4%-mills tax, Dist. of Col. and Ky. 5-mills taxes, Calif. 
taxes not exceeding in the aggregate 5 mills, Mich. 5-mills exemption tax 
and the Mass. income tax not exceeding 6% per annum on the interest. 
Data from Letter of Everett W. Sweezy, President of the Company. 

Company.Incorp. in Ohio. Owns all of the outstanding securities (except 
drecoae’ v ualifying shares) of the Suburban Power Co. and the General 
Light & Power Co. These companies own and operate electric light and 

wer properties in the suburban districts surrounding such cities as 

oungstown, Canton, Marion, Newark, Bucyrus, Columbus, Findlay, 
Lima, Warren, Cambridge and other communities in the north central 
and eastern parts of the State of Ohio, and distribute electricity for power 
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and light to over 11,000 customers in over 100 towns and communities. 
The population served is estimated to be in excess of 140,000. The property 
co over 1,000 miles of transmission and distribution lines, necessary 
substation equipment, street lighting systems and other necessary equip- 
ment. It has valuable long-term contracts and franchises with hte vari- 
ous communities served. 
Capitalization (Upon Completion of Present Financing). 

lst mtge. collateral 544% gold bonds, 
20-year 6% i. debenture bonds, ser 

stock, PE nee taathnnnenins 
2d preferred stock, 7% cumulative 
CO CT WRI) on cc cccenonnssccnsdsbatbonine 


Consolidated Statement of Earnings Year Ended Feb. 29 1928. 





il ind, wrinaa diab ti nis Delian s a ib ives mie ow ds ein $928,399 
Oper. exp. & taxes, excl. of deprec. & Federal income taxes__.__-_ 470,545 
I a dale te dis smnclies iowa ant as-gw eahiecav db sasenigie Sosa po a $457 ,854 
Annual interest requirements: 
$2,500,000 1st mtge. collateral 514% bonds__..-.-....-.----- 137 ,500 
$1,000,000 20-year 6% gold deb. bonds, ED Mast nde hwunons 60,000 


Balance available for deprec., Fed. income taxes, amort. & divs. $260,354 
Net revenue, as shown above, is equal to over 2.3 times annual interest 
requirements on total funded debt to be presently outstanding. 
urpose.—Proceeds from the sale of these $1,000,000 6% gold debenture 
bonds will be used to reimburse the company for additions and extensions 
to present properties and for other corporate purposes.—V. 126, p. 3591. 


Third Avenue Ry.—Four Lines File Notice of 7c. Fare— 
To Go Into Effect July 24.— 


A 7c. fare, to become effective on July 24 next, is announced in a new 
tariff schedule filed with the Transit mmission June 22 by the Dry 
Dock East Broadway & Battery RR., a subsidiary of the Third Avenue 
ae - System, which o—— four surface-car lines on the lowest East Side. 
The lines, on which the present fare is 5c., are the Grand Street Crosstown, 
the Grand Street-Post Office, and Grand Street-Brooklyn and the Avenue B 


lines. 

The filing of the revised schedule of itself, however, does not constitute 
a legal raising of the fare, but amounts technically to the filing of the 
ay my notice, 30 days in advance, of the intention of the road to raise 
the fare. 

The Transit Commission may intervene and prevent the rise by refusing 
to authorize the new schedule. 

In the present instance it is expected that the Commission, according 
to routine established in the past, will suspend the proposed tariff until 
such time as public hearing on it can be held. 

After the hearings it is predicted that the Commission will forbid the 
new schedule and that thereupon counsel for the railroad will take the 
matter into the Federal Court as the I. R. T., in its effort to raise its fare 
has done.—V. 126, p. 871. 


United Telephone Co.— Notes Offered.—Wnm. L. Ross & 


Co., Inc., recently offered $600,000 5% gold notes. 

Dated April 15 1928: due Oct. 15 1928. Interest payable Oct. 15 1928 
without deduction for normal Federal income tax not exceeding 2%. 
Denom. $1,000. Red. at any time upon 15 days’ notice at par and int. 
——— and interest payable at Peoples Trust & Savings Bank of Chicago, 
rustee. 


Capitalization (Upon Completion of Financing) . 
lst mtge. collat. gold bonds—series A 6%, due 1947_________- $1,400,000 
nt PE SR ep eae Leap en ae 1,650,000 
te ee a ad ee 600 ,000 
Ist pref. stock without par value (auth. 30,000 shares) out- 
standing 7,500 shares $7 dividend series, liquidation value___ $750,000 


Participating pref. stock without par value (auth. 20,000 shares) 

outstanding 5,000 shares $7 dividend series, liquidation value_ 500,000 
Common stock without par value (authorized 35,000 shares) ____32,795 shs. 

Company.—A Delaware corporation. Through its operating companies, 
furnishes, without competition, telephone service principally to important 
areas in the States of Ohio, Michigan, Indiana, Iowa and Texas. The 
telephone lines of these companies interconnect with those of the Bell and 
Independent companies serving adjacent territories, and subscribers of the 
United Telephone Co. system are thereby furnished with nation-wide 
service. The total number of stations in service throughout the territory 
of the system is approximately 37,647, of which 35,582 are owned by the 
companies. 

The present depreciated value of the property of the United Telephone 
Co. system has been appraised at a figure largely in excess of the total 
funded debt presently to be outstanding. 

Earnings.—The consolidated net earnings of the properties of the United 
Telephone Co. system for the 12 months ending Dec. 31 1927, available 
for the interest on these notes were over 11 times the annual] interest charge 
on these notes before depreciation, and over 6 times after depreciation and 
were over 2% times the annual interest charges on the total funded debt 
now outstanding before depreciation and over 1.7 times after depreciation. 
Depreciation charges for the year ended Dec. 31 1927, amounted to $169,221. 

12 Months Ending Dec. 31— 1926. 1927. 

i: Re ES oo a so eens ee ea ed ois alt $1,120,109 $1,167,231 








Operating expenses, taxes and maintenance__-__-__ 621,059 642,729 
Net earnings before depreciation. ___.._.____ $499.050 $524,502 
EE SOI es ok di oh een o nod dna coaeeee eles 174,750 


es Ea ch ch abn lee pp ean npg tapacn wos hk ca oh os gene priei a  be $349,752 
30,000 


Balance for deprec., Federal income taxes, amortiz. & divs.&c $319,752 

a Operating revenues include $47,400 in 1926 and $44,400 in 1927 which 
represents operating revenue from increased rates filed by the Ohio Asso- 
ciated Telephone Co. and being collected pending final order of the Public 
Utilities Commission of Ohio. 

Management.—Company has a favorable contract for the supervision of 
operations of its controlled companies by the firm of J. G. Wray & Co., of 
Chicago, telephone engineers.—V. 126, p. 3450. 


West Coast Telephone Co.—Bonds Offered.—Peirce, 
Fair & Co., American National Co., Blyth, Witter & Co., 
and Bond & Goodwin & Tucker, Inc., are offering at 100 


and int. $2,500,000 Ist & ref. mtge. 5% 25-year gold bonds, 
series A. 


Dated July 1 1928; due July 1 1953. Int. payable J. & J. at United 
States National Bank of Portland (Ore.), trustee, or American Trust Co., 
San Francisco, Calif., without deduction for Federal normal income tax 
not exceeding 2% which the company may be required or permitted to 
pay. Company agrees to refund, upon timely and proper application, 
Calif. personal property taxes, paid by the holder thereof not exceeding in 
any year 5 mills for each dollar par value. Denom. $1,000 and $500 c*. 
Red. all or part on first day of any month on 30 days’ notice at 103 for 
first 10 years, 102 for next 5 years, 101 for next 5 years and 100 for last 
5 years of their term, plus interest. 

Company.—Organized in Washington. Will be a consolidation into one 
operating unit of Puget Sound Telephone Co., Oregon Telephone Co. and 
Coos & Curry Telephone Co. Through acquisition of Coos & Curry Tele- 
phone Co., company will acquire properties which were formerly owned 
and operated by Richmond Beach Telephone & Power Co., Montesano 
Telephone Co., Camas Telephone Co., Lewis River Independent Tele- 
mn Co., all in the western part of the State of Washington, and Home 

ndependent Telephone Co. of La Grande, Ore. 

Security.—Bonds will be secured by a Ist mtge. upon all properties of the 
company, now or hereafter owned, subject only to lien of $1,200,000 Puget 
Sound Telephone Co., Ist mtge. 5% gold bonds on former property of that 
company. Puget Sound Telephone Co. mtge. will be closed, and indenture 
will make provision for refunding the bonds now outstanding thereunder. 
The properties have been appraised by Loveland Engineers, Inc., or W. W. 
Herdinger, wf REY engineer, to have a minimum depreciated reproduc- 
tion value of $7,634,384, equivalent to more than twice the total bonded 
debt to be presently outstanding. 

Earnings.—Consolidated net earnings for the year ending Dec. 31 1927 
of the companies to be acquired by West Coast Telephone Co., in accord- 
ance with audits made by Haskins & Sells, available for interest, deprecia- 
tion and Federal income tax were $577,692, equivalent to over three times 





the interest charges on all bonds to be presently outstanding. It is esti- 

mated by the management that future earnings will be materially increased 

due to economies resulting from unified management and control. 
Purpose.—Proceeds of sale of this issue of bonds will be used to retire 

bonds and other liabilities of the various constituent companies, for addi- 

yom - mene. and for other corporate purposes. Compare also 
: ,D. ° 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—No price changes were made during the week. 

Three Cleveland Newspapers Advance Price.—The ‘‘Plain Dealer ,’’ ‘‘News”’ 
and ‘‘Press’’ have each announced that effective June 18, the price will be 
advanced 1 cent, from 2 cents to 3 cents.—‘*‘Sun,”’ June 16, p. 1. 

Radiator Prices Advanced.—American Radiator and Richmond Radiator 
companies have each advanced prices of radiators 10% and boilers 5% .— 
‘‘Wall Street Journal,’’ June 19, p. 4. 

Matters Covered in ‘‘Chronicle,, June 16: (a) New capital flotations during 
the month of May and from Jan. 1 to May 31—p. 3661. (b) Strikers at New 
Bedford, Mass., textile mills lose $5,000,000—Continue fight with reléef 
cut—p. 3675. (c) Decree signed by President Machado cutting U. 8. 
sugar quota—300,000 tons to be sold in Europe—p. 3676. (d) Dividends 
paid during second quarter by Standard Oil group break all records for 
similar period—p. 3704. 


Aeolian, Weber Piano & Pianola Co.—Defers Dividend. 
The directors have voted to defer the quarterly dividend of 1% % usually 


paid June 30 on the 7% cumul. pref. stock. A quarterly dividend at this 
rate was paid on March 31 last.—V. 125, p. 3064. 


Aeronautical Industries, Inc.—New Director.— 

Professor Alexander Klemin of the Daniel Guggenheim School of Aero- 
nautics of New York University has been elected a member of the board 
and will be chairman of the technical committee.—V. 126, p. 3592, 2966. 


Algonquin Printing Co.—Balance Sheet Dec. 31.— 
{As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1927. 1926. Liabilities— 1927. 1926. 
Real estate, ma- Capital stock - ---- $1,000,000 $1,000,000 
chinery, &c__.. $724,002 $726,957} Accounts payable- 25,777 16,556 
Merchandise. - -.- 464,631 434,471| Reserves _...-..-- 996,329 1,028,649 
Acc’tsreceivable.. 497,327 453,893 | Profit and loss__.. 2,267,864 2,127,266 
CE ep icihnine ae 269,179 432,032 
U.S. bonds & ctfs_ 1,701,306 1,449,605 
Mun. bds. & notes 633,525 675,513! Total(each side) $4,289,970 $4,172,471 


—V. 124, p. 3071. 


American Beet Sugar Co.—Rights.— , 

The stockholders of record June 29 will be given the right to subscribe on 
or before July 19 for 100,000 additional shares of common stock (no par 
value) at $15 per share, on the basis of one-half share of common stock for 
each pref. or common share held. See also V. 126, p. 3759. 


American Department Stores Corp.—Balance Sheet 
Dec. 31 1927.— 





Assets— | Ltabilities— 
Ee ae, ee $232,566 | Notes payable---..-.----.-- $100,000 
Accounts receivable (trade)... 558,681| Accounts payable__.-------- 798,001 
Accts. receiv.—officers, empls.-_- | Accrued expenses_-..-------- 18,582 

Ot Gok ba eee 21,479 | Res. for Federal income tax--- 23,386 
Merchandise inventories - - - - - 1,196,438 | Ist pref. 7% cum. stock------ 1,000,000 
Bonds & accrued interest -_-- _- 59,602 | 2nd pref. 7% cum. stock. ---- 721,000 
Stock of sub. co. not wholly | Common stock. -.---------- x88,815 

ERR ES: See ae ee Re ee ee ee 421,735 
MVOEEE GE TRS bic ncn akinn 50,000 | 
Cash value—life ins. policies__ 10,290 | 
eae 50,000 | 
Land, buildings & equip__-__-_- 234,872 | 
Leaseholds & improv. to leased 

"| A ae Del s Sa 151,637 | 
Deferred charges. --.......-- 225,960 | 

PE hatha da anemones et “REE cuncoscaccasannan $3,171,519 


x Represented by 202,800 no par stock.—V. 126, p. 3593. 


American Equitable Assurance Co.—New Directors.— 

W. W. Head, of Nebraska, has been elected a director, succeeding P. A. 
Cosgrove. Others elected to the board were C. L. Morgan of Chicago and 
H. L. Rodgers and W. H. Thrall of New York.—V. 126, p. 3593. 


American Meter Co., Inc.—Balance Sheet Dec. 31.— 
{As filed with the Massachusetts Commissioner of Corporations.] 





1927. 1926. 1927. 1926. 
Assets— $ $ | Ltabilities— $ 3 
Real estate, ma- Capital stock - - - -- x6,090,000 6,090,000 
chinery, &c.... 3,669,453 3,480,382' Mortgages_..---. ------ 9,200 
Merchandise - - - -- 2,748,950 2,553,664 Accounts payable. 229,420 213,504 
Notes receivable _- 12,394 21,415; Reserves____----- 1,170,253 1,048,122 
Acc’tsreceivable._. 901,943 1,170,374 Dividends payable 517,650 517,650 
i” ee 1,674,613 1,575,326) Undivided profits. 2,298,219 1.897,758 
Securities. .....-- 1,252,554 913,329 | Debentures --_---- 2,030,000 2,030,000 
Patent rights___-_- ,998 71,000 | 
Good-will_-.----- 2,000,000 2,000,000) 
Prepaid insurance 20,637 “eal “Totes... <0 ek 12,335,542 11,806,234 


x Represented by 121,800 shares of no par value.—V. 125, p. 3484. 
American Piano Co. (& Subs.).—Report.— 





15 Mos.End. ‘alendar Years 
Period— Mar. 31 ’28. 1926. 1925. 1924. 
Py eee $13,750,868x$13 ,060 ,607x$12,161,183y$14,327 ,901 
Cost of sales, selling, ov 


min. & gen. exp., incl. 
deauea. Mol tamer. 13,188,774 11,285,178 10,599,968 12,920,302 








Dee means = -- 755, 9 $087 008 9 Bro 328 7 Shae 380 (7 9440.00 
er. as ? ’ + , 
Com. dividends (cash). 450.711 (8%) 366,044 (8% )343,632 (8 %)347 ,058 
Gan, ek. Gs... TA” cacece”  cacuas  egecen 
«Balance, surplus... ---def$631,382 $991,996 $800,194 $640,541 
ares of common stoc 

tstanding (no par). 227.959 243,404 243.412 243,412 

uoulewdeae. $0.16 $31.29 $26.35 $22.75 


a Paid in 1927 5% on old ome on stock iver $100 per share) and $1.50 
share on new common stock of no par value. a 
ae After deducting inter-company sales of $4,605,498 in 1926 and $3,582, 
478 in 1925. y Including inter-company sales. z Par $100. 
Consolidated Balance Sheet 
Mar. 31'28. Dec. 31°26. | Mar. 31’28. Dec. 31°26. 
$ $s | [Aabilities— 3 < 
| Preferred stock._-. 6,000,000 6,000,000 
Common stcck.--x4,559,180 4,340,400 
3,906,625 | Fractional scrip --- 830 
931,513 | Notes payenie...-- 3.205.083 2,450,000 
Notes receivable - - 644,133} Accounts payable. 559, 
hae receivable__ 1,795,213 2,015,824 Acct. liabilities - -- 169,071 192,802 


Assets— 
Real estate, plamt, 

equip. & lease- 

holdimprov’ts__ 4,516,067 
Cash 


Install. contr. rec. 568,305 1,566,424) Fed.inc. tax (est.) 276,003 370,000 

Inventories - - ~~ - - 4,786,856 5,471,729| Due on pur. mon. 

Prepaid expenses. 258,705 243,647 mtge. instal.-_-- OF 2a 

Investments - - - -- 86,398 144,743 | Mtges. payable-.. 245,500 ------ 

Inv. in & adv. to Deferred credits _ - 198,669 192,168 
SS Ee 40,707 | Reserveforconting 530,000 550,000 

Deposits on lease- 64,500 Sars eps SR Acs ds seb 2,100,660 4,822,285 

Tress COG... noon 9,589 

Deferred charges - - 70.820 164,525 


Patents, patterns, 
trade-marks and 





good-will. ...-- 4,232,538 4,235,363 | Tota! (each side) 17,906,142 19,3 74,82 
x Represented by 227,959 no par shares.—V. 126, p. 3593. 
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American Pneumatic Service Co.—Omits 2d Pref. Div.— 

The directors have voted to omi: the quarterly dividend of 1% on the 

2d pref. stock due at this time. The regular quarterly dividend of 1%% 

pay declared on the Ist pref. stock, payapvle June 30 to holders of record 
un a 


Quarterly dividends of 1% were paid on the 2d pref. stock from Mar. 31 
1927 to Mar. 31 1928, incl 

A statement issued 7 the company in connection with the passing of the 
2nd preferred dividend states: ‘‘In taking this action the directors are 
understood to have been governed by the fact that the dividend was not 
earned during the quarter, owing to the heavy rehabilitation and develop- 
ment expenses which the company is undergoing, and the intensive pro- 
gram to which it is committed. The company’s new business for the first 
5 months of 1928, also its uncompleted business is ahead of previous years 
and cash position continues strong.’’-—V. 126, p. 2650, 108. 


American Printing Co.—Comparative Balance Sheet.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


Dec. 31°27. Jan. 127. Dec. 31°27. Jan. 1'27. 

Assets— $s $ Liabilities— $ $ 
Land,bldgs.,mach., Capital stock _--_-- 2.000,000 2,000,000 
(less reserve)... 6,355,977 6,667,557| Notes payable__..  ------ 2,880,000 


Invest. in Borden 1,461,631 


|; Accounts payable. 1,621,475 








Mills, Inc.____- 750,000 750,000 | Surplus__....---- 11,030,152 9,743,534 
oN ae 511,018 1,053,286 
Acc’ts receivable... 5,433,501 5,334,168) 
Inventories ______ 1,513,381 2,106,102! 
Prepaid expenses. _ 87,750 174,053 
TE kta kane 14,651,627 16,085,166! Total -.-.-..-.- 14,651,627. 16,085,166 


Contingent liability for $1,800,000 bonds of Borden Mills, Inc., guaran- 
teed.—-V. 124, p. 3499. 


American Radiator Co.—Acquisitions.— 

a of the Lecke Patten Works, Inc., of Detroit, and the Ypsi- 
lanti Motor Casting Co. of Ypsilanti, Mich., was announced on June 13 
by the American Radiator Co. Both concerns have been making castings 
for the American Radiator Co. for some time, and their purchase will not 
Se 4 any new financing on the part of the radiator company.—V. 126, 
Pp. . 


American Trustee Share Corp.—Div. on Original Shs.— 
It is announced that Diversified Trustee Shares will pay a semi-annual 
dividend of $1.01682 on July 1. Dividend coupons are payable by the 
Chatham Phenix National Bank & Trust Co., N.Y., trustee.—V.126, p. 1813. 


Anglo American Corp. of So. Africa, Ltd.—Operations.— 


The following are the results of operations for the month of May 1928 


K Tons Milled. Total Revenue. Costs. Profit. 
Brakpan Mines, Ltd_-- 86,100 £142,066 £85 ,892 £56,174 
Springs Mines, Ltd_- - - 72,000 £146,344 £72,942 £73 ,402 
West Springs, Ltd_-_-_-__ 53,600 £76,386 £52,978 £23,408 


—V. 126, p. 3121, 2479. 


Anglo-Chilean Consolidated Nitrate Corp.—Zarns.— 








Calendar Years— 1927. 1926. 1925. 
Net operating income______________ $1,140,362 $929,937 $1,655,479 
Other inc. from int., discount, &c_ __ 48,404 176,027 158,896 

pe a $1,188,767 $1,105,964 $1,814,375 
ERS a ee 435,834 2,403,423 1,380,783 
acca 8 ae ics porn dah Ue wit ms 86,885 92,724 60,519 
Amortization of bond discount - - -- -- 53,212 53,213 8,869 
i ier e 105,122 14,024 1,591 
Depreciation and depletion_________ 2,013,132 552,202 565,707 

Balance, deficit, Dec. 31____----- $1,505,420 $2,009,620 $203 ,092 
TOGRL G es IOP. Bh vn ie cnecmen ~ $6,127,389 $2,243,319 $233 ,699 


—V. 125, Dp. 2268. 


Atlantic Coast Fisheries Co.—/Jnitial Common Dividend. 


The directors have declared an initial quarterly dividend of $1 per share 
on the common stock, payable Sept. 1 to holders of record Aug. 20. 

The directors also declared the regular quarterly preferred dividend of 
$1.75 per share, payable July 2 to holders of record June 21. On April 2 
last, the company paid a dividend of $10.50 per share in full payment of 

. a on the pref. stock, in addition to the regular dividend of $1.75 per 
share. 

All the series ‘‘A’’ and ‘‘B’’ debentures called for redemption on June 1 
wae ee for conversion into common stock, it is stated.—V. 126, p. 

ol, ° 


Atlas Stores Corp.—Stock Sold.—C. L. Schmidt & Co., 
Inc., Chicago, have sold 40,000 shares of common stock 
(no par) at $27 per share. 


Capitalization— Authorized. Outstanding’ 
Common stock (no par value)_______________ 150,000 shs. 100,000 shs. 

Transfer agent, Foreman Trust & Savings Bank, Chicago; registrar, Con- 
tinental National Bank & Trust Co., Chicago. 


Data from Letter of N. L. Cohn, President of the Company. 


History.—Corporation has been organized to acquire the entire capital 
stock (except directors’ qualifying shares) of the Triangle Electric Co., 
Paramount Electrical Supply Co., Atlas Stores, Inc., Atlas Acceptance 
Corp. (all Illinois corporations) and the Krauss Radio Stores, Inc. (an Ohio 
corporation). The business was started in 1920 with the organization of 
the Triangle Electric Co., with a paid-in capital of $100,000. Shortl 
thereafter control of the Paramount Electrical Supply Co. was acquired. 
In 1922 the first Atlas store was opened. There are now 13 Atlas stores in 
Chicago and 4 in Cincinnati. ithin 30 days two additional stores are 
planned in Chicago, and within the next few months 10 additional stores 
will be opened in the larger cities of the Middle West. Sales for first four 
months of this year have increased more than $600,000 over sales for the 
corresponding months of last year. 

Bu siness.—Business is the merchandising of radios, radio quntgmans. 
electrical supplies and sporting goods. The Triangle Electric Co. does an 
exclusive wholesale business, selling to associated companies, joobers and 
dealers throughout the Middle West. It has 2,000 active accounts. The 
Paramount Electrical Supply Co. does a cash mail order business, selling to 
the smaller stores and dealers throughout the country. It has 15,000 active 
accounts. Atlas Stores, Inc., and Krauss Radio Stores, Inc., do a large 
retail business in Chicago and Cincinnati. General offices and warehouses 
occupy a building containing 120,000 square feet of floor space at 600 
West Adams Street, Chicago. 

Assets.—The balance sheet, adjusted to reflect the consolidated financial 
condition of the company as of April 30 1928, shows total assets of $1,281,445 
and total liabilities, other than capital stock and surplus, of $278,770. The 
current assets amounted to $1,132,372 and current liabilities amounted to 
$278,770, a ratio that exceeds 4 to 1 

Earnings.—The business has earned a net profit each year since inception 
Net sales and earnings, after all charges, including provision for Federal 
income taxes for 28 months ending April 30 1928, were as follows: 


12 Mos. 1926. 12 Mos. 1927. 4 Mos. 1928. 
[Sk ee ee $3,798,141.96 $4,496,509.45 $1,826,022.25 
po eee 188,250.83 218,352.75 116,783.78 
Earnings per share_-_..-_---- 1.88 2.18 * 


*At the annual rate of. 

Dividends.—lIt is expected that the directors will authorize payment of 
dividends at the rate of $1.75 per share per annum, ter quarterly, 
March, June, September and December. An initial dividend of 4324 cents 
has been declared, payable Sept. 1 1928. 

Listing..—Application will be made to list this stock on the Chicago 
Stock Exchange. 


Atlas Tack Corp.—ELarnings.— 


4 Months Ended April 30— 1928. 1927. 
Net profit after expenses & depreciation - - - - - - _.. $21,686 loss$11,268 

Bank loans on Apr. 30, it is reported, were $100,000, against $135,000 
on Dec. 31 1927.—V. 126, p. 2968. 





Austin, Nichols & Co., Inc.— Listing .— 

The New York Stock Exchange has author the list of definitive 
certificates for 150,000 shares of common stock without par value, on official 
notice of issuance and exchange for outstand voting trust certificates. 
The voting trustees have decided to terminate the voting trust agreement 
for common stock, dated Aug. 25 1919, as extended by the extension agree- 
ment, dated July 1 1924. 

The one s application to the New York Stock Exchange says: 

In accordance with the policy of the company to confine its business to 
wholesale distribution of groceries from its Brooklyn plant, and the roasting 
of coffee and packing of specialties there, the company, since its previous 
applications, and prior to 1928, closed its branches at Chicago, at Utica 
with sub-branches, and at New Haven with sub-branches. Recently, in 
1928, the company disposed of its salmon and herring packing units, 
namely, er of the Wilson Fisheries Co. and its subsidiaries, and has 
also dis of its sardine and tuna cannery in East San Pedro, Calif., 
acquired by its subsidiary, the Seacoast Packing Corp., in 1925. Company 
has just contracted for the sale of the principal plants of the Fame Canning 
Co., Inc., and, upon consummation of that transaction, the business of the 
company will consist entirely of the wholesale distribution of foodstuffs 
and general groceries, and the roasting of coffee and packing of olives, spices 
and other specialties at its aitidal plant. [In connection with the sale of 
the Fame Canning Co., an official announcement says: Austin, Nichols & 
Co., Inc., have completed the sale of the plants of the Fame Canning Co., 
Inc., its vegetable canning subsidiary, to a syndicate composed of W. B. 
Stokely, Jr., of Newport, Tenn., Reynolds & Co. of Louisville, Ky. and 
C. D. Barney & Co. of New York. The buyers have indicated it is their 
intention to continue to operate it as an independent unit and continue 
the Fame be mages 

The Brooklyn plant is on the East River front. It is a moden six-story 
fireproof structure, having its own railroad tracks, docks, refrigerating plant, 
and all necessary equipment for the business. It has a total floor space of 
approximately 600,000 square feet. This plant is held under lease expiri 
May 1 1935, with a 21-year renewal option. The plant employs about 
employees, including traveling salesmen. 

Comparative Income Account. 


4 Mos. End.15 Mos.End. Years Ended Jan. 31— 
Period— 1925 





: Dec. 31°27. Apr. 30 '27. 1926. 925. 

Gross profits from sales_ $1,048,782 $2,859,232 $4,456,859 $5,302,102 
Income from oth. sources 43,247 120,412 136,554 102,895 

Total income________ 1,092,029 $2,979,645 $4,593,413 $5,404,998 
Selling & general expen. 1,605,797 3,291,364 3,743,264 3,884,147 
nw errr ae 250,765 414,040 324,662 312,792 
Depreciation ___ __ a ae 171,949 397 ,836 160,347 140,128 
Loss on branches liquid. 

maker ae Ae 3 eee ae. wtaeee 2 i eogue 
BOOv. GE GONE ceca 2 2 aaodu Suenos: 43s». #8 as eee 
Prov. for Federaltaxes_. ------ s casteih 5,000 115,000 
Dividends on pref. stock -___-_-_- 306 ,565 315,490 318,129 





Deficit for the year___ 
Disc. Om pref. stock... . ...... 
Previous surplus - __-_-- def1 ,668,208 
Adj. appl. to prior years 


$936,482 $2,051,257 sur$44,650 sur$634,801 
ek es 

1,697,211 1,828,534 
Dri 85,428: Dri75,973 =. sosuce 


Deficit end of year___ $2,604,689 $1,668,208 sr$1,697,211 sr$1,828,534 
Consolidated Balance Sheet. 
Dec.31°27. “ane 
$ 





Dec.31’°27. Apr. 30'27. 
4,240,000 4,240,000 


Assets— 
Plant & equip.,leas 


Liabilities— 
7% cum. pf. stk... 





depreciation__.. 3,427,126 3,678,751) Commen (150,000 
Notesreceivable_. b148,715 163,285| shs.,no par val.) 833,972 1,770,455 
Inventories -_ _ ___- 3,133,955 4,244,224) Notes payable__. 4,250,000 4,937,500 
Accts.rec.,less res. 2,020,408 2,081,867} Accts. payable -- - 295,252 510,276 
Notes receivable __ 48,071 31,328! Special deposits _ — 29,326 32,611 
Misc. investments ---_--- 4,250 | Conting. reserve-- 95,000 200,000 
Saree 858,793 1,151,845 
Pre-season exps.. ------ al69,193 
Deferred charges- 106,491 166,099 | 

. a 9,743,551 11,690,843 Tete. 2.565255 9,743,551 11,690,843 


b Due after one year. ; 
— Oe on pref. stock unpaid since Feb. 1 1927.—V. 126, D. 


Autosales Corp.—Preferred Dividend.— 

The company states: ‘“The declaration and payment of the preferred 
dividend has generally been considered an annual affair. Last year, how- 
ever, the dividend was paid and declared semi-annually (V. 124, p. 3356). 
The declaration of a semi-annual dividend on June 1 1927 gave rise to the 
erroneous impression that a similar declaration was due at the same time 
this year. No directors’ meeting for consideration of dividends has been 
called, but consideration will be given later in the year. The company’s 
business is running about the same as last year.’’—V. 126, p. 720. 


Bankshares Corp. of the United States—Stock Of- 


fered.— 

The corporation with offices at 11 West 42nd St., N. Y. City is offering 
its Class ‘‘A’’ stock at $12 per share. ; 

Class ‘‘A’’ and Class ‘‘B’’ stock enjoy the same rights and benefits with 
the exception that ‘‘B’’ stock has the voting power. The officers and 
directors have purchased and own all of the outstanding ‘‘B’’ stock. No 
dividends can be paid to Class ‘‘B’’ without first paying same to Class 


““A’’. Dividends can be paid, however, on Class ‘‘A’’ without paying same 
on Class ‘‘B.”’ Reba? 4 

Capitalization. 
Common stock, Class ‘‘A’’—Non-voting, (no par)-_------- 600,000 shs. 
Common stock, Class ‘‘B’’—voting, (no par) ------------ 20,000 Shs. 


The entire issue of 20,000 shares of common stock Class ‘‘B’’ has been 
subscribed and paid for in full by the officers and the directors of the 
corporation at $11 per share. Registrar: Broad & Market National Bank 
of Newark, N. J. Transfer Agent: United States Trust Co. of Newark, N. J. 

Corporation.—Is a holding corporation, recently organized for the main 
purpose of acquiring controlling stock in banks, trust companies, insurance, 
title and mortgage companies. 

The corporation also plans to organize, — and acquire banks and 
trust companies in growing communities throughout the United States. 

In addition to these activities, the corporate intends to participate in 
the underwritings of bond and security issues of banks, trust companies, 
insurance, surety, title and Mortgage companies, public utilities, govern- 
mental entities and other financially sound corporations. 

Aaron Sapiro, Chairman of the board and William Harris, president, 
in a letter to the stockholders summarize the activities of the company 
since its inception four weeks ago as follows: The company has urchased 
control of the following institutions: (a) Cheshire Bank & Trust Co., 
Cheshire, Conn; (b) First National Bank of Philmont, Philmont, WW. 3.3 
(c) Bankstocks Corp. of Maryland, Baltimore, Md. 

These purchases are in keeping with the company's program of acquiring 
the control of banks in growing communities throughout the United States 
and acquiring control of other financial institutions.—V. 126, p. 3594 


Bay State Fishing Co.— Annual Report.— 


Years End. April 30— 


1928. 1927. 
$4,252,939 $3,066,100 














I en . cee been aie eeeawdae ; 3 3 , Of 
Cost of fish sales & fillet operating expenses - - - - - 3,705,107 2,639,477 
Gross profit on fish sales -------------------- $547 ,832 $426 623 
Other onerating income... - - ~~... - = -- -«n------ 75,949 55,217 
Gross profit from operations -_---------------- $623,780 $481,840 
Oberetian and administrative expenses _-_-------- 94,01 131,198 
ow-operaeing, charges (net) a ees Gran we da ie nena Cr.23,019 eg ee 
Estimated Federal income taxes - --------------- of 44, 
Reserved for uninsured losses... .........------- 22,946 23,147 
Wek (AE. inc mnwn bs nde hee be Guneinte scans a $460 ,336 $264,702 
Prior pref. divs. ----------------------------- 17,44 . 
Preferred divs. --.---------------------------=- 13,800 4 
eee a ee TT ee i” ae tt 
Bal NID en an tee om eacaces <i acetal 363 ,088 $241,180 
Sasuriaranenees 22,000 shs. com. stk. (no par) - - 19.5 $16. 
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Balance Sheet April 30. 





Assets— 1928. 1927. | Liabilities 1928. 1927. 
Mach., equip., real | Prior pref.7% cum $225,000 $250,000 
eg BE oncce x$1,074,991 $968,058! Pref. 7% cum.... 198,000 198,000 
CMs srsdiawn see 58,955 195,689 | Common. -.-..--.-- 766,251 y766,251 
Accts. receiv., less | Acets. payable and 
res've for doubt- accrued items. . 50,302 42,474 
ful accounts.... 239,947 131,599 | Accr. Fed. income 
Inventories... - 42,021 44,483 taxes (estimated) 69,500 44,246 
Temporary invest. 474,885 189,264 Res. for uninsured 
Prepaid insurance - 4,832 8,289 MOND. éacnnnoe 68,612 45,665 
Insur. fund secur. ------ 35,525 | Surplus.......... 547,486 242,222 
Inv. in other cos. . 1,950 2,353 
Trademark &lease --.-.--- 5,024 
Det.boat & oth.exp 27,568 8,576 Total (each side) $1,925,151 $1,588,859 


x After deducting $753.478 reserve for depreciation. 
22,000 shares of no par value. 
—V. 126, p. 1664. 


Beacon Falls Rubber Shoe Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


y Represented by 





Assets— 1927. 1926. Liahilities— 1927. 1926. 
Real estate, ma- Capital stock _...- $2,978,900 $2,978,900 
chinery, &c_...$2,031,975 $2,002,763} Mortgages. -_.--. 30,597 30,597 
Merchandise - - . 1,555,882 1,303,186) Notes payable__._. 2,000,000 2,000,000 
Notes receivable - - 7,400 6,892| Accounts payable. 204,381 149,382 
Acc’ts receivable... 1,358,287 1,468,200| Reserves .....--- 329,818 324,544 
a ae 149,206 224,125 
Securities. ......-. 74,879 78,071 
Deferred charges - - 28,265 53,397 
Profit and loss_... 337,802 346,789 Total(each side) $5,543,696 $5,483,423 





—V. 123, p. 1509. 
Bendix Corp. (IIl.).—New Vice President.— 


Walter J. Buettner has been elected vice-president, and will retain the 
office of secretary and treasurer.—V. 126, p. 3302. 


Blauner’s (Specialty Stores), Philadelphia.—Zarns.— 


4 Months Ended May 31— 
Net profit after charges and expenses...._..----- 


—V. 126, p. 3453. 


Bloomingdale Bros., Inc., N. Y. City.—Transfer Agent. 
The Interstate Trust Co. has been appointed transfer agent of 40,000 

eae, of —- pref. stock and 300,000 shares of common stock.— 
- 125, p. 2533. 


Bohn Aluminum & Brass Corp.—Merger Terms.— 
See Michigan Smelting & Refining Co. below.—V. 126, p. 3760. 


Borden Co.—Acquisitions Announced.— 

President A. W. Milburn, June 6, says in substance: 

Negotiations have been concluded whereby this company will acquire 
the Gridley Dairy Co., of Milwaukee, Wis. The letter has been engaged 
for almost 50 years in the sale and distribution of a large percentage of the 
fresh milk and cream used in Milwaukee, Wis., and latterly has been manu- 
facturing and selling ice cream in addition to its milk business. John 
LeFeber, for many years President of the Gridley Dairy Co., will continue 
as President and his staff will remain actively with the company in their 
present capacities, the business continuing to operate under the same 
name. Mr. LeFeber will also become a member of the Board of Directors 
of the Borden Co. 

Another acquisition is that of the Dairy Made Ice Cream Co., engaged 
in the manufacture and sale of ice cream in New Jersey, with plant located 
at Paterson, N. J. John G. Knippenberg, who established and developed 
this business, will with his staff continue in charge of this company. 

In both of these acquisitions the consideration has been Borden Co. 
common stock only.—V. 126, p. 3760, 2795. 


Borg-Warner Corp.— Earnings.— 

Net profits of the corporation for the 5 months ended May 31 1928 were 
$1,913,982, after taxes, depreciation and other charges. This includes 
royalties paid by the Mechanics Machine Co. since Jan. 1. Earnings are 
equal, after allowing for dividend requirements on the preferred stock, to 
$4.42 a share on 410,000 shares of no par common.—V. 126, p. 3760. 


Boston, Cape Cod & New York Canal Co.—To Retire 
$6,000,000 Bonds.— 

Secretary Melion announced $6,000,000 50-year 5% 1st mtge. bonds of 
the above company are called for payment at par and int. on Jan. 1 1929. 
Bends were issued in 1910 and assumed by the Government recently when 
it purchased the Cape Cod Canal. See also V. 126, p. 2317, 3453. 


Bowman-Biltmore Hotels Corp.—Defers Dividend.— 

The directors on June 19 decided to defer payment of the quarterly 
dividend of 1% % due July 1 on the 7% cumul. Ist pref. stock. his rate 
had been paid regularly to and including Apr. 1 1928.—V. 126, p. 3302, 109. 

The company issued the pes statement: ‘‘This is done in order to 
conserve working capital and place the pe ar aad in a firmer financial condi- 
tion. Net earnings since the beginning of the year are more than sufficient 
3S ge7 08 dividends on the preferred stock for the year 1928.’’—V. 126, p. 


Brillo Mfg. Co.—Earnings.— 
Quarter Ended March 31— 1928. 1927. 
Ne copnings sie chgs. & deprec. but before Fed. taxes $50,802 $85,984 


British Columbia Fishing & Packing Co., Ltd.— 
Merger Ratified .— 

The Montreal Trust Co. June 14 stated: 

Under the terms of agreement dated March 28 1928 between Wood, 
Gundy & Co., Ltd., Aemilius Jarvis, Richard J. Gosse and Montreal 
Trust Co., it was provided that holders of common shares of British Colum- 
bia Fishing & Packing Co., Ltd., and Gosse Packing Co., Ltd., had the 
right to deposit their common shares with the Montreal Trust Co. and 
that upon ratification of such agreement by a majority of the holders of 
common shares of each company, such holders would receive in exchange 
for each share so deposited one fully paid and non-assessable common share, 
vo 190 or par value, of British Columbia Packers, Ltd. (see 

This agreement has now been properly ratified and certificates for 
common shares of British Columbia Packers, Ltd., are ready for delivery 
at the offices of the Montreal Trust Co. in Toronto or Montreal. De- 
posit certificates issued in acknowledgment of deposited shares, therefore, 
may be exchanted for the new certificates. 

L olders of common shares of British Columbia Fishing & Packing Co., 
td., and Gosse Packing Co., Ltd., who have not yet deposited their 


shares for exchange are request i 
re eens eq ed to do so prior to 5 p. m. June 29 1928. 


Brown-Durrell Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


1928. 1927. 
$193,187 $159,700 








Assets— 1927. 1926. Liabilities— 1927. 1926. 
Rl.est.,mach.,&c $23,738 $27,338| Capital stock____ $4,000,000 $4,000,000 
Merchandise - - ___ 2,964,139 4,023,286! Notes payable__._ 1,537,523 3,103,020 
Notes receivable. _ 116,091 49,596| Accounts payablex 540,662 312,765 
Accounts receiv -. 3,501,223 3,584,107/Surplus_________ 2,214,393 2,030,797 
el a 720,336 738,190 
Securities. ...._- 632,980 633,540 
Advs. to salesmen 

and employees. 22,564 24,944! 

Prep. int.,ins., &c 26,807 52,381 
stock - _- 284,700 313,200i Total (ea. side). $8,292,578 $9,446,582 


x Includes reserves for taxes and dividends.—V. 116, p. 81. 


Buckeye Incubator Co., Spri i } L 
+» Springfield, O.—Omits Div.— 
The directors on June 15 voted to omit th mm: 
would ordinarily be paid on July 1. Abe: ee 
From Oct. 1, 1927 to Apr. 1 1928, incl., quarterly dividends of 87} cents 
per share were paid on the common stock, no par value. ously the 
company paid quarterly dividends of 75 cents per share.—V. 125, p. 1585. 





Burns Bros.—Earnings—Rights.— 


Period End. May 31— 1928—Month—1927. 
Net income aft. all c - 
incl. deprec., but - 
fore Federal taxes._... $160,441 $93 356 $944,130 $456 ,504 
The New York Stock Exchange Committee on Securities has ruled that 
the transactions in class A and class B common stock of Burns Bros. shall 
be ex vs, June 20. Expiration date on the right to subscribe to the 
Lehigh Wilkesbarre Corp. preferred and common, to be issued in units, 
extended to July 3, when trading in the rights will cease. See also 
V. 126, p. 3760, 3454. 


Canada Foundries & Forgings, Ltd.—Recapitalization. 

A dispatch from Montreal states that the com y will e its 
capital structure. Each share of present outstan 7% pref. stock (par 
$100) will be exchanged for 4 shares of new class A no par value common 
stock and each present common share will be exchanged for one share of 
new no par value class B common stock. Dividends at the rate of $1.50 
per annum will be paid on the class A stock. Dividend accumulations of 
0% - vat a stock will be wiped out through the recapitalization.— 

7, 126, p. 1357. 


Canadian Fairbanks-Morse Co., Ltd.—3% Pref. Div.— 

The directors have declared a dividend of 3% on the pref. stock on ac- 
count of accumulations, payable July 16 to holders of record June 30. A 
similar distribution on account of arrearages was made on Nov. 15 1927 
and on Mar. 15 1928.—V_ 126, p. 1816. 


1928-5 Mos.—1927. 


Canadian Transcontinental Airways, Ltd.—Stock 
Offered.—Lagueux & Darveau, Ltee., Lambert, de Lottin- 
ville & Cie., Bray, Caron & Dube, Ltee., LaCorp. de Prets d 
Quebec, and Le Credit Municipal Limitee, Quebec, recently 
offered 30,000 shares no par class ‘“‘A’’ stock at $17 per share, 
carrying a bonus of one share of class ‘‘B”’ stock with each 
four shares of class ‘‘A’’ stock. 


Entitled to dividends at the annual rate of $1 share each year, and 


to participate with dividends of Class “B”’ stock, share for share, until 
Class “‘A”’ stock has received a dividend of $1.35 per share for that year. 
Transfer agent and registrar: The Sun Trust Co. Ltd. 

Capitalization .— Authorized. Issued. 
Chae “i Cet CN SR 6 oo ed nncdibscevondan’ 50,000s 30,000shs 
0 es ae Lg RR eee 100,000shs. 100,000shs. 


Q ey ee to list this stock will be made on the Montreal Curb and 
ue 


Stock Exchange. 
Company.—Company proposes to develop aerial transport lines of “‘mail 
and passenger service”’’ on the territory east of Ottawa and west to the At- 
lantic. Several such lines of air mail service have already been granted to 
the company by contracts from the Canadian government which have been 
made for a number of years. These lines are from Ottawa to Montreal, 
from Montreal to Father Point, from Bay Seven Isles to Magdalen Islands. 
A contract has been made with the C n Pacific Ry. Express which en- 
sures profitable operation on express iness. The company is authorized 
by the postal department to create on any other line a s 1 delivery 
service with special delivery —- of a value agreed upon with the govern- 
ment of 10 cents per letter. All revenue derived from such service will 
belong entirely to the company. Moreover the company intends to come 
to an agreement with an aerial transport company operating from New 
York to Montreal. 

During the past winter, the company has been operating a line from Mur- 
ray Bay to Seven Isles and Anticosti Isle and has been connecting the points 
of Natashquan, Moncton and Magdalen Islands with its base point Lake 
St. Agnes. By April 10th the company has carried 25,000 pounds of postal 
matter between Murray Bay and Seven Isles and 3,000 pounds between 
Burray Bay and Anticosti. They have served the t office of Bersimis, 
Chutes aux Outardes, Franklin, Godbout, Trinit ay, Pentecote, Shelter 
Bay and Clark a: This service represents 30, miles of flying accom- 
plished without failure or accident by two machines of similar type. These 
machines were mounted on skis. 

Estimated Profits Company has already received contracts from_the 
Canadian Government covering a number of years’ operation. These 
contracts have been made after the cost per mise of operation from a num- 
ber of aerial transportation companies in the United States was known. 
They allow the company an operating margin which assures large profits. 
Under the contracts the company agrees to meet European passenger boats 
at Father Point during a season of 28 weeks (navigation season) and trans- 
port mails to Quebec, Montreal and Ottawa. 

The government has also signed contracts with the company for carrying 
mail during the winter. These contracts extend over a number of years. 
Thus the company is in the very favorable position of having business 
guaranteed the year round for some time to come and the kind of business 
too, on which payments are guaranteed by the government. 

The contract with the C.P.R. Express insures a profit on this sort of 
work. Besides the profits which are thus assured the company, and which 

lace it in a preferred position as compared with most other industries, 
urther profits should accrue from the fact that the company will after July 
1 increase its routes and take on other private contracts for points not 
served by the railroads. 


Carbide and Carbon Building (230 North Michigan 
Avenue Building Corp.), Chicago.—Bonds Offered.— 
Greenebaum Sons Securities Corp. is offering $3,400,000 
Ist mtge. 6% building and leasehold serial gold bonds at 
prices ranging from 100 to 101, according to maturity. 


The bonds, dated July 1 1928 and maturing semi-annually from 2% to 
12 years, will be secured py the building and a closed first mortgage on the 
94-year leasehold covering 11,067 square feet of land. In addition, the 
equipment of the building and the entire earnings of the property comprise 
part of the security for the mortgage. ; 

The Carbide & Carbon Building is a 38-story and two pasement building 
of fireproof construction, now under construction, and is located at the 
southwest corner of Michigan Boulevard and South Wacer Street. The 
section is one of the most highly developed parts of Chicago and is ia close 
proximity to whe important ‘“‘Loop’’ district. 

Independent appraisers have set the value of tne building and leasehold 
estate at $4,863,220. G-coss income after completion has n set at 
$744,323 a year, and opera ing expenses, ground rent and aliowances for 
10% vacancies at $323 .600, leaving a palance of $420,723 available for inter- 
est. This is about 2.10 times maximum yearly oond interest. The prop- 
erty is owned by the 230 North Michigan Avenue Building Corp., and pro- 
ceeds from the sale of this issue will be used to complete the building now 


under construccion. 
Carlson Building, Evanston, Ill.—Bonds Offered.— 


Greenebaum Sons Securities Corp. are offering $500,000 
Ist mtge. 6% building and leasehold serial gold bonds at 


prices to yield from 5.30 to 6%, according to maturity. 

The Carlson Building, located at Orrington Ave. and Church St., Evans- 
ton, Ill., is 9 stories in height and fully completed and occupied. It is the 
largest office structure of its kind in Evanston. Independent appraisers 
have valued the building and leasehold estate at $801,119, making this issue 
less than a 63% loan. stimated gross income for the current year has been 
set at $108,185, and expenses, based on 1927 figures, as $27,434, leaving 
$80,751 available for interest requirements. This is more than 2.69 times 
maximum annual interest charges on the entire issue, which will be reduced 
semi-annually by substantial serial bs br pn of the principal. 

The bonds are dated June 15 1928 and mature semi-annually in from 1% 
to 12 years.—V. 121, p. 334. 


(The) Casey-Hedges Co.—Consolidation Approved — 
The stockholders on June 18 ratified the proposal of the directors to 


consolidate this company with the Walsh & Weidner Boiler Co. of Chatta- 
nooga, and the suggested plan of capitalization based on an exchange of 
stock of the two corporations. 

The Hedges-Walsh-Weidner Co., a Delaware corporation, has been 
chartered, as a result, to assume the liabilities and take over the assets of 
the companies. Reorganization of the management will be effected at a 
meeting on June 25 under the leadership of M. M. Hedges, who will be 
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the Prosidens of the company. Other officers and directors will be chosen 


present a 
The capitalizat of the new company is represented by $1,500,000 6% 
cumul. pref. stock and 45,000 shares of no value common stock. The 
preferred stockholders of the two companies, 


t between $3,000,000 and $5,000,000, have to 
st erred capitalization while Sty -- 


placed a d d 
their holdings for the new 
holders of each compan receive in exchange the new common shares 
proportioned on an estimate of assets of each company over and above 
the preferred stock of each. (Cincinnati ‘‘Enquirer.”).—V. 126, p. 3761. 
(William) Carter Co.—Balance Sheet Dec. 31.— 

jAs filed with the Massachusetts Commissioner of Corporations.] 





Assets— 1927. 1926. Liabiltties— 1927. 1926. 
Rl. est., mach., &c $1,231,049 $1,201,218 | Capital stcck_... $3,172,000 $3,202,600 
Merchandise -__ __ 2,952,072 2,566,703| Notes payable- -- 452,000 350,000 
Notes receivable _ 5,998 ,054 | Accounts payable. 497,813 412,514 
Accounts receiv.-. 998,904 990,734/| Reserves......-- 101,000 28,500 
Raga mata lili 228,103 114,769|Surplus......_.- 2,003,491 1,705,729 
Deferred charges_ 20,379 32,417 
Pat. rts., tr. mrks. 

& goodwill. ___ 785,826 783,290 
Mortg. receiv. ___ 3,973 4,158| Total (ea. side). $6,226,304 $5,699,343 





—V. 117, p. 2774. 


Celotex Co.—New Directors.— 

W.4J. Tully, former General Solicitor of the Metropolitan Life Insurance 
Co., and O'Neill Ryan, Jr., sales promotion manager of the Celotex Co., 
have been elected additional directors.—V. 126, p. 3124. 


Champion International Co.—Balance Sheet Dec. 31.— 
{As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1927. 1926. | Liabilities— 1927. 1926. 
Rl. est., mach., &c $1,534,596 $1,488,109 | Capital stock-_--- $1,192,300 $1,192,300 
Merchandise - - ___ 231,443 246,004) Accounts payable- 143,113 121,457 
Notes receivable _- 5,707 11,663 | Surplus. ......-- 1,249,034 1,136,773 
Accounts receiv —_ 323,261 328,631) 

CMs cakawaes am 452,898 349,999 

Sink. fund assets_ Ree 0s ah wae’ 

Preferred exp- - -- 24,742 26,124| Total (ea. side). $2,584,447 $2,450,530 
—vV. 110, p. 468. 


Chapman Valve Mfg. Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








Asseats— 1927. 1926. | Ltabdtltttes— 1927. 1926. 
Real estate, ma- Capital stock -- --- $2,000,000 $2,000,000 

chinery, &c-_-__.$2,565,498 $1,922,567 Accounts payable. 283,085 257,724 
Merchandise _ _ _ _- 1,398,575 1,051,235 Notes payable---_- . 2 ere 
Acc’tsreceivable.. 416,391 635,631 Reserves ....---- 119,360 45,000 
oo NEA ,130 242,376| Wages accrued--_- 30,185 37,605 
Securities. _._.__. 58,369 110,954 | Surplus-.....---- 1,808,279 1,635,199 
Prepaid insurance. 13,946 12,765 | 

TOD wsweti dud $4,540,909 $3,975,528; Total -.....--.- $4,540,909 $3,975,528 


—V. 126, p. 721. 


Checker Cab Mfg. Co.—Arranges New F tnancing — 

The corporation plans to retire its existing mortgages and bank balance 
and to increase working capital through new financing which has been 
arranged with New York bankers. No public offering of the stock will 
be made, according to the company, which states that private financing 
has been arranged. 

The company reports earnings for the first quarter of 1928 of $205,000 
equivalent to $1.50 per share on the capital stock. Apriland May ea 
(two months) amounted to $155,000, which was equivalent to $1.14 per 
share on the stock. In Oct. 1927 the company arranged for certain loans, 
since which time earnings have shown a steady increase. To-day, the 
) ~. am is one of the leading manufacturer of taxicabs in the United 

The stockholders on June 11 approved a plan to increase the authorized 
common stock to 250,000 shares from 200,000 shares, of no par value. 
At present there are outstanding 79,000 common shares and 57,000 shares 
of preferred stock (no par value).—V. 125, p. 1329. 


Chicopee Manufacturing Co.—Bal. Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 





Assets— 1927. 1926. Liabilities— 1927. 1926. 
Rl.est.,m’chy,&c-_ $4,162,258 $4,122,853 Capital stock__-__-_ $1,600,000 $1,600,000 
Inventories _ ---_-- 1,569,551 1,452,827) Notes payable__._. 450,000 -____. 
Notes & acctsrec. 839,157 240,391/| Accounts payable. 106,570 212,013 
Se ee 62,081 117,070} Res. for deprecia_. 1,523,268 1,368,078 
Securities. _-...--. 20,000 10,000 | Surplus_.--..---- 3,796,801 3,582,424 
Deferred charges -__ 45,323 41,105 
Water power ---- 778,269 778,269| Total (each side)$7,476,639 $6,762,515 


—V. 123, p. 2395. 


City Investing Co., N. Y.—Two Common Dividends.— 

The directors have declared two dividends of 214% each on the common 
stock, payable July 2 and Aug. 1, both to holders of record June 26. A 
dividend of the same amount was paid on Jan. 3 last. 

The directors also declared the regular quarterly dividend of 134% on 
Re proceed stock, payable July 2 to holders of record June 26.—V. 124, 
p. ‘ 


Colgate & Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








1927. 1926. 1927. 1926. 
Assets— $ $ Liabtlittes— $ $ 
Real estate, ma- Preferred stock... 6,000,000 6,000,000 
chinery, &c..-. 8,751,233 8,015,590| Common stock_--_x9,000, 9,000,000 
M dise..... 864,516 8,659,716 | Mortgages---___-- 10,000 10,000 
Acc’ts receivable... 4,868,215 4,718,486 Notes payable___. 1,000,000 —_.____._ 
RR co os oregano a ,332,272 1,937,610 | Acc’ts payable____ 1,305,560 1,104,459 
Securities. .....-- 3,997,326 2,057,089 Reserve for taxes_. 4,376,245 3,445,112 
Deferred charges... 166,320 138,527 | Accrued expenses. 219,957 }# -...... 
Patent rights and |Emp.invest.bonds 686,384 496,287 
trade-marks- --- 1 ee eee ee 6,381,737 5,471,161 
TR ks coma ot 28,979,883 25,527,019; Total -...-..-_- 28,979,883 25,527,019 


x Represented by 90,000 shares of no par value.—V. 124, p. 2753. 


Commercial Investment Trust Corp.— Stock Retirement. 

The corporation has retired 2,250 shares of 614% 1st pref. and 1,800 
shares of 7% Iist pref. stock, anticipating the amounts required to be 
retired in Janu 1929. 

An office has nm opened in Havana, Cuba, by one of the operating 
subsidiaries to serve dealers of the motor factories whose products the 
company finances.—V. 126, p. 3303, 2797. 


Consolidated Automatic 
Listing .— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 200,000 shares (total authorized) preferred stock (no par 
value) and voting trust certificate for 2,050,000 shares (auth. 4,000,000 
shares) no par value common stock. 

The preferred shares are entitled to cumulative preferred dividends at the 
rate of $3.50 per year, and in liquidation have a preference over the common 
stock of $55 per share and accrued dividends. They are also subject to 
redemption at $55 per share plus divs., at any time in whole or in part by 
lot. he preferred shares have equal voting rights with the common shares. 
The preferred shares may be converted into common shares any time prior 
to May 31 1933 on the basis of 14% shares of Common stock for each pre- 
ferred share for the first 50,000 shares of preferred stock tendered; 1% 
shares of common stock for each share of preferred stock for the second 
50,000 preferred shares tendered; 1'i19 shares of common stock for each share 
of preferred stock for the third 50,000 preferred shares tendered; and 1 
share of common stock for each share of preferred stock for the fourth 
50,000 preferred shares tendered. This conversion privilege is to con- 
tinue to and including tenth day prior to the date set for the redemption if 
called for such purpose. 


Merchandising Corp.— 





The erred shares are entitled to the benefit of a sinking fund as follows: 
On or before Dec. 31 1933 and on or before Dec. 31 of each year thereafter, 
1% of the amount syue! to the total number of preferred shares outstanding 
June 1 1933 times must be paid into the sinking fund er with an 
amount equal to $3.50 per year for each share of preferred stock 

rior to any such payment. These sinking fund payments must be made 
ore any dividends can be id on the common stock and the proceeds 
eerekvoes are applicable to the purchase or redemption of the preferred 

Corporation was organizedin Delaware May 29 1928. It is primarily a 
holding company, and the companies which it owns or controls include 
General Vending Co Sani Postage Service Corp., Automatic 
Merchandising Corp. of America, The Schermack Corp. of America, and 
Remington Service Machines, Inc. 

The 2,050,000 shares of common stock have been deposited under a 
trust a ent dated May 29 1928 between the company and Messrs. 
Robert E. Allen, A. E. Bates, John Gaston, A. Granat, Frederick J. ° 
A. J. Sack and Edward 8S. Steinman as voting trustees, and the agreement 
is to continue in effect until May 28 1938. ransfer Agents for pref. stock 
and voting trust certificates National Shawmut Bank, Boston, Equitable 
Trust, New York, First Trust & Saving Bank, Chicago, R trars: Old 
Colony Trust Co., Boston, Central Union Trust Co., New York, Illinois 
Merchants Trust Co., Chicago.—V. 126, p. 3761. 


Consolidated Lead & Zinc Co.—Resumes Dividend.— 

The directors on June 11 declared a dividend of 25 cents share on the 
class A and class B stock, payable July 1 to holders of record June 25. The 
last previous disbursement was 25 cents per share made on Apr 1 1927. 

President Fred N. Bendelary, in a letter to stockholders said: ‘‘Owing 
to surplus stocks of zinc ore and necessary curtailment, we are operating 
only two of our properties, but the —. outlook justifies us in expecting 
to continue this quarterly dividend and to pay an extra dividend at the 
end ofthis year. It being our desire to payat least $1 per share in dividends 
in 1928. Surplus stocks of zinc ore are rapidly ishing. Zinc ore is 
selling at $40 a ton base and lead ore at $82.50 per ton base, as against $32 
for zinc ore and $72.50 for lead ore earlier in the year. 

‘“‘Thw company is eg’ A out of debt, its properties are in good operating 
condition and the outlook for the balance of the year is very oT ke tae 4 

The company owns 12 zinc and lead es and is one of the biggest 

companies in the tristate district.’’ See also V. 125, p. 101. 


Continental Motors Corp.—Semi-Annual Report.— 








6 Mos. End. Apr. 30— 1928. 1927. 1926. 1925. 
Operating profits _ —_- a$1,172,480 $972,919 $2,016,441 $2,461,131 
Interest charges____._- 250,464 263,031 275,834 286,762 
i intcacknaan  , akhuwnd 539,848 571,374 571,096 
Fed. taxes for period ----_ 114,519 22,955 157,655 200,409 

Net income. _.......- $807 ,498 $147,084 $1,011,578 $1,402,864 
Dividends paid-_--—__.--- 703,198 704,338 692,338 704,308 

oe cg EP ee es $104,300 def$557 ,253 $319,240 $698 ,526 
Earns. per sh. on 1,760,- 

845 shs. common stock 

Cb PN 2s ks ts we $0.45 $0.08 $0.57 $0.78 


a As follows: gross profits on sales of motors and parts, $1,777,300 
other income $242,371; total income, $2,019,671; less selling, administrative 
and other miscellaneous expenses, $847,190. 


Comparative Balance Sheet April 30. 











1928. 1927. 1928. 1927. 

Assets— $ $3 Liabilities— $ $ 
Property account 215,374,239 16,175,968 | Common stock. -b17,308,450 17,308,450 
Patents, goodwill, 6%% bonds-_----- 6,543,900 6,873,400 

trade name, &c_. 5,908,317 5,908,317 | Purch. money obli- 
Investments - - - - - 741,116 621,785! gations....-.--- 9,942 17,500 
Accr. int. reciv_-- ee «pas Accounts payable. 1,781,263 2,145,268 
Government bonds ---.--- 500,000} Accr. payrolls, &c. 504,690 537,605 
CIEE oo cn wn 4,675,279 3,671,778| Federaltax reserve 213,409 180,996 
Notes & accts.rec. 2,673,510 2,762,621| Contingent reserve --.---- 152,059 
Sundry debtors. -- 73,640 55,978 | Surplus. ..-.----- 10,931,394 10,449,160 
Inventories _ - - - -- 6,256,397 6,388,931 
Prep. int., tax., &c 1,573,214 1,579,060 

i 37,293,047 37,664,438’ Total.....-.--- 37,293,047 37,664,438 


a After deducting $8,441,260 reserve for depreciation and accruing re- 
er b. Represented by 1,706,845 shares of no par value.—V. 126, 
p. 2153. 


Continental Securities Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 15,000 shares 
(auth. 50,000 shares), par $100 5% preferred stock and 10,000 additional 
shares, (no par value) common stock. 

Common stockholders of record May 15 1928, were given the right to 
subscribe to 10,000 shares of common and 15,000 shares of new preferred 
stock on the basis of one unit of stock, consisting of three shares of 5% 
preferred stock and two shares of common stock, for each 10 shares of 
stock then held, at $440 per unit. Such subscription privilege had to be 
exercised, and payment therefor made in full in New York funds, free 
rom collection chasems at the office ofthe warrant gent,J. Henry Schroder 
Banking Corp., 27 Pine St., New York, N. Y., on or before June 4 1928. 


Earnings for Stated Periods. 





3 Mos.End. Cal. Yr. 
a 10,446 $775,198 
Income from securities, &c.........-.---------- 446 : 
Ns a ne as ob een 79,783 361,883 
WebRss a 6 paicclind eee s none cdabn chen vnn $30,663 $413,316 
Balance Sheet Mar. 31 1928. 
Assels—— Liabilities— 
eek 1 DOMME... « cacanncneeen $97,395| Cap. stock outstanding (37,695 
Foreign dollar bonds (at cost)_ 3,351,999 pe RS 5 GE $1,916,688 
For. currency bonds (at cost) - 75,954| Fund. debt, debens., series A. 5,000,000 
Domestic bonds (at cost) - - -- 52,631] Accrued int. on funded debt.. 104,167 
Domestic stocks (at cost).... 260,058) Dividends payable- ---.------ 40,305 
Foreign stock (at cost) ------ 2,684,618 | Reserves for contingencies- - -- 98,000 
ye Rs 66, Contingent commissions- - - 31,074 
Deferred charges------------ 231,791 et + ath anebeussareaks 57,122 
Accrued interest receivable - -- po PE ee aes ee 550,105 
Investment clearing account -- 98,725 
WOM. i iste dean dena $7,797,461 DO. Ji cthvbsodndnewaee $7,797,461 





V. 126, Dp. 2654. 


Converse Rubber Shoe Co.—Changes in Personnel.— 

Morton L. Paterson of Chicago, who has managed the western branches 
of the company for the past 13 years, has been elected President, succeed- 
ing M. M. Converse, who has been named Chairman of the Board and 
will act in an advisory capacity. The plant will reopen July 2 instead of 
June 25, as previously announced.—V. 125, p. 1057. 


Copeland Products, Inc.—Earnings.— 


Period Ended April 30 1928— 
Net profit after interest, depreciation and taxes-.- 


—V. 126, p. 2654 


Crosse & Blackwell, Inc.—Pref. Stock Offered.—Prince 
& Whitely, New York, are offering 52,000 shares $3.50 
cumulative preference stock (no par value) at $52 per share 
and div. bearing non-detachable warrants entitling thé 
holder to receive without cost common stock at the rate of 


one-half share for each share of preference stock. 

Preferred as to dividends of $3.50 a share per annum, payable quarterly, 
cumulative from June 1 1928, and preferred as to assets upon voluntary or 
involuntary liquidation to the extent of $55 a share and div. Red. all or 
part at any time at $55 a share and div. on 30 days’ prior notice. Payment 


Month. 4 Months. 
$66 ,336 $106 ,407 


ividends unconditionally guaranteed by endorseemnt on each certificate 
tesa & Blackwell, Ltd., London, from June 1 1928 until the date 
upon which the dividend requirement of the preference stock then out- 
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ending June 30. e charter provide a sinking fund equal to 10% 1928. 927. a ve 
of the company’s net profits (as defined in the charter) of each calendar Assets— : agg : HY Liabtlities— ny tS ” 4 
year beginning with the calendar year 1929, after dividends on the prefer- | property, &c_.. 84,509,394 84,834,812/| Preferred stock. 25,000,000 25,000,000 
ence stock, to be applied to the redemption or purchase of preference stock, | Investments _.. J 87,840| Common stock. 55,000,000 55,000,000 
at not exceeding the redemption price. Transfer agent, Seaboard National “TN 2,665,714  3,528,427| Bonds of subs_. 4,250,000 4,500,000 
Bank, New York; Registrar, New York Trust Co. Listed securities 5,743,555  6,733,336| Notes payable... =| __.__- 2,500,000 

Capitalization— Authorized. Outstanding. Notes receivable 92,911 7,199} Ace’ts payable... 2,100,000 1,549,065 
$3.50 cumul. a stock (no par viaue) - - - - - 52,000 shs. 52,000 shs. | Ace’tsreceivable 5,815,081 5,077.260)| Accr. taxes & int 478,522 828.049 
Common stock (no par value)_...--.------ 211,000 shs. *186,000 shs. | Inventories ___. 14,603,083 15,917,781| Com. divs. pay- 687 ,500 825,000 

* Inclusive of the 26,000 shares represented by the above-mentioned | Def'd charges.. 613,472 370,271| Approp. surplus 1,288,449 1,295,375 
patents: the ——— 25,000 shares reserved for issue against options Unapprop. surp. 25,307,580 25,149,439 
OO ERED GS Gow Sees. arte: 114,112,051 116,646,927! Total _-....- 114,112,051 116,646,927 


Data from Lette: of James C. Goff, Managing Director of Crosse & 
lackwell, Ltd., London. 

Warrants for Common Stock.—Each certificate for preference stock will 
be accompanied by a non-detachable warrant, entitling the holder to 
receive without cost, on and after June 1 1930 or such earlier date (not 
before June 1 1929) as the company may elect, common stock at the rate 
of one-half share for each share of preference stock, or, upon redemption 
of such preference stock before exercise of this right, entitling the holder 
to receive a detached warrant evidencing asimilar right. Scrip certificates 
will be issued in lieu of fractional shares of common stock. 

Guarantee of Dividend.—Crosse & Blackwell, Ltd., London, will uncon- 
ditionally guarantee the payment of dividends on this preference stock 
by endorsement on each certificate from June 1 1928 until the date upon 
which the dividend requirement of the preference stock then outstanding 
shall have been earned twice in each of two consecutive years ending June 30. 

History & Products.—Crosse & Blackwell, Ltd., London, established in 
1706, is the first of the modern producers of food in containers, and the 
world’s first salmon cannery is to-day one of its active factories in Ireland. 
In 1919 this company obtained control of three other large British food 
manufacturers, long established and of excellent repute, James Keiller & 
on. Ltd., Elizabeth Lazenby & Son, Ltd., and Alexander Cairns & Sons, 
In 222 years of business Crosse & Blackwell, Ltd., London, and sub- 
sidiary companies have created a larger variety of food products than any 
other manufacturer in the world, and now produce and distribute an ex- 
tensive line of food products practically all manuactured in our own fac- 
tories. Chief products are jams, marmalades, pickles, soups, salad dress- 
ings, mayonnaise and canned meats. One of their besk known products 
is ‘‘Crosse & Blackwéall’s chow chow pickle.’’ Under the James Keiller 
& Son label, ‘Dundee marmalade’”’ enjoys an international reputation for 
excellence as the world’s premier marmalade. Crosse & Blackwell, Ltd., 
London, has held for many years, and still holds, the Royal warrant as 
purveyor to His Majesty the King. 

Expansion in United States and Canada.—In the past few years a wide 
demand for Crosse & Blackwell products has been developed in the United 
States and Canada by subsidiaries, necessitating an expansion of facilities. 
For the purpose of taking care of this rapidly growing business Crosse & 
Blackwell, Inc. (a Maryland corporation) has been formed to acquire the 
business and properties of the present American subsidiary, operating a 
plant recently completed at Baltimore, Md., and to own the capital stock 
of Crosse & Blackwell erg ay Ltd., the Canadian subsidiary, which has 
recently completed a plant in Toronto. These new developments are ex- 
pected : to effect considerable economies in production and lead to greater 

ciency. 

Both the American and Canadian companies will be under the same ex- 

ert supervision which has established Crosse & Blackwell products as an 
ternational standard of quality, with personal attention by members of 
families which have served Crosse & Blackwell for generations. 

Crosse & Blackwell, Ltd., London, will convey to the American and 
Canadian companies, respectively, the United States and Canadian rights 
to all its existing formulae, processes, trade-marks and trade names, and 
will agree to convey free of cost all those developed or used by it in the 
future, and will appoint the American and Canadian companies the sole 
distributors of its products in the United States and Canada. N. W. Ayer 
& Sons have been retained as the Company’s advertising agents. 

Earnings.—Consolidated net profits of Crosse & Blackwell, Ltd., Lon- 
don, the guarantor, and subsidiaries for the three years ended Dec. 31 1927, 
after eliminating certain exceptional advertising expenditures and the loss 
on sale of a subsidiary company averaging $235,094 per annum, and after 
deducting income taxes calculated at the present rate (4 shillings per pound), 
have been certified by the companies’ auditors as follows: 


Bal. Applic. 

Net Before Income Tazes to Guarantee 

Income at Present dl Divs. on 

Cal. Years— Tazes. Rate. ref. Stock. 
ea as ok are ta doa sine hk $487,099 $97 ,420 389 ,679 
SS, eee ees 24,3: ‘ 579,469 
RRR Ee aot 9,1 663,295 


. 165,824 
The volume of business done so far in 1928 indicates a substantial in- 
crease in net profits for this year. 


Pro Forma Consolidated Balance Sheet as at Mar. 31 1928. 
{Crosse & Blackwell, Inc., and Crosse & Blackwell (Can.), Ltd.) 


Assets— Liabilities— 

I tls a hap asi pe a ose erie gg $551,985 | Accounts payable-__-.--___-- $126,772 
Accounts, rec., less reserve... 294,448/| Cross & Blackwell (Mfg.) Co., 
I i dite os cdi 719,121 RE eo cic ad ae 109,048 
Prepaid expenses____________ 17,100 ; Accrued expenses. _...------ 13,997 
Investment in stock of N. Y. | Reserve for expenses_.-.---- 45,000 

ais i ashen toc we cake eek 5,000 Cap. stock and surplus--____-- a2,523,425 
ES, er sean 22,000 | 
Properties, plants & equip____ 1,208,586 | 
Goodwill, trade-marks, &c____ 2) 

atin e ods Deak sca a, acne eae era $2,818,244 


a Preference stock of no par value, $3.50 cumulative, redeemable at $55 
per share: Authorized and to be issued, 52,000 shares. Common stock of 
no par value: Authorized, 211,000 shares. To be issued, 186,000 shares 
(including 26,000 shares represented by warrants; the remaining 00 
shares to be reserved for issue against options to purchase). 


Crucible Steel Co. of America.—Dividend Rate on 
Common Stock Reduced from a $6 toa $5 Annual Basis.—The 
directors on June 18 declared a quarterly dividend of 114% 
on the outstanding $55,000,000 common stock, par $100, 
payable July 31 to holders of record July 16. From Jan. 31 
1927 to April 30 1928 incl., the company paid quarterly 
dividends of 114% while from Jan. 1926 to Oct. 1926 incel., 
quarterly distributions of 114% were made. 


H. 8. Wilkinson, Chairman. New York, June 18, says: 

os Ae o bias ramen = poe moans ha Fr yy “ey to-day, it was deemed advisa- 

resen end from % per quarter to 14% per 
quester. The directors took this action after very careful and deliberate 
thought and after a careful analysis of the condition of the steel industry 
as a whole and that of your company in particular. For your information, 
the net earnings of your ere are $546,563 less than they were for the 
same six months one year ago. e have the results for the first five months 
of 1928 and have estimated the earnings for the present or sixth month to 
arrive at the figures given you on the comparative balance sheet. 

There has been a steady decline in prices, so that company is now unable 
to earn the 6% dividend. While your company is in a good financial con- 
dition, directors do not consider it wise to disburse dividends in excess of 
earnings after a reasonable allowance for surplus. 

The steel industry as a whole is not earning 5% on the actual capital 
invested and until this condition can be remedied, we believe it necessary 
to pursue a more conservative dividend policy. We still believe, however, 
\Guteing will provall and thes bareavs te ibeeice ee ee ae 

) prove the situation, but until t as n 
accomplished we believe in continued conservatism 


Earnings for Siz Months Ended June 30. 
1928. 1927. 1926. 1925. 
Net earnings---__.-..-. 2 427, 
ell bonne ge 550.0007° 27,974 $2,974,537 $3,113,682 $2,656,264 
shs. com. stock (par 


$2.82 


NS toes ae 
x Estimated. $3.82 $4.07 $3.24 





x Estimated.—V. 126, p. 2654. 


Cuba Cane Sugar Corp.—Resignation.— 
P. G. Bishop has resigned as vice-president in charge of operations in 
—— ~ re" me B guy 1 operating vice-president of the Southern Sugar 
o.—V. 125, p. } 


Curtiss Aeroplane & Motor Co., Inc.—To Inc. Stk.— 

The stockholders will vote July 2 on increasing the authorized common 
stock (no par value) from 300,000 shares to 600,000 shares. There are 
290,746 2-3 shares of this stock outstanding. 

President C. M. Keys made the following announcement. The purpose 
of the increase is to enable the company from time to time as required to 
finance expansion of plant facilities and also to establish a measure of 
participation in the stock of the company on the part of employees. There 
is no intention on the part of the company at the present time to increase its 
outstanding stock, as current funds in hands are ample to take care of the 
present expansion of plant. 

The directors on June 8 1928, ordered the officers to make a careful study 
of possible requirements over a long period of time and to call a meeting of 
the stockholders for the purpose of considering this plan and acting upon it, 
if they so desired. The present meeting is a result of that order 

The company paid off on June 6 its partic. pref. stock issue and has called 
for payment on June 30 the rest of its debts. It will, therefore, enter the 
second half of this year with no securities outstanding except its common 
stock, with no bank debts and with ample funds in hand to finance its 
present scale of operations. 

The survey showed, however, that the present manufacturing facilities 
are barely sufficient to take care of business now in hand and provide no 
margin for a large pending increase in commercial production, both of 
motors and of planes. If no plant expansion were to take place in the next 
12 months it would not be possible to schedule more than one-third of the 
commercial production deemed necessary by the directors and the officers .— 
V 126, p. 3598, 2797. 


Dodge Brothers, Inc.—Bankers Endorse Merger.—The 
bankers named below in a notice to the stockholders state: 


‘‘We believe it is to the best interest of all Dodge stockholders to deposit 
their stock under the proposed Chrysler-Dodge plan and we recommend the 
immediate deposit of both preference and common stock. 

“Certificates -of deposit issued by all depositaries have been admitted 
to trading on the New York Stock Exchange. The New York City deposi- 
tary is the National City Bank of New York. Time for such deposit ex- 
pires June 25 1928.”’ 

Bankers.—Dillon, Read & Co.; National City Co.; Guaranty Co. of New 
York; Blair & Co., Inc.; Continental National Co., Chicago; First National 
Corp. of Boston; First Trust & Savings Bank, Chicago; Illinois Merchants 
Trust Co.; Union Trust Co., Cleveland; White, Weld & Co.; Lehman 
Brothers; Brown Brothers & Co.; J. & W. Seligman & Co.; Field, Glore 
& Co.; Dominick & Dominick; Bonbright & Co., Inc.; Kissel, Kinnicutt 
& Co.; A. Iselin & Co.; A. G. Becker & Co.; Cassatt & Co.; Janney & Co.; 
Edward B. Smith & Co.; W. A. Harriman & Co., Inc.; Hemphill, Noyes & 
Co.; Ladenburg, Thalmann & Co.; Paine, Webber & Co.; J. G. White & 
Co., Inc.; Clark Williams & Co.; Anglo London Paris Co., and Scholle Bros. 


Committee under Plan Urges Deposits of Stocks. 

The committee under the plan dated June 1 in a notice to the stock- 
holders says: Monday, June 25 §)28 has been fixed by the committee as 
the last day for making deposits under the plan. 

In the belief that consummation of the plan is vital to the welfare of all 
Dodge stockholders, we urgently recommend immediate deposit of both 
Dodge preference and common stocks. 

The National City Bank is the New York depositary. Certificates of 
deposit have been admitted to trading on the New York Stock Exchange. 

Committee.—Edward G. Wilmer, George W. Davison and Robert P. 
Lamont, with Robert M. Benjamin, Secretary, 31 Nassau St., New York 
City, and Root, Clark, Buckner, Howland & Ballantine, Counsel, New 
York City.—V. 126, p. 3762, 3598. 3455. 


Dominion Engineering Works, Ltd.— Stock Placed on a 
$3 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 75 cents a share on 
the capital stock (par $20), payable July 15 to holders of record June 30. 


In Jan. and April last quarterly dividends of 50 cents a share were paid.— 
V. 126, p. 2972. 


Dumbarton Bridge Co. (San Francisco).—Earns.— 
Income Statement period Jan. 14 to Dec. 31 1927. 








Operating expenses_- -_-_--_-__ ee Te a eee eee Ps i 
ie BR ge a eer eee ee yee 16,261 
ee eg Oe eae eae 2,367 
Prov. for Federal income taxes_....----- EP Ne Te 1,179 
es ae 0 a od ane bk oan Mitek $8,265 


—V. 120, p. 588. 


Dunhill International, Inc.— Declares Full Year’s Divs. 
The directors have declared 4 regular quarterly dividends of $1 each, pay- 
able July 15, Oct. 15 1928 and Jan. 15 and Apr. 15 1929, to holders of 





record June 30, Oct. 1, Dec. 31 1928 and Apr. 1 1929, respectively. Like 
amounts were paid in the past year.—V. 126, p. 1818. 
Eaton, Crane & Pike Co.— Balance Sheet Dec. 31.— 

{As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 1927. 1926. | Liabilities— 1927. 1926. 
Rl.est.,m’ch’y,&c_ $483,065 $467,913) Capital stock-----. $2,719,410 $2,706,940 
Merchandise - - - ~~ 1,567,773 1,402,503' Notes payable__-. 200,000 # ------ 
Notes receivable - - 37,338 29,796 | Accounts payable. 130,744 227,413 
Accts.receivable-. 772,939 736,058 | Surplus---------- 399,305 521,072 

eee 189,307 116,896 | 

Securities_......- 200,894 452,964 | 

Deferred charges _ - 90,289 36,208 

Tr. marks, good-w. 1 1) 

Life insurance - - -- 30,973 26,786 

Treas. stock _- - --- 76,880 186,300, Total (each side)$3,449,459 $3,455,425 


—V. 117, p. 2327. 


Electric Auto Lite Corp.—Registrar.— 
The ee Trust Co. of New York has been registrar for the preferred 
stock.—V. 126, p. 3762. 


Emsco Derrick & Equipment Co.—Listing.— 

The Los Angeles Stock Exchange has listed 43,803 shares of its common 
stock of $100 par value. 

Company was organized in California Mar. 12 1923. The authorized 
capital stock is $5,000,000 (of $100 par). The funded debt as of Mar. 31 
a was an issue of 6% notes totaling $1,225,000 payable $240,000 annu- 
ally. 

The formation of the company was the result of a change in name of the 
Emsco Steel Products Co. Company, immediately thereafter, acquired the 
business and assets of the Emsco Tool Co. and merged its business with that 
of the Emsco Derrick & Equipment Co. Later the business, property, 
assets and good-will of the Emsco Derrick & Equipment Co. of Texas was 
acquired and arrangements are under way to dissolve the Texas company, 
continuing the business under the California company and its management. 

Recently the business and assets of the D. & B. Pump & Supply Co. were 


acquired, purchase being partially made through the issuance of notes. 
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‘The funded debt reflected in the balance sheet of $1,225,000 is the remainder 
to be paid on the purchase price. 


Earnings of Emsco Derrick & Equipment Co.& D.& B. Pump & Supply Co. 





Four-Year Combined Earnings Statement. 
1927. 1926. 1925. 1924. 
Net sales _---..-..-.-.- $5,712,277 $5,431,846 $4,670,930 $2,741,048 
Sime eh PEE PEE 1,140,684 662,85: 593,466 335,186 
Depreciation. - _-.__--- 194,413 196,104 145,975 113,149 
Federal taxes_.._______ 82,581 62,863 59,838 41,280 
Net earnings. --___- $863,688 $403,885 $387,652 $180,756 


Equitable Casualty & Surety Co.—Capital Increased.— 
The company has increased its capital and surplus to approximately 
1,000,000 each, according to announcement by the management. The 
company was organized less than 4 years ago as the Equitable Surety Co. 
with a capital of only $250,000 and a surplus of $130,000 and has expanded 
rapidly since its inception. At the present time the company does business 
only in New York and New Jersey but at an early date plans are expected 
to be completed for further expansion of operations. 

From its original capitalization the company last year increased its capital 
to $550,000 and assumed its present corporate name. The Equitable is 
licensed by the U. 8. Treasury Department as well as by the States of New 
York and New Jersey and is authorized to write bonds running to the 
Government up to 10% of its capital and surplus. 

The company’s balance sheet as of Dec. 31 1924. showed total assets of 
$386,902, which increased to $3,423,529 as shown in the last adjusted 
statement as of March 31 1928. Bonds and stocks in that period increased 
from $253,150 to $1,470,583 and cash in bank from $125,423 to $1,674,984. 


Equitable Office Building Corp.— plit Up of Stock.— 

The stockholders on June 21 increased the authorized common st 
(no par value) from 225,000 shares to 896,000 shares and approved the reduc- 
tion of the authorized pref. stock from 50,000 shares to 1,152 shares still 
outstanding as of April 30 1928. 

For each share of common stock outstanding four shares of the new com- 
mon stock will be issued on June 28. The remaining shares of new common 
will be reserved for conversion of the remaining preferred stock on the basis 
of 8 shares of common for 1 of preferred, or the equivalent of the former 
basis of 2 shares of the old common for 1 of the preferred.—V. 126, p. 3600. 


European Mortgage & Investment Co.—Bonds Offered. 
—Lee, Higginson & Co. and J. Henry Schroder Banking 
Corp. are offering an additional issue of $6,000,000 Ist lien 
real estate sink. fund gold bonds, series C 7% at 96 and int. 
Dated Sept. 15 1927; due Sept. 15 1967 (see original 
offering in V. 125, p. 3067). 


Data from Letter of Prentiss N. Gray, President of the Corporation, 

and Philip Weiss, Chairman of the Co-operative Society o 
Hungarian Mortgage Institutions. 

Company.—Was organized in 1925 py Lee, Higginson & Co. and J. Henry 
Schroder Banking Corp. One of ics principal purposes is to maxe carefully 
selected foreign investments. 

Security.—The Series C bonds to be outstanding, including this issue, will 
amount to $12,975,000 and wili be secured py mortgage obligations of the 

perative Society of Hungarian Mortgage Institutions (Magyar Jel- 
zalogintezeveknek Szovetkezete), which has been formed in Hungary to 
issue its mortgage obligations to the corporation. This Co-operative So- 
ciety has as its members severa: of the most important Hungarian banks. 

The corporation aiso has outstanding $2,245,000 (closed) series A 7 ars 
bonds secured by Austrian land mortgage obligatioas, and $6,804, 6 
series B 744% bonds ($15,000,000 author.zed) secured by Hungarian land 
mortgage o ligations. 

These series C bonds will be a direct obligation of the corporation and will 
be secured by deposit with the trustee of an equal amount 2f mortgage obli- 
gations of the Co-operative Society. These mortgage obligations in turn 
will be secured by at least an equal amount of first mortgages on farms, 
residential property and apartment houses in Hungary. 

The first morcgages will deposited witb and guaranteed by a member 

In addition, each member bank will guarancee proportionately the 
prompt payment of interest and peers 47> all the mortgage obligations 
of the Co-operative Society. This liability is such, however, that each bank 
is ultimately liable for all the mortgage obligations of the society. The 
principai and interest on poth the first mortgages and on the mortgage 
obligations wil: be payaole in United States gold coin. 

Additional bonds of this or other series may be issued against the pledge 
of an equal face value of mortgage obligations of the Co-oeprative Society. 
Under Hungarian law all mortgage obligations of the Co-operative Society 
are €quaily secured by all first mortgages held by the poye 2 

Pledged First Mortgages.—Each first mortgage will be administered and 
guaranteed by the member bank which has selected it. No mortgage will 
exceed 40% of the conservative appraised valuation of the property, and 
the borrower must constantly reduce this ioan tarough semi-annual cumu- 
lavive amortization payments sufficient to retire che loan by its maturity. 

Purpose.—Proceeds of these bonds will be used from time to time to pay 
for mortgage obligations of the Co-operative pomp o A as such oligations are 

ledged with the trustee. If $6,000,000 of such obligations are not obtained 
Aug. 15 1928, interim receipts equal to the difference will be retired 
throug‘) purchase or cali. 

Sinking Fund.—Indenture provides for a sinking fund sufficient to retire 
all bonds issued thereunder by maturity. Payments under this sinking 
fund will ve provided in whole or in part out of principal! payments received 
on the morcgage obligavions of the Co-operative Society, the indenture pro- 
viding that all principal payments so received must be paid into this sink- 
ing fund. his fund wiil be used to purchase bonds up to par and accrued 
=. or if sufficient bonds are not so purchasable, to call bonds at that 
price. 

Capitalization to be Outanding Upon Completion of Present Financing. 
Series A ist lien gold farm loan sinking fund bonds, 74%%, 

due Nov. 1 1950 (secured by Austrian land mtze. obligations) a$2,245,000 
Series B Ist lien gold farm loan sinking fund bonds, 714%, 

due Feb. 1 1966 (secured by Hungarian land mortgage 

CS Richie Ea EY SOS SM TR ps ica Se 5 Aaa PHS Ey pg 
Series C list lien real estate sinking fund gold bonds, 7%, 

due Sept. 15 1967 (incl. this issue) (secured by Hungarian 

mortgage obligations) 


b6,804,500 


12,975,000 


Capital stock (po | ap eee «ase ee RN = oh: 10,000 shs. 
a Cloased. $15,000.000 authorized. c This amount may be reduced 
f sufficient mortgage obligations are not obtained.—V. 125, p. 3204,3067. 


Federal Mining & Smelting Co.— Earnings .— 
Tons Shipped—Quarter Ended. 











Apr. 30 1928. Jan. 31 1928. Apr. 30 1927. 
Feb. 1928----- 12,318 Nov. 1927-_---- 13,087 Feb. 1927_---- 14,404 
Mar. 1928----- 12,012 Lee. 19a7..... 12,826 Mar. 1927_.--.- 17,029 
Apr. 1925...-.- 12,256 Jan. 1928_---- ape... ee. BE < owe 15,537 

fee 37,146 To a pee 38,751 pi Srey: 46,970 


Net Earnings Before Depletion, Depreciation and 
pr. 30 1928. Jan. 31 1928. 

Feb. 1928__-$162,478 Nov. 1927__.$167,243 

Mar. 1928__- 192,659 Dec. 1927_-- 190,239 4 

Apr. 1928--- 196,793 Jan. 1928_-- 193,454 Apr. 1927.-. 273,989 


Total _ _ - _x$551,931 Total __ -_-y$550,937 Total _ _ _ .z$871,688 

x Before deducting $31,067 construction and equipment. y Before de- 
ducting $31,555 construction and equipment. z Before deducting $67,727 
construction and equipment.—V. 126, p. 2154. 


Federal Motor Truck Co.—Balance Sheet .— 


Tazes—Quarter Ended. 
Apr. 30 1927. 

1927 _--$265,325 

Mar. 1927... 332,373 








Assets— Apr .30 °28 Dec.31’°27| Liabilities— Apr .30 '28 Dec.31 '27 
Land, blidgs. Capital stock __-_x$2,377,366 $2,262,811 
Sia sa 2d $1,344,182 $1,336,889 | Accts. payable-_. 636,903 95,136 
eS 870,143 1,374,369| Divs. payable-... ---.--. 90,510 
Note & trade accep | Dealers deposits - - 22,350 19,469 
a sage 784,549 660,722 | Accruals._...---- 91,816 49,518 
Accts.receivable-. 682,131 489,032 | Debenture notes_. 1,225,000 1,225,000 
Inventory----.-.-- 3,913,965 3,592,416| Fed. tax reserve. 47,860 62,500 
Investments ----.- 415,596 447 ,308 | Other reserves---- 137,385 142,570 
Deferred charges - - 105,455 123,315) Surplus. ..-....--. 3,577,341 3,676,537 
TWotsss . csc wee $8,116,021 $8,024,051 Weiet 368s wees $8,116,021 $8,024,051 


x Represented by 475,473 no-par shares.—V. 126, p. 3763. 





Federated Metals Corp.—Dividend No. 2—Earnings.— 

Vice-President Ivan Reitler, in announcing the declaration of a dividend 
of 25c. per share on the capital stock, no par value, — July 9 to 
holders of record June 25, reports that the a o. in the six months ended 
May 31 1928 has earned over $1 per share on the capital stock as compared 
with $1.42 share in the entire year ended Nov. 30 1927. 

This is the second dividend declared by the corporation, the previous 
v6 era per share payable Jan. 16 1928 (see V. 125, p. 3648).— 


Fiat, Turin, Italy.—Zarnings.— 

The company’s annual reports as published shows net earnings after 
allocating a large part of actual net earnings to extraordinary depreciation 
and various other special reserves. The figures for 1927 showing actual net 
earnings after deducting taxes, ordinary depreciation and fixed charges 
(stated in accordance with American accounting practice and as audited 
by Compagnia Fiduciaria Nazionale), are as follows: 

Earnings Year Ended December 31 1927. 


(Lire figures have been converted at the rate of 5.097 cents to the lire, 
being approximately the average exchange rate for 1927.) 


INNO WI soe wininnn oan oc bo ow srie Shae on Se S Kans coin dd dnc <a ee 
Cost of manufacture, selling and general expenses, taxes and 
ordinary depreciation 


RSA. 1 AR gg ROR Cs 2 Ege 51,521,259 
Net operating profit after taxes____....___._._...__.____. _-. $5,337,625 
fe SERMON eel i ig IRE a NE lg RT ilk = 2 pags: +776, 867 
oe RT 5 aa il is FS Se ie Meee MR AEE ieee “oe 
Re Ue ee a bs tench edn Eee ee ” +15 0st 
TE Me UI ID ood ok ss tc eee os bine 342,6 
EE iy Pee Si ep nrc Maat hace stad oss alee 37 
SR TR Sere Seb ae a hh gee aa re Cid Sia o$0'358°750 


*A dividend of 124%% on 1,000,000 shares fully paid, and on 1,000,000 
shares 70% paid up to July 1 1927 and fully paid thereafter, the par value 
of the shares being 200 lire per share.) 

Cousolidated Balance Sheet Dec. 31 1927. 
Stated in accordance with American accounting practice and as audited 
by Compagnia Fiduciaria Nazionale.] 


Assets— (5.263c—1 lira) Liabilities— 
Real est., build., machy. & I 5 o.oo ws hs annem Gants $21,052,631 
EEE EET FES $30,329,999 | Funded debt_............. * . 
Investments (securities)... _- 7,242,842 | Notes payable________...-- 947,368 
Unpaid sub.tocap.stock.... -.---- Acccunts payable__._..._.- 11,833,737 
CCD eS Sscnc undertone. ak 9,455,369 | Accrued wages and taxes & 
Notes and accounts receivable 17,430,105 deposits on contracts - - — ~~ 1,380,316 
SET ss come ae ee 18,275,579 | Surplus & reserves....._--_- 42,037,894 
Advances to affiliated cos.... 1,786,526 
Other and deferred assets_... 3,393,263 
iy 8 eee ee $86,913,683! Total liabilities. ......... $86,913,683 


The successively higher exchange values used in converting lira figures 
nto dollars would have resulted in increasing the dollar value of surplus 
and reserves by more than $11,000,000 during the period from December 
31 1925 to December 31 1927, had it not been for the fact that the company 
in 1927, due to the revaluation of the lire, charged directly against surplus 
account 206,164,000 lire, or $10,850,737.—V. 124, p. 379. 


Fidelity-Phenix Fire Insurance Co.—$1 Dividend.— 

The directors have declared a semi-annual dividend of $1 per share on 
the capital stock (par $10), payable July 10 to holders of record June 30. 
This is equivalent to a $5 annual dividend rate on the old capitalization 
prior to the 214-for-1 split-up. A semi-annual dividend of $2.50 per share 
ae on Jan. 10 last on the old $25 par value shares.—V. 126, p. 2798, 


Financial & Industrial Securities Corp.—FEztra Div. of 


35 Cents per Share on Common Stock—$1 Interim Div.— 

The directors have declared an extra dividend of 35 cents per share in 
addition to the regular quarterly of 75 cents per share on the common 
stock, all payable July 2 to holders of record June 22. Like amounts were 
paid on the respective issues on July 1 and Oct. 1 1927 and on Jan. 3 and 
April 1 1928. A 5% stock dividend was also paid on the common stock 
on Nov. 15 1927. 

The directors also declared an interim dividend of $1 per share on the 
above issue, payable Aug. 15 to holders of record Aug. 4. 

The directors decided to defer action at present on the retirement of 
we weer stock and the split-up of the common stock. See also V. 

, Dp. e 


First Federal Foreign Investment Trust.—1s¢ Vice-Pres. 

Col. Benjamin M. Castle, formerly Vice-President, has been appointed 
lst Vice-President. He also continues as general manaer of the trust. 
John H. Needham has been appointed Vice-President and general manager 
of the export credit department.—V. 126, p. 3456, 3127. 

520 North Michigan Ave. Building (Michigan-Grand 
Bldg. Corp.)—Bonds Offered.—Federal Securities Corp. and 
Hill, Joiner & Co., Inc., are offering at 100 and int., $1,500,- 
000 ist mtge. leasehold 644% sinking fund gold bonds 
(closed issue). 

Dated July 1 1928; due July 1 1958. Int. payable J. & J. in Chicago. 
Denoms. $1,000, $500 and $100c*. Red. all or part at option of the corpo- 
ration on 30 days’ notice at 105% if red. prior to July 1 1929; thereafter 
decreasing 4% of 1% for each expired year of term to and including July 1 
1947, and thereafter at their principal amount; plus accrued interest in each 
case. Int. payable without deduction for normal Federal income tax not 
in excess of 2%. Corporation agrees to refund, upon timely application as 
provided in the mortgage, personal property tax paid by residents of Penn. 
and Conn. not in excess of 4 mills, and of Md. not in excess if 444 mills, 
and of Calif. and Ky. not in excess of 5 mills, and the Mass. income tax 
not exceeding 6% per annum on income derived from these bonds. 

Building.—The 520 North Michigan Avenue Building will be located on 
12,500 square feet of land on the southwest corner of North Michigan Ave. 
and East Grand Ave., Chicago. Erection of the building will be started 
immediately and upon completion it will contain 16 stories above the upper 
level of Michigan Boulevard, one story on Grand Ave., and one basement. 
The building will have approximately 150,000 square feet of net rentable 
area available for high-grade offices, shops and stores. 

Security. —These bonds will be the direct obligation of Michigan—Grand 
Building Corp. and will be secured in the opinion of counsel by a (closed 
lst mtge. on the leasehold estate and the building to be immediately erect 
thereon. The leasehold estate and building have been appraised by Wm. 
H. Babcock & Sons, real estate valuators and accountants of Chicago, as 
having a value of $2,546.860, of which amount over $592,029 represents the 
value of the leasehold. The amount of this loan is, therefore, less than 60% 
of the appraised value. The ground leases are favorable and extend without 
revaluation until the year 2027. 

Earnings.—Wm. H. Babcock & Sons estimate that the total gross annual 
income of the building will be $441,185 and that after allowing 8% for 
vacancies and contingencies the gross annual income will be $405,890. 
They further estimate that net earnings available for interest on these 
bonds, after deducting ground rent, all operating expenses, maintenance, 
insurance and taxes, will be $205,678, or over 2.10 times the maximum 
annual interest charges on this issue of bonds and over 2.60 times the 
average annual interest charges over the life of the issue. 

These earnings are based upon the present market values of office, shop 
and store space in this district. It is anticipated that the net earnings of 
the building when normally occupied will be substantially in excess of the 
earnings as computed above. i 

Capitalization (Upon Completion of the Building). 


iid anil Authorized. Outstanding. 
t mtge. leasehold 64% sin un 

ae wee... --------- $1,500,000 $1,500,000 
7% cumulative preferred stock - -------- 500,000 *400,000 
Common stock (no par value) -_--------- 40,000 shs. 40,000 shs. 


The purchase of these Ist mtge. leasehold 64 % sinking fund gold bonds 
completes the financing of this enterprise, the preferred stock and common 
stock having already been subscribed for and sold. 

* The amount of preferred stock to be issued and outstanding upon com- 
pletion cannot now be definitely determined, but a sufficient amount has 
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been subscribed for and sold to assure not only the completion of the main 


contract in connection with the ee but also the completion of all 
tenant subdivisions until the entire rentable space in the building has been 


100% occupied. 

Siakino Pund.—Indenture will provide for a sinking fund starting in 1932 
which should retire 55% of this issue before maturity. 

Purpose of Issue.—Proceeds from the sale of these bonds, together with 
funds provided through the sale of preferred and common stocks, will be 
used to erect and complete the building and supply funds for other corporate 
purposes. 


Flatbush Post Office Station (National Postal Build- 
ings, Inc.), Brooklyn, N. Y.—Bonds Offered.—Love, 
Bryan & Co., Inc., St. Louis, are offering $180,000 Ist (c) 


mtge. 544% sinking fund gold bonds at 100 and interest. 

Dated March 1 1928; due March 1] 1934. Prin. and int. payable M. & S. 
at Franklin-American Trust Co., St. Louis, corporate trustee. Denom. 
$1,000 and $500c*. Red. in part for sinking fund pur €s on any int. 
date to and incl. Mar 1 1931 at 102 and int. and thereafter up to but not 
incl. Mar. 1 1934 at 101 and int. Red. as a whole only on any int. date 
upon 30 days’ notice at 101 and int. Int. payable without deduction for 
that portion of Federal income tax not in excess of 2%. Refund of certain 
Maryland, Penn., Virginia and District of Columbia taxes upon timely and 
proper application as provided in the mortgage. 

Building.—The building, erected in accordance with plans and specifica- 
tions approved by the U. 8. Post Office Department, consists of a modern 
2-story brick structure with a full finished basement containing a total 
rentable area of 18,000 square feet, and has been continuously occupied by 
the U. S. Government since its erection in 1924. The building is located at 
Bedford and Snyder Aves., Brooklyn, N. Y. 

Security.—Secured by a closed first mortengs on the land and building 

he property has been in- 


together with all equipment and fixtures. 
dependently —— at $240,000. 

Earnings.—The entire first floor and most of the second floor of the 
building are under lease to the U. 8S. Government for t-office purposes 
for a period extending beyond the maturity of these bonds at an annual 
rental of $15,000. The lease is in the form designated as non-cancellable 
by the U. 8. Post Office Department. The balance of the rentable area is 
under lease to the Realty eg | Corp. and James V. Camardella for a 
term of years extending beyond the maturity of these bonds at an annual 
rental of $6,500. making a total gross income of $21,500. The net worth 


of the last mentioned lessees is in excess of $1,000 Annual expenses 


,000. 
for the past 4 Pe have averaged approximately $2,700. leaving a net 
rental of $18,800. or approximately twice the maximum annual interest 


requirements of this issue. 

Jinking Fund.—Mortgage provides for semi-annual interest and sinking 
fund payments beginning June 11928. ‘The operation of this fund, through 
the purchase of bonds in the open market or by redemption as provided for, 
is calculated to reduce this issue to less than $126,000 by maturity. 


Fox-St. Louis Theatre Building (Theatre Realty 
Co.) .—Bonds Ready.— 

Halsey, Stuart & Co., Inc., announce that permanent Ist mortgage fee 
& leasehold 6% % sinking fund gold bonds, due Oct. 1 1942, are now ready 
and exchangeable for the interim certificates originally issued.—See offer- 
ing in V. 126, p. 723. 


Chas.) Freshman Co., Inc.—Rights.— 
he stockholders of record June 15 have been given the right to subscribe 
on or before July 5 for additional capital stock (no par value), on the basis 
of one new share for each share held, at $5.50 per share. This offering 
has been underwritten.—V. 126, p. 3601. 


Frye Investment Co.—Bonds Offered —Geo. H. Burr, 
Conrad & Broom, Inc., and Peirce, Fair & Co., San Fran- 
cisco, are offering at 100 and int. $1,200,000 guaranteed 
10-year Ist mtge. 6% gold bonds. 

Dated June 15 1928; due June 151938. Prin. and int. J. & D., payable 
at Bank of California, N. A., Seattle, Wash. Denom. $1,000 and $500 c*. 
Callable all or part upon any int. date up to June 15 1930 at 102% and int.; 
thereafter up to June 15 1932 at 102; to June 15 1934 at 101%; to June 1 
1936 at 101; thereafter to maturity at 100%. 

Com Maney One in May 1928 in Nevada to own and operate the 
extensive property holdings of Charles H. Frye, as well as to acquire and 
improve additional ap tee | from time to time. This financing is for the 
purpose of satisfying obligations incurred in the acquisition and improve- 
ment of a portion of the company’s real estate holdings. 

Security.—These bonds will be secured by a closed first mortgage (less 
than 48%) on a diversified list of valuable, well located business and indus- 
trial properties in the cities of Seattle, Portland, San Francisco, Tacoma, 
Everett, Bellingham, Centralia, Bremerton and Buckley, valued at $2,511.- 
432, of which the improved properties are $2,212,682 in value and the un- 
improved $298,750. More than 90% in value of the real estate and im- 
— securing this loan is situated in the cities of Seattle, Portland, 

an Francisco and Tacoma. 

Earnings.—Net rental income before depreciation from the properties 
under this mortgage was $54,066 for the first four months of 1928, or the 
equivalent of $162,198 for the full year. This is equivalent to 2% times 
the maximum annual interest requirements of these bonds. It is the inten- 
tion of the company to construct additional buildings upon the unimproved 
property, rentals from which should substantially increase the earnings 
shown above. 

Sinking Fund.—Mortgage will provide for semi-annual sinking fund pay- 
ments ning June 15 1932, in the amount of $80,000 per year. 

Guaranty.—Bonds are guaranteed unconditionally as to principal and 
interest by the personal endorsement of Charles H. Frye, whose net worth, 
exclusive of his interest in the Frye Investment Co., exceeds the amount of 
this issue. Mr. Frye also owns all the stock of the company except direc- 
tors’ qualifying shares. 


General Motors Corp---Cadillac-LeSalle Sales.— 
e forecast at the of the year of a 40% increase in 
Cadillac-LaSalle business, with an equal division of the volume between 
the two cars, is r ed by Lawrence P. Fisher, President of the Cadillac 
Mo Car Co. The statement is based upon the com y’s sales in the 
first 5 months of 1928 and reveals the fact that in a exis year the new 
LaSalle car has become a 50% factor in the company’s volume of business. 
“Sales of Cadillac and LaSalle cars Curing Oe first 5 months of 1928,” 
Mr. Fisher states, “‘totaled 17,437 units, an ease of 39% over the same 
period of 1927. Deliveries for the same period show an increase of 38%. 
“Sales of the LaSalle car during the first 12 months following its intro- 
duction Mar. 5 1927 totaled 16,581 units, as compared with 19,705 Cadillacs. 
“During March and May of this year LaSalle sales exceeded those of 
Commas and during April the number was evenly dividend between the 
wo Cars. 
“Export business of the company shows an increase of 72144% with 
shipments for the first 5 months totaling 1,337 units, 691 of which were 
Cadillac and 646 LaSalle.”—V. 126, p. 3764. 


Gilbert & Barker Mfg. Co.—Bal. Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








Assets 1927. 1926. | Liabdilities— 1927. 1926. 
Rl.est.,m’ch'y,&c_ $4,056,530 $3,907,320! Capital stock -_--- $5,000,000 $5,000,000 
Merchandise - - --- 2,318,189 2,593,056 Accounts payable. 139,478 465,622 
Accts.receivable.. 1,809,250 2,837,549 | Reserves__..._-- 1,473,193 1,290,776 
Cass <ss«400- 79,506 84,890 | Surplus_-----.--- 1,720,806 2,736,419 
Securities. .....--. 70,002 70,002 | 

| 
Bntsacnece $8,333,477 $9,492,817| Total__....--- $8,333,477 $9,492,817 


—V. 122, p. 221. 


General Rayon Co., Ltd.—Listed.— 
There have been placed on the list, Boston Stock Exchange, (1) temporar 
certificates for 400,000 shares without par value Class A common stock wit 





—— 


the amount 
tures, Series A, 


The 400,000 shares Class A stock are all issued, are full- 
assessable and no lability attaches to ownership. 
27,000 shares the $5,400, 20-year 6% gold d 
due June 1 1948, and so long as these d tures are in tem form are 
n ble therefrom and 27 ,000 shares are deposited with the Farmers 
Loan & Trust Co. New York against the exercise of certain option warrants 
issued in connection with the debentures. 

arse! was organized under the laws of the Dominion of Canada on 
May 31 1928 for the purpose primarily of acquiring the ouatentins ao 
stock of Societa Generale Italiana della Viscosa, producer of art silk 
in Italy. For further details see V. 126, p. 3601. 


Glidden Co., Cleveland.—Resignation.— 
See Valentine & Co., Inc., below.—V. 126, p. 3764. 


(Adolf) Gobel, Inc.—New Subsidiary Formed.— 

A subsidiary company has peen formed by Adolf Gobel, Inc., it was 
announced t week wien Pres. Frank M. F announced the formation 
of ‘Playland Refreshment Co.’’ to operate the business of important con- 
cessions in the Westchester County Park Commission’s $5,000,000 develop- 
ment known as ‘Playland Park.'’’—V. 126, p. 3601, 3457. 


Gotfredson Corp., Ltd. (& Subs.).—Earns. Cal. Yr. ’27. 
[uieding Gotfredson Truck Corp. and Gotfredson Truck Corp. of 
Illinois}. 
Net profit from operations before int. on fixed indebtedness and 


I ee ee ivabe wanna wah eiense +2 
eee Ere $44,037 
DepreseteR G0 DONE GROOMS . 2. once cenvcctsudesceseccces 83,161 


I oak tase coh ceaeih cata cos bn ince detente enter incepta hh piel emia $38,998 
Surplus applicable to capital stockholders Jan. 1 192 
Net adjustments arising through the acquisition of 95% of the 

capital stock of Gotfredson Truck Corp., the purchase of the 

physical properties of Wayne Body Corp. and the writing 
‘ down of inventories, receivables and intangibles to sound values 





eg Oe”. MRP RI re ae. ere ee eae 600,203 
6 IRE ce Ba ag oT A On ce Fe ean, oie rn ss ae Or $3,017 .326 
Dividends paid to stockholders... .............------------- ,000 





Balance applicable to capital stockholders Dec. 31 1927 ---- $2,942,326 
—V. 125, p. 2395. 


Greenway Corp. (Investment Trust), Baltimore.— 
Comparative Balance Sheet.— 











Assets— May 31 '28. Feb. 29°28. Ltabtiittes— May 31 '28. Feb. 29 '28? 
CNR. ncitmbich svn $32,948 $22,251 | Preferred stock... $44,600 $30,700 
Investments _ _ - _- 168,701 157,436 | Common stock - -- 55,180 49, 
Acct. rec. (secur.) - 16,396 23,196 } Common cl. B stk. 70 > weecce 
Brokers dr. bal. -- 5,500 3,040 | Notes payable_... 127,459 109,001 
Misceil. current - - 5,000 4,500 | Res. for taxes, &c_ 1,7 1,318 
Real estate—bldg - SO = * banded | Subscriptions paid 11,214 8,727 
Furniture & fixture 687 1,429 — 

Good-will_-_...-- 1 1 Surplus and un- 
Organiz. expenses. 3,090 1,428 divided profit 16,813 12,175 
Contingent res- 1,500 1, 

;. eee $258,545 $213,281| Total........- $258,545 $213,281 

—V. 126, p. 3457. 


Hamilton-Brown Shoe Co.—Omits Dividend.— 

The directors on June 19 voted to omit the dividend usually ee wil 1 
on the outstanding $5,000,000 capital stock, par $25. From Feb. 1 1928 
to June 1 1928, inclusive, monthly dividends of 12 4 cents 
paid. Previously the company paid monthly dividends o 
share.—V. 126, p. 1208, 421. 


r share were 
25 cents per 


Hammermill Paper Co.—Pref. Stock Offered.—A.G.Becker 
& Co., New York, and Spencer, Kamerer & Co. of Erie, Pa., 
are offering at par and div. $5,500,000 6% cumul. pref. stock. 
Concurrently with the issue of this preferred the apm | 
will provide for the retirement of $2,500,000 7% cumul. 
pref. stock, the elimination of $1,500,000 of good-will here- 
tofore shown on its balance sheet, the purchase of a sub- 
stantial stock interest in another mill in new territory 
for $1,000,000 in cash, and the payment of a dividend on its 
common stock of $25 par amount of this preferred stock on 
each share of common stock outstanding. Only $1,000,000 
principal amount of this issue represents new financi 
for the company, the balance offered having been seahanal 
from individuals. As a result of this financing the owner- 
ship of a substantial majority of the common stock will be 
consolidated in the hands of the active management. 


Preferred as to quarterly cumulative dividends at the rate of 6% per 
annum, and as to assets, in event of liquidation, at $107.50 per share and 
divs. Red. all or part on any div. date upon 60 days’ notice at $107.50 

er share and divs. First Trust & Savings Bank, Chicago, and National 

ank of Commerce, New York, transfer agents; Continental National Bank 
& Trust Co., Chicago, and Chase National Bank, New York, registrars. 
Divs. exempt from present normal Federal income tax, tax exempt in 
Pennsylvania. 

Capitalization— 


Authorized. Outstanding. 
6% cumul. pref. stock (par $100) 


$8,000,000 $5,500, 


NE WU CP ER oo od, wenn doce ean 200,000 shs. 180,000 shs. 
lst mtge. 6% bonds due 1930 and 1939__________ $750,000 $536,500 


Data from Letter of Ernst R. Behrend, President of the Company 

Listing.—Company has agreed to make application to list this stock on 
the New York Stock Exchange. 

Company.—Incorp. in Pennsylvania in 1899. Is one of the largest and 
best known manufacturers of fine writing and printing papers in the country. 
It owns and operates a complete, modern, scientifically controlled pulp and 
paper making plant located at Erie, Pa., on asite of 185 acres ideally situated 
and possessing excellent railroad and water transportation facilities. This 
plant and the 204 square miles of virgin timber lands owned by the com- 
pany at Matane, Can., constitute a complete paper making unit. 

Our Lote gs product is sold under the nationally known mill mark 
‘‘Hammermill bond,’’ through selected paper merchants in all of the prin- 
cipal cities in the United States. In addition company makes a well 
known line of cover paper, ledger paper, and safety check paper, all sold 
under its mill mark and stocked by Hammermill agents. A commercial 
envelope line made from *‘Hammermil! bond”’ is the largest of its kind, 
and in the last few years boxed social stationery has been marketed for 
the company with remarkably fine results. 

At the time of its incorporation in 1899, the company’s production aver- 
aged 12 tons of paper daily; to-day the capacity of its mill is 165 tons of 
paper a day. 2 : 

Earnings.—Net earnings of the company after all charges including 
Federal income taxes actually paid and liberal provision for depreciation 
have been certified as follows: 

_Calendar Year— 1923. 1924. 1925. 1926. 1927. 
Net earns. (as above) __$1,094,499 $689,218 $1,107,568 $919,300 $999,588 

Net earnings for the five years 1923-1927 inclusive, as shown above, 
averaged $962,035 a year, equivalent to $17.49 per share of preferred stock 
to be outstanding or 2.91 times the maximum annual dividend requirement 


; on such stock. Net earnings for the year ended Dec. 31 1927 were $999,588, 
equivalent to $18.17 per share of preferred stock to be outstanding, or 


authority to substitute for the temporary certificates the permanent en- | 


Cr 
/0 


geses aneiiontes when prepared; (2) $5,400,000 2@-yrea 6% gold de 


entures, series 


more than 3 times the maximum annual dividend requirement. 
ings for the first 4 months of 1928 were approximately 20% 
earnings for the same period of 1927. 


Net earn- 
more than 








Junn 23 1928.] 
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Balance Sheet as of December,31 1927. 


v7 giving effect to (a) declaration of dividend on common stock of 
$25 per share payable in 6% cumulative preferred stock, (b) sale of market- 
able securities now held in treasury and the issue and sale of $1,000,000 
6% cumulative preferred stock and the application of the proceeds from 
these sources towards retirement of present 7% cumulative preferred 

and providing funds for contemplated investment, and (c) adjustg 
ment of property values.] 








Assets— Ltabtitites— 
baby mae, mage ec EE OE $2,230,043! Accts. payable & miscell. 
Acc’ts & notes rec. (less res.) _ 852,050 accrued items incl. prov. 
CE igh 5 hth dink ocivek 738,956| for 1927 Federal tax_--.-.- $639,954 
Investments and advances- __ 38,015 | Reserve for contingencies - - - 600, 
Funds available for contem- Te O08: OB. iicaci csbednac 536,500 
plated investments__-_-____ 1,000,000 |6% cum. pf. stock. _-..---.-- 5,500,000 
Timberlands and impts. at Common stock... .....----- 1,800, 
Matane, Que. -_.-_....._- EBIG DER TONES ob chnd dacececansse 4,754,561 
Land, bldgs., mach., &c_____ 7,505,541 
Prepaid insurance prem., &c_®»-147,078 
gS SR Aa a SID PeL ee Te said 2 $13,831,015 


Sinking Fund.—Beginning June 30 1931 and in each 12 months thereafter 
the company shall retire, by purchase at not exceeding $107.50 per share 
and div., or by redemption at that price, at least 214% of the greatest 
amount of preferred stock at any time theretofore outstanding. Any 
redemption in any year in excess of such amount shall reduce the amount 
required to be retired in any subsequent year or years. Stock so retired 
shall not be reissued.—V. 126, p. 3603. 


Harbison-Walker Refractories Co.—To Split Up Com- 
mon Shares .— 


We The stockholders will vote Sept. 17 on changing the par value of the 
common stock from $100 to no par, and on approving the issuance of 4 
shares of the proposed no par stock for each common share now held. The 
company at present has authorized and outstanding 360,000 shares of com- 
mon stock, par $100.—V. 126, p. 2485. 


Hecla Mining Co.—Pays Smaller Dividend.— 

The company on June 15 paid a quarterly dividend of 15 cents per share 
to stockholders of record May 15. This compares with quarterly dividends 
of 25 cents per share paid from Mar. 15 1927 to Mar. 15 1928 incl., and 
quarterly dividends of 50 cents per share from Mar. 15 1925 to Dec. 15 
1926, incl.—V. 126, p.-3307. 


(W. K.) Henderson Iron Works & Supply Co., Ltd., 
Shreveport, La.—Bonds Offered.—Whitney-Central Banks, 
New Orleans, recently offered $400,000 Ist mtge. 644% 
serial gold bonds at 101 for 1929-1932 maturities, and 100 
for 1933-1940 maturities. 

- Dated June 1 1928; due serially June 1 1929-1940.%.Principal and int. 
(J. & D.) payable at Whitney-Central Trust & Savings Bank, New Orleans, 
trustee, without deduction for normal Federal income tax up to 2%. 
Denom. $1,000 and $500c*. Callable on any int. date as a whole, or in 
part in the inverse of numerical order, upon three weeks’ published notice, 
at 103 prior to June 1 1935; at 102 on June 1 1935 and prior to June 1 1939, 
at 101 on June 1 1939 and thereafter. 

, Data from Letter of W.K. Henderson, President of the Company. 

Company .—Is one of the largest iron works and machinery supply houses 
in the Southwest. The plant is fully equipped with modern machinery; 
all of which is electrically driven, and has facilities for taking the crude pig 
iron in its foundry and working it through their shops until the finished’ 
machine is turned out. In addition to this extensive machine works the 
company has developed a large supply business, carrying full lines of ma- 
chinery, equipment, pipe, hardware, etc., ready for immediate delivery. 
Company caters to all kinds of industries using machinery; their principal 
business being with the large number of saw milis and oil field operators in 
the South and West-Central section of the United States. 

Earnings.—According to statement of J. B. Maguire & Co., public 
accountants, of Shreveport, La., the net earnings of the company before 
depreciation, interest and Federal income taxes for the years 1919 to 1927, 
both inclusive, have averaged $92,993 per year, or more than 3 }4 times the 
largest annual interest requirement of this issue. pe BO oe 

Purpose.—Proceeds will be used to retire current indebtedness {of the 
company and thereby provide additional working capital. + @«= #-%- - 

Under the leadership of W. K. Henderson II who took over the manage- 
ment from his father in 1918. The organization has been built upon sound 
business principles and Mr. Henderson has surrounded himself with a corps 
of executives long-experienced in this business. 

Guaranty.—Payment of principal and interest of these bonds is guaranteed 
by the endorsement of W. K. Henderson, President and principal owner 
of the company. 


Hinde & Dauch Paper Co. of Canada, Ltd.—Bonds 
Offered.—A. E. Ames & Co., Ltd., Montreal; Maynard H. 
Murch & Co., The Guardian Trust Co. and McDonald, Cal- 
lahan & Co., Cleveland, recently offered at 100 & int. $1,500,- 
000 54%4% ist mtge. sinking fund gold bonds, series‘ A.”’ 


Dated May 1 1928; due May 1 1948. Principal and int. (M. & N.) 
hae in Canadian gold coin or its equivalent in lawful money, at Royal 

ank of Canada, Toronto, or any of its branches in Canada (Yukon Terri- 
tory excepted), or at the option of the holder, in United States gold coin or 
its equivalent in lawful money, at the agency of the Royal Bank of Canada 
in N. Y. City. Red. all or part, or for sinking fund, upon 30 days’ notice 
at 103 and int. during first 5 years, at 10214 and int. during second 5 years, 
at 102 and int. during the third 5 years and at 101 and int. thereafter. 
Denom. $1,000 and $500c*. Company will pay the United States Federal 
income tax upon interest deductible at the source up to 2%. Trustee, The 
ay om oad Oo Rag my will provide f 

Sinking Fund.—Trust provide for a semi-annual, cumulative 
sinking fund series ‘‘A’’ bonds, which it is estimated will retire over 60% 
thereof by maturity. 


Capitalization— Authorized. Outstanding. 
First mortgage bonds----_-_.---------- $3 ,000 ,000 EE $1,500,000 get 
Common stock (no par) ---------------- 300,000 shs. 299,933 shs. 

Company.—Hinde and Dauch Paper Co. of Canada, Ltd. Incorporated 


in Ontario in 1910, and the present company in 1924. Company is the 
largest manufacturer in Canada of fibre shipping boxes and corrugated 
paper products, and also is the largest producer of straw paper for corru- 
gating purposes. Company’s principal office is at Toronto, Ont., and its 
plants are located at Toronto and Trenton, Ont. Company has recent] 
acquired all of the assets of Thompson & Norris Co. of Can., Ltd., with 
plants at Toronto and Montreal. 
Earnings.—The consolidated earnings of Hinde and Dauch Paper Co. 
of Canada, Ltd., and Thompson & Norris Co. of Canada, Ltd., after de- 
preciation and all other charges, but before Dominion taxes, for the five 
years ended Dec. 31 1927, have been as follows: 
tL | alee $412,605 


iis octid 
 ti,uas 469,864 $605,559 


The average annual net earnings, available for bond interest, for the five- 
year period as shown above were $567,400, or 6.87 times the maximum 
annual interest requirements of the series A bonds of this issue. 

The above earnings do not reflect the elimination of non-recurring charges 
resulting from the purchase of The Thompson & Norris Co. of Camnin 
Ltd., any return from the expenditure of approximately $850,000, in the 
building of the straw mill at Trenton, Ont., which was completed in Nov. 
1927, nor from the development of the business out of the proceeds of this 


e. 

Security.—Bonds will constitute a first mortgage upon all the fixed assets 
of the company, including the plants located in Toronto and Trenton, Ont., 
and the plants formerly owned by Thompson & Norris Co., located in 
Toronto, Ont., and Montreal, Que., and will provide that all fixed assets 
hereafter acquired will be subjected to the like first charge. The trust deed 
will also contain a floating charge on all other assets of the company now 
owned or hereafter — 

Purpose.—To provide funds to reimburse the company for capital ex- 
penditures in connection with the building of the Trenton, Ont., mill for 
the purchase of additional properties, extensions, etc., and for other cor- 
porate purposes. The acquisition of the business of The Thompson & 


ptt og Co. was accomplishedfentirely by an exchange of the company’s 

Holt, Renfrew & Co., Ltd.—Initial Common Dividend.— 
% The directors have declared an initial quarterly dividend of 75 cents 
a share on the common stock and the 
on the preferred stock 
V. 126, p. 3603. 


(Joseph) Horne Co.—Listed.— 

The Pittsburgh Stock Exchange has approved for listing 75,000 shares 
of 6% cumulative preferred stock (par $100) and 240,000 shares of common 
stock (no par value). See also V. 126, p. 3129. 


Hudson’s Bay Co.—Financial Statement.— 
Years to May 31— 1928. 1927. 1926 1925 


regular quarterly dividend of 1%% 
, both payable July 3 to holders of record June 23.— 











Profit from trading -___- £744,410 £339,926 £394,968 £339,345 
Expenses, incl. fees, &c_ 306,115 41,373 44,313 5,615 
Profit car. to bal. sheet. £438,295 £298 ,553 £350,655 £333 ,730 
Brought forward... _- 105,956 102,235 101,455 98,350 
SNRs shied oi ig tes ah edie £ } 
itera dite. neil foe 7 544,251 £400,788 £452,110 £432,080 
On preferred shares__ _ 50,000 50,000 50,000 ,000 
pommionae mercasa 088 HBSS RG 18 888 
. tax refun j ‘ ’ , 
Proposed final dist. for yr: Ah 
Pref. div. due July 1_- 50,000 50,000 50,000 50, 
From trading. _..___. | ere per © 100,000 100,000 
Dom. inc. tax refund___ 15,000 4,167 10,625 10,625 
es GR NU Is on cae.) Hencune 24,000 A! es 
Bal. for. to next yr. in 
respect of trade__.__- £114,251 £105,956 £102,235 £101,455 
Land Account for Years Ended Jan. 31. 
1928. 1927. 1926. 1925. 


Balance forward to next 
yr. in respect ofland. £203,836 x £1,860 £541 deb£33,246 
x After deducting proposed final distribution of £150,000 charged to 


land account for the year ended Jan. 31 1927 and £35,000 for the year 
Jan. 31 1926.—V. 125, p. 104. 


Ideal Cement Co.—Recapitalization Plan A pproved.—The 
stockholders on June 15 approved the recapitalization plan 
outlined in V. 126, p. 3307. 


All of the outstanding 7% pref. stock not exchanged on 
or before June 30 for new 5% conv. gold debentures has been 
ealled for payment July 18 at 110 and divs.—V. 126, p. 3307. 


(Geo P.) Ide & Co., Inc.— Transfer Agent .— 
The National Bank of Commerce in New York has been appointed 
transfer agent of the participating preferred stock.—V. 126, p. 3458. 


Insuranshares Corp.—New Directors.— 

Hugh R. Johnston (a director of the General Reinsurance Corp., and 
formerly Treasurer of the Guaranty Trust Co.) and Edgar H. Boles 
aay of | game Reinsurance Corp) have been elected directors. 
—v. s BD. " 


International Paper Co.—Acquires Kraft Paper Mill.— 

The company has acquired the kraft paper mill at Moss Point, Miss., 
formerly owned by the Southern Paper Co. Located on tidewater on the 
Pascagoula River in the southeastern corner of the State of Mississippi, 
the mill has three machines of a daily capacity of 100 tons of kraft paper. 
— mill is of steel, concrete, and brick construction, and is thoroughly 
modern. 

The company has three other Southern kraft paper mills—two at Bastrop, 
La.. and the recently completed mill at Camden, Ark. With the acquisi- 
tion of Moss Point mill, the company has a daily capacity of approximately 
530 tons of kraft paper and board.—V. 126, p. 3766, 3130. 


International Products Corp.—ELarnings .— 
The corporation reports for the quarter ended March 31 last net income 
of $267,760 after all charges and Federal taxes, an increase of 116% as com- 
ared with the net income of $123, 598for the corresponding quarter of 1927. 
Jet income for the initial quarter of this year is equivalent to approximately 
2% times preferred dividend requirements for the period and equal to 43c 
a share on the common stock after provision for the preferred dividend. 
Expectations are that earnings of the company for the second quarter 
will be directly in line with those of the preceding three months and the 
latter half of the year should undoubtedly show a distinct upturn in earn- 
ings, according to the company’s bankers, who further state: ‘The price of 
quebracho remains firm and plans are being made for increasing the com- 
pany’s production by about 20% commencing with July 1. Costs of 
operation in the canned beef division are reported to have been substantially 
reduced during the 6 months packing season just ended and this curtailment 
of costs is expected to be favorably reflected in earnings for the company 
during the final half of 1928.’’—V. 124, p. 3360. 


International Safety Razor Corp.—B Stock Listed.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 135, shares (auth. 175,000 shares) thout par value, 
Class B stock with authority to add thereto 40,000 additional shares, as 
the fame may be issued through exchange for Class A stock see also V. 126, 
p. 3307. 


Italo-Petroleum Corp.— Merger.— 

Consolidation of a group of California a ag companies into a 
new concern to be known as Italo-Petroleum Corp., has been announced. 
The present production of the properties to be merged, it is said, exceeds 
310,000 barrels monthly and combined earnings are said to be running 
at the annual rate of $3,600,000. 

The properties being acquired, according to an announcement by Vice- 
President A. G. Wilkes, include the McKeon Drilling Co., said to be the 
largest independent in the Signal Hill District, the Brownmoor Oil Co., 
Modoc Petroleum Corp., Coalinga Empire Oil Co., Zier Oil Co., Premier 
Oil Co., Producers & Refiners Oil Co., and the L. T. Edwards properties. 

The original Italo properties, which will be a nucleus for the merger, 
include holdings in the Signal Hill field and the Rincon District of Ventura 
County. The company also has a —- + acreage of prospective oil lands 
in other parts of California and New Mexico. Simultaneously with the 
consolidation the corporation is opening up a retail marketing system with 
a group of independent and dealer stations. 


Jackson Motor Shaft Co.—Earnings.— 

The company reports for the month of May 1928 net income of $51,780 
after charges and taxes.—V. 126, p. 3459. 

(Lewis D.) Johnson & Son, Inc. (of Tenn.)—Bonds 
Offered.—Peoples Securities Co., Charleston, S. C. recently 
offered $250,000 Ist mtge. 6% bonds at 100 and int. 

Dated Jan. 15 1928; maturing serially 1929-1936. Prin. and int. (J. & J.) 

ayable at Peoples-First National Bank of Charleston, trustee and Guaranty 
Wet Co. New York. Denom. $1,000 and $500.’ Callable on 60 days 
notice on any int. date as a Lk y ed in part r..  peonnee ee %, OCom- 
pan enants to orma co. n i 

Ty espand Tennessee corporation. Is engaged in the manufact 


and se of timber and its products. Company’s pro jes are loca: 

in the Contes of Marion, Crenay and Van Buren of Tennessee and the 
Counties of Cumberland, Clinton and Monroe of Kent - Most of the 
timber is used in the manufacture of staves and barrels. of the capital 
stock is owned by Lewis D. Johnson and his associa 


tes. 
Purpose.—To reimburse the company for the purchase of additional 
ciuner toe supplying additional working capital and for other corporate 


. Harnings.—Lewis D. Johnson has been most 
the timber business and the present net worth of $53 
cumulated almost solely through Without 





ow alnnee 
tion the sinking fund the average would show four times 
the interest requirements at the time when the total issue of bonds are 
outstanding. 
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Joint Security Corp.— Divs. Payable in Stock.— 

The directors have declared a quarterly dividend on the 6% cumul. 
partic. pref. stock at the rate of 6°% per annum, and 3% per annum extra, 
as able July 1 to holders of record June 20, or at the option of the stock- 

older. The dividend was declared payable in stock on the par value at 
1-50th share of the series B cumul. pref. and 1-50th share of the common. 


Kaufman Department Stores, Inc.—To Change Par.— 
The stockholders will vote June 25 on changing the authorized common 
ee a oe shares, par $100, to 600,000 shares, par $124%%. See also 
. 126, p. & " 


Kaufmann Department Stores Securities Corp.— 
Notes Offered.—Goldman, Sachs & Co. are placing privately 
at 99 and accrued interest to yield over 5.40%, $3,000,000 
8-year 514% collateral trust notes. 


Kaufmanu Vepartment Stores Securities Corp. 10-year 6% secured gold 
notes, to be called for redemption on Aug. 1 1928, at 102 and int. (aggre- 
gating 105) will be accepted in payment for these collateral trust notes on a 
4% % discount basis computed on the redemption price from date of delivery 
to date of redemption, provided notice of the amount of such notes to be 
tendered in payment be received not less than 5 days prior to the date fixed 
for delivery of and payment for these collateral trust notes. 

Dated June 15 1928; due June 15 1936. Denom. $1,000c*. Int. payable 
(F. & A.) at Union Trust Co. of Pittsburgh, trustee, and at the office of 
Bankers Trust Co., New York, without deduction for Federal income tax 
not exceeding 2% per annum. Penna. 4 mills tax refundable. Red.at any 
time in whole or in part on 30 days’ notice at 102 and int. if red. prior to 
June 15 1929, with successive reductions in the redemption price of % 
of 1% on June 15 1929, and on each June 15 thereafter to June 15 1935, 
upon and after which date the redemption price shall be the principal amount 
and accrued interest. 

Data from Letter of Edgar J. Kaufman, Pres. of the Corporation. 

Company .—Organized in 1925 as a Delaware corporation. Owns a ma- 
jority of the common stock of Kaufman Department Stores, Inc. The latter 
company operates the largest department store in Pittsburgh. The business, 
founded 57 years ago, has never had an unprofitable year. To-day the 
store serves a greater number of customers in proportion to the population 
in its vicinity than does any other large American store. 

Security.—Notes are to constitute a closed issue in the aggregate principal 
amount of $3,000,000 and are to be secured by the pledge thereunder of 
304,000 shares (out of 600,000 shares presently to be outstanding) of the 
common stock of Kaufman Department Stores, Inc. Indenture will provide 
that a majority of the common stock of Kaufman Department Stores, Inc., 
shall remain pledged as long as any of the notes of this issue remain out- 
standing, and will also contain certain provisions protective of the collateral 
security in case of subsequent stock dividends or distribution of assets 
upon the pledged stock and in case of the recapitalization, mercer or con- 
solidation of Kaufman Department Stores, Inc. Certain provisions of the 
indenture may be modified with the consent of the holders of not less than 
75% of the outstanding notes. 7 

Purpose.—The proceeds of this issue of notes will be used in part to redeem 
the $2,701,000 10-year 6% secured geld notes of the corporation, due Feb. 
1 1935, now outstanding. 

Sinking Fund.—Notes will have the benefit of a sinking fund pursuant to 
which the corporation will agree on May 1 1929, and semi-annually on each 
May i and Nov. 1 thereafter until Nov. 1 1935, incl. to deposit with the 
trustee an amount sufficient to retire at the prevailing redemption price 
$60,000 principal amount of the notes on the next succeeding June 15 or 
Dec. 15, as the case may be. Corporation will also semi-annually pay into 
the sinking fund all its remaining income in excess of its taxes, interest and 
other expenses. However, the corperation may purchase notes at or below 
the current redemption price and surrender the same for cancellation in 
lieu of cash. 

The board of directors of Kaufman Department Stores, Inc., will place 
the common stock presently to be outstanding on an annual dividend basis 
of $1.50 per share by the declaration of a quarterly dividend of 37% cents 
a share payable Nov. 1 1928. Based on that annual dividend rate on the 
pledged stock throughout the period of the notes, at least 80% of the 
principal amount will be retired prior to maturity. 

Income.—Earnings applicable to the pledged stock, have averaged 
$824,154 per annum for the 4 years ended Dec. 31 1927, the equivalent of 
over 5.2 times the maximum annual interest requirements of $157,500 on the 
notes. Based on an annual dividend of $1.50 a share on the common stock of 
Kaufman Department Stores, Inc., presently to be outstanding, the annual 
income of Kaufmann Department Stores Securities Corp. will equal $456 ,000 
aay than 2.8 times the interest requirements on the notes.—V. 120, pD. 
1 » 1592. 


Keith Car & Mfg. Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 





Assets— 1927. 1926. | Liadtlities— 1927. 1926. 
Real est. & mach. $626,175 $798,914! Capital stock_-__-- $1,600,000 $1,600,000 
Merchandise - - - - - 1,045,870 721,418! Notes payable.... 337,500 87 ,500 
Notes receivable... 833,196 911,319) Ace’tspayable._._. 425,626 329,679 
Acce’tsreceivable-. 330,971 225,443 | Reserve __._.-_-- 109,191 74,122 
CE ins acne a emlns 101,545 42,177 | Deferred credits_- 46,489 47,495 
Securities_.....-- 301,000 555,310' Dividends payable 240,000 —___-_- 
Deferred charges _ - 16,763 13,968 Surplus. -.....---- 501,940 363,043 
Shop orders in proc. 5,226 4,790) 





Cash advances- -- 28,500 | 


—V. 123, p. 333. 
Leath & Co., Elgin, I11.— Sales—Earnings.— 


The company reports net sales for the 5 months ended May 31 1928, 
of approximately $2,000,000 and net profits of $124,000 compared with 
net profits of $104,000 in the corresponding period of 1927, an increase of 
over 19° .—V. 126, p. 3605. 

Leighton Industries, Inc.—Stocks Offered.—Mitchum, 
Tully & Co., San Francisco are offering 58,000 shares $1.50 
class ‘‘A’’ cumulative convertible stock (series 1) and 58,000 
shares class “‘B’’ stock (voting trust certificates) in units of 
1 share each at $35 per unit. 

Class ‘‘A’’ stock has preference as to cumulative dividends at the rate of 
$1.50 per share per annum, payable Q.-F. Callable all or part on 30 days’ 
notice at $22.50 per share and div. Convertible at any time prior to 10 
days of date of redemption into Class B stock share for share. If fiye quar- 
pry 4 dividends are passed the ‘‘A’’ shares have power to elect the majority 
of the board of directors. Except in this instance, the ‘‘A’’ shares have no 
voting wer. Preferred as to assets and dividends. 

The Class B stock shall pe entitled to dividends when and as declared 
by the board of directors out of the remaining nec earnings or surplus profits. 
On and after July 1 1931 no dividend shall be paid or declared on any class B 
stock unless there shall remain after payment of such dividend net profits 
or earned surplus available for dividends in an amount — to at least twice 
Ky —~ dividend requirement on the then outstanding class A stock of 
all series. 

Exempt from personal property tax in California. Dividends exempt 
from normal Federal income tax. Transfer agent, Crocker First Federal 
Trust Co., San Francisco; registrar, Banx of Italy National Trust & Sav- 
ings Association, San Francisco. 


Total(each side) $3,260,746 $3,301,839 


Capitalization— Authorized. Outstanding. 
Class A stock (no par value) _......._....._ __- 125,000 shs. 58,000 shs. 
Olses B stock (mo per value). ................. 253,000 shs. 117,000 shs. 


Data from Letter of J. H. Leighton, President of the Company. 

Business.—The business of the company had its beginning in San Fran- 
cisco in 1916, when Jonn H. Leighton established a dairy lunch at 18 Turk 
St., investing $4,060 in the enterprise. The venture was an immediate 
success and new locations were chosen as fast as earnings warranted. At 
the present time the company operates a total of 35 separate units in San 

ncisco, Oakland and Los Angeles. Gross sales in 1927 totaled $6,577,- 
973 and a total of 16,806,144 meals were served during the year. 

Much of the company’s operating efficiency is attributed to the satis- 
factory labor conditions which it has enjoyed, the employees sharing in the 
profits of the business. This will be continued through a system of bonuses 
payable to employees, but only after dividends of $1.50 on the class A 
and $1 on the class B shares have been declared. 

Earnings.—Net profits, adjusted to give effect to this financing and reor- 
ganization (as prepared by Price, Waterhouse & Co.), after depreciation and 





Federal taxes, for the past four years av: $431,578 annum, oF 
over 4.96 times the dividend requirements this issue ot class A stock 
For the same period, after deducting dividends on the *‘A’”’ stock 
eraged $2.94 per share on the outstanding class B stock. 
after employees’ bonuses, but before dividends on the shares 
amount to 3.52 times the ‘“‘A’’ dividend and $1.88 on the ‘“‘B”’ a 
Fe ap ayet a een on the balance sheet as of Dec. 31 
usted ve effect to t financing and reorganization, total over 
$1,060,000. The American Appraisal Co. has made a test appraisal of 
three of the company's caf: and has set the value of intangibies at- 
A. pay "35 se —~ ste ectabiiane a ae we. 4, - 
y operates a rH) separa ents, the value of its inta: 
Bies may be considered as many times this figure a 


. However, the company 

does not ood-will, leaseholds or other intangibies on its balance sheet. 
Purpose.— financing is to provide the company with a more flexible 
financial structure and to make ble a program of e on. The pres- 


= sale of stock does not represent the introduction of new capital into the 


siness . 

Dividends.—The directors have declared that it is their intention to in- 
augurate dividends of $1 per share per annum on the class B stock: and that 
the first quarterly dividend at this rate will be paid Aug. 15 1928. 

Listing.—Application will be made in due course to list the class A and 
= B shares (voting trust certificates) on the San Francisco Stock Ex- 

nge. 


Leverich Towers (Brookhold Construction Co., Inc.), 
Brooklyn, N. Y.—Receivership.— 


The following is from the New York ‘‘Times’’: To prevent foreclosure of 
$30, of creditors’ judgments on the new $5,825,000 Leverich Towers 
— * 25 ey seas Lg and 1 neg Ss the = me 

ealty Co., e enter were petitioned into an equity receivershi 
June 20 in the U. 8. District Court in Brooklyn. . 

In addition to the hotel the properties involved are 143 Montague Street, 
an office building housing the Leverich Realty Co., and dwellings at 106 
Hicks St., 80, 82 and 84 Willow St., and 12 Pineapple St., which were 
acquired to prevent the construction of undesirable structures near the 
hotel which might injure it. Apartment houses at 1040 Bushwick Ave., 
327 Sterling Place, 605 East 21st St. and 1576 Broadway are also involved. 

Milton Herta was appointed equity receiver by Federal Judge Moscowitz. 
The last financial statement of the Leverich organization filed with the peti- 
tion shows its financial condition as of Feb. 29 1928 as follows: 

Assets, $7,615,234; liabilities on mortgages, and so forth, $4,578,280; 
stock liabilities, $1,778,180; surplus, or net worth, $1,258,774. The $5,- 
825,000 valuation of the hotel was fixed recently by the American Ap- 
praisal Co. and includes a $400,000 chattel mortgage on the furnishings. 

A. Lyle Leverich, 31-year-old financier, is in control of the Leverich 
Hotel Operating Co. and the Brookhold Construction Co., Inc., which are 
also included in the receivership. John J. Cross of East Orange, N. J., is 
the petitioner, who sets forth that he is a creditor of the hotel in the amount 
of $30,000.—¥. 122, p. 1775. 


(Louis K.) Liggett Co.—Balance Sheet Dec. 31.— 
{As filed with the Massachusetts Commissioner of Corporations.] 





1927. 1926. | 1927. 1926. 

Assets— $ 3% Liabilities— $ $ 
Real estate, ma- Capital stock -_ ~~~ 9,841,100 9,841,100 

chinery, &c_..-13,248,448 11,434,113| Mortgages______- 1,385,349 1,470,483 
Merchandise --..- 11,045,330 11,371,682| Notes payable___. 3,713,238 5,054,699 
Notes & acc’tsrec. 605,748 428,489 | Accounts payable. 4,199,769 3,592,107 
Cs cae daw nes 2,103,614 265,120; Accrued items_... 580,504 316,058 
Securities. ....... 99,892 2,677,464) Surplus__....---- 18,430,572 14,910,848 
Deferred charges... 804,462 779,843 | 
Mtges. receivable_ De - .--atenee 
Improvements... 5,593,206 4,680,923) 
Bonuses on lease- } 

eee ee 4,021,832 3,547,661. Total(each side) 38,150,532 35,185,298 
—V. 126, p. 1674. 


McGraw Electric Co., Omaha, Neb.—Acquisition.— 

The company has acquired the Clark Electric Water Heater businesg 
from the Stoughton Mfg. Corp. of Stoughton, Wis. Plans for expandins. 
the manufacturing and sales facilities of the business are now under way. 


Madison Square Garden Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, ey July 16 to holders of record 
July 6. From Jan. 15 1927 to Oct. 15 1927 incl., the company paid quar- 
terly dividends of 25 cents per share, while in Jan. and April of this year, 
quarterly dividends of 37 4 cents per share were paid.—V. 126, p. 2659,2487 


Manhattan Shirt Co.—£arnings.— 
(Including Solvay Dyeing & Textile Co.) 














6 Mos. Ended May 31— 1928 1927. 1926. 1925. 
Total tacomeé::. . .. 2.65. $737,143 $813,916 $665,836 $716,291 
Tax reserve... on 2s 89,108 110,277 95,036 ,061 

Net income_-_-_-_-_---- $648,035 $703 639 $570,800 $624,230 
Preferred dividends_ --- 28,30: 42,408 47 ,927 56,0) 
Common dividends _ _ -_- 283 ,323 211,531 212,315 212,654 

Cer Se se oe $336,409 $449,700 $310,558 $355,576 
Shs.com.outst.(par $25) 283.750 283 604 283 ,604 283,604 
Earns. per share on com_ $2.18 $2.33 $1.84 $2.00 

Consolidated Balance Sheet May 31. 
1928. 1927. | 1928. 1927. 

Assets— $ $ | Liabilities— $ $ 
Land,bldgs.,mach., | Preferred stock... 692,109 1,145,000 

&c., less deprec. 1,362,077 1,397,974|Com on stock... 7,090,173 7,090,173 
Trade name, good- | Notes &acc’ts pay. 

will& patterns... 5,000,000 5,000,000| & accrued accts. 1,103,876 940,267 
Investments --.-- 127,971 228,791! Applied to retiring 
a a SS 599,829  697,167| preferred stock. 1,400,000 1,400,000 
Notes & accounts | Reserve for Federal 

receivable ----- 2,027,865 1,985,782 NS orn nya wx res 219,751 255,660 
Inventories _-_---- 4,749,979 4,349,999) Profit and loss____ 3,460,588 2,882,080 
Deferred charges- - 98,767 53,467 

Se ak cn 13,966,488 13,713,180) Total ---.---.-- 13,966,488 13,713,180 


—V. 126, p. 588. 


Manufacturers Realty Trust.—Bonds Offered.—Pea- 
body, Houghteling & Co., Chicago, and James H. Causey 
& Co., Denver, recently offered $1,000,000 Ist & gen. mtge. 
6% gold bonds at 100 and interest. 


Dated May 1 1928; due May 1 1938. Denom. $1,000 and $500 c*. 
Red. all or part on Nov. 1 1928, or on any int. date thereafter, on 60 days 
notice, at par and int. plus a premium of 1%. Principal and int. payable 
at Peabody, Houghteling & Co., Chicago. Chicago Trust Company, 
Chicago, Trustee, has agreed to refund, upon proper and timely application, 
certain state taxes as defined in the Deed of Trust. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
The total issue of bonds under this deed of trust will be $1,100,000 par value, 
of which $100,000, of the same maturity and sharing pro-rata in payments 
from the sinking fund, will be subordinated in lien to the remainder of the 
issue, and have already been sold or underwritten. 

Security.—These bonds are secured by. a first mortgage upon four tracts 
of land located respectively at 2265-2333 St. Paul Ave.; The Northeast 
Corner of Arthington St. and Tripp Ave.; The north side of West 22nd St. 
between Kilbourn Ave. and the tracks of the Belt Railway at Kenton 
Avenue: and the Northeast Corner of Powell Ave., and McLean 

ve., in Chicago, together with the 4 modern mill construction three-story 
and basement brick mercantile buildings located thereon. The Deed of 
Trust s said bonds will also constitute a lien, subject to prior en- 
cumbrances, on three additional tracts of land with improvements, located 
respectively at the Northeast Corner of Coyne Street and Cromwell Street, 
620 South Kilbourn Ave., and 3702 West North Ave. The leases on the 
four properties first above described will be assigned to and deposited with 
the Trustee as additional security for these bon 


ds. 
Valuation.—The four properties on which the Deed of Trust constitutes 
a first mortgage have been appraised 


by Mark Levy and Brother, real 
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estate valuators, as follows: Land, $334,176; Buildings and equipment, 
$1,238,249, Total, $1,572,425. 

ngs.—Thulin & Co. public accountants, have pi the following 
estimate of net income, ‘ore depreciation, derived solely from leases al- 
ready ~ = mnel — the four properties on which the deed of trust will be a 





first m 
a i on $119,589 
Expenses, including real estate taxes and insurance_...._ .- 13,764 
Net income from properties on which the trust deed will be 
tC a a a AR 5 Aig BONER NANT $105,825 


From these properties alone, therefore, annual net income will be over 
1.7 times interest requirements on unsubordina bonds. 
Similarly stated, estimated annual net income from the other properties. 
after deducting interest on prior liens, amounts to .873 additional. 
Pus pose Substantially all of the proceeds of these bonds will be used 
to retire the outstanding balance of serial funded indebtedness on the four 
properties upon which the Trust Deed will constitute a first mortgage. 


Maple Leaf Milling Co., Ltd.—Annual Report.— 





March 31 Years— 1927-28. 1926-27. 1925-26. 1924-25. 
Net profits, allsources.. $513,293 $469,345 $432,758 $520,604 
Bond interest _________- 117,344 121,302 »25! 1D: 
Pref. dividends (7%)-_-_- 205,100 205,100 205,100 205,100 

Balance, surplus-_---_- $190,849 $142,943 $104,403 $187,668 
Profit & loss surplus___._ 2,267,311 2,076,461 1,933,518 1,829,115 
Shs.com.outst.(par$100) 25,800 25,000 25,000 25,000 
Earns. per sh. on com._ $7.63 $5.72 $4.18 $7.55 

Balance Sheet March 31. 
1928. 1927. 1928 1927. 

Assets— $ $3 Liabilities— > 


Plant, equip., &c_ 6,862,393 


s 
6,834,502| Preferred stock... 2,930,000 2,930,000 
Good-will & trade- , 


Common stock... 2,500,000 2,500,000 





ee 236,044 236,044; Bankers’ advances 3,407,507 3,496,884 
eee 137,798 123,363} Accounts payable. 1,834,716 1,620,619 
Acc’ts receivable__ 2,536,144 1,896,861\64%% lst M.bds_. 1,786,500 1,844,000 
Inventories ____-_- 3,418,652 3,958,123/ Deprec’n reserve_. 1,738,051 1,674,679 
Investments ___-_- 3,090,254 2,976,170} Conting. reserve.. -__--- 81,281 
Deferred charges_. 267,289 282,289; Res. for bad and 

| doubtful acc’ts- 84,489 83,428 

Total(each side) 16,548,575 16,307,353 | Profit and loss__.. 2,267,311 2,076,461 


.’  Siememeba liability for bills under discount, $165,486.—V. 126, 
p. 1518. 


Marion Steam Shovel Co.—Stock Split Up.— 

At a special meeting of the stockholders the increase in the common stock 
from 50,000 to 100,000 shares ef no par value was approved, the outstanding 
stock to be split up two for one. 

The regular dividend of 134% was declared on the pref. stock and the 
regular dividend of 75 cents per share was declared on the common stock 
both payable July 2 to holders of record June 20.—V. 126, p. 3132, 2978. 


Marmon Motor Car Co.—Production Increases.— 

H. H. Brooks, General Sales Directors, in a statement reviewing the 
company’s business from Jan. 1 to June 1 of this year, reported that sales 
of Marmon straight-eights are maintaining a volume more than 100% 
greater than last year. In 1927 the company first entered into the manu- 
facture of straight-eights and established the highest record in its history, 
not only in the number of units sold at retail but in volume of business. 
The company has retail sales outlets in practically every community in 
the United States and is represented in 48 foreign countries. Production 
during the first five months of 1928 reached last year’s total. June sales 
are showing an increase over last year that corresponds to the gains made 
in the other months of the year, it is reported. 

Sales abroad this year average 300% ahead of last year at this time.— 
V. 126, p. 2488. 


(Fred) Medart Manufacturing Co.—Bonds Offered.— 
Mark C. Steinberg & Co., St. Louis, are offering $350,000 
Ist mtge. 544% serial real estate gold bonds (closed issue) 
at prices to yield from 54% to 54%%, according to matur- 


ity. 

Dated May 1 1928; dueserially Nov. 1 1928-May 11938. Principal and 
int. (M. & N.) payable at Lafayette-South Side Bank & Trust Co., St. 
Louis, trustee. Denom. $1,000 and $500 c*. Red. on any int. date upon 
60 days’ notice as a whole or in part at 103 and int. on or before May 1 1933, 
and at 102 thereafter. 2% Federal income tax paid by borrower. 

Company.—Is one of the largest manufacturers in the United States of 
steel lockers, steel office cabinets, steel shelving, gymnasium apparatus 
and playground equipment. These products have been advertised for 
many years and are nationally known. They are sold throughout the 
United States to factories, stores, schools, colleges, playgrounds, &c. Sales 
have increased from $50,000 in 1908 to over $1,500,000 per annum. 

Security.—Bonds are secured by a direct first mortgage on all real estate, 
plants and other fixed assets of the company now owned or hereafter to be 
acquired. The real estate, plants and other fixed assets securing this mort- 
gage have been appraised by the American Appraisal Co. as of Dec. 31 1927, 
as having a sound value of $859,855. The plants comprise seven brick 
factory buildings of modern fireproof construction with modern equipment. 
The factory property has a frontage of 622 feet on DeKalb Street, a depth 
of 260 feet on Potomac St. and a frontage of 235 feet on Second St., or a 
total area of about 21% city blocks. 

Assets and Earnings.—Company’'s balance sheet as of Dec. 31 1927, after 
giving effect to the proceeds of this issue, shows current assets of $640,001, 
as against current liabilities of $188,295, or a ratio of 3.4 to 1. Total net 
tangible assets are $1,361,472, or $3,890 per $1,000 bend of thisissue. Net 
profits for the past five years, after all charges, including depreciation, 
available for interest and Federal taxes averaged $130,616 per annum, or 
6.78 times maximum interest charges on this issue. In every year since 
incorporation in 1908 the company has operated at a profit. 

Purpose.—To refund the company’s 8% preferred stock with a bond issue 
having a much lower coupon rate and to retire a small existing first mortgage 
loan on one of the plants.—V. 120. p. 966. 


Mengel Co., Louisville, Ky.—Co-Registrar. Etc.— 
The Bankers Trust Co. has been appointed co-registrar for the 7% 
cumul. pref. stock and registrar for the common stock.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for 240,000 shares of common stock, without par value.—V. 126, p. 3461° 


Merck & Co., Inc.—Balance Sheet, Dec. 31 1927.— 


Assets— | Liabilities— 
3) ee eee $812,554| Accounts payable_...-..-__- $404,967 
Notes receivable_-....------ 7,518 | Due to affiliated companies__-_ 92,223 
Acc’ts receivable less reserve_. 1,011,781) Merck Corp.—Reserve for 
Advs. to subs. & for joint acc’ts 5,245 1927 Federal taxes_-.--_...-- 17,500 
Merchandise inventory ------ 5 ee i I ot wae ke ee 69,107 
Drawbacks on duty ---------- 175} lst mtge. 6% serial gold bonds, 
Accr’d int. on notes receivable_ 203; maturing 1930-1936-_--__.__ 2,700,000 
pO” gl eee alee 276,581) Reserves for contingencies_._.. 138,166 
Insurance fund------------- 3,000 | Insurance fund reserve ------- 3,000 
Real estate, bldgs., machinery Capital stock (100,000 shs., 

and equipment----_-------- 1,304,068 i £0 So Rea 4,000,000 
Deferred charges & misc. assets 414,637| Capital surplus___._._..-__- 1,750,000 
COG Shaadi abaeah 2| Undivided profits._......._- 147,681 

i inde cane Rene pe SO ee ae $9,322,645 


See also Merck Corporation below.—V. 125, p. 106. 
Merck Corp. (formerly Merck & Co.)—Earnings.— 


The corporation ceased operations and became a holding company on 
July 11927. Its own net profit for the year amounted to $98,195, which 
was earned in the first six months of the year. For the second six months, 
the operations were carried on by the new company, Merck & Co., Inc,, 
whose net profits for the period, according to its preliminary statement, 
amounts to $147,681. Of this amount, $96,764 is applicable to the stock 
owned by the co ration. Accordingly, net profits for 1927, including 
those earned b in 
Merck & Co., 


the corporation and those applicable to its holdings 
nc., amounted to $194,959. Merck & Co., Inc., declared 





Dec. 31 1927, equivalent to $72,074 on the holdings of the corporation. 
See also Merck & Co., a above. ., 


Metropolitan Coal Co.—Balance Sheet Dec. 31.— 
(As Filed With the Massachusetts Commissioner of Corporations.) 


a dividend of $1.10 pe share out of its profits for the six months ended 
en 
Co 





Assets— 1927. 1926. Liabilities— 1927. 1926. 
Real est. Mch. &c.$2,234,569 $2,182,360) 7% pref. stock ___.$2,500,000 $2,500,000 
Merchandise. _ _ _ . 1,022,172 1,056,537| Commonstock... x900,000 900,000 
Notes rec. ...___. 11,893 8,998} Funded debt- ~~ -- 780,000 821,000 
Accts. receivable-. 1,062,454 1,290,908] Notespayable.... ______- 250,000 
,, eae 105,738 97,934] Accounts payable. 376,058 409,522 
Securities. .....__ 473,561 668,026| Res. for taxes & 

Deferred charges_. 201,722 201,294; depreciation... 717,737 651,409 
Good-will & lease- Ws kins winches 512,122 507,131 

_., See 90,000 109,000 
Tugs & barges_... 218,608 257,905 
Treas. stock. ..... 365,200 166,100 Total (each side)$5,785,917 $6,039,062 





x Represented by 30,000 shares of no par value.—V. 120, p. 3199. 


Michigan-Grand Building Corp.—Bonds Offered.— 
See 520 North Michigan Avenue Building above. 


Michigan Smelting & Refining Co.—Plan Changed — 

In connection with the proposed acquisition by the Bohn Aluminum & 
Brass Corp., it is announced that original plans were to issue new Bohn 
preferred stock in exchange for Michigan common stock, but according to 
present plans Bohn will issue $2,155,700 of 15-year 6% debentures, $100 
ear. convertible at par for Bohn common stock. The Michigan company 

S 134,731 shares of no-par value oo stock which will be exchanged on 
the basis of 64 shares for one of the Bohn debentures. Michigan Smelting 
has no preferred stock. Its $800,000 of 574 % bonds will be called. The 
necessary funds for this purpose are at hand. 

Upon completion of the transaction, the capitalization of Bohn company 
will consist of $2,155,700 of 6% debentures and 350,000 shares of no par 
value common stock. The authorized capital stock will be increased to 
ens, 372,000 shares to provide for the conversion privilege of the 
debentures.— V. 126, p. 3768. 


Midland Steel Products Co.—Earnings.— 

Period End. May 31— 1928—-Month—1927 1928—5 Afos.—1927 
Net profit after charges 

but bef. Fed. 

taxes & profit sharing_ 
—V. 126, p. 3768. 


(I.) Miller & Sons, Inc., New York.—Bonds Called.— 

All of the outstanding 1st mtge. and leasehold 7% 10-year s. f. gold bonds 
due Jan. 1 1934 have been called for payment July 1 next at 103 and int. 
at the Chase National Bank, 57 Broadway, N. Y. City. 


Definitive Ctfs. Ready.— 

Definitive certificates for 644% cumul. conv. pref. stock and common 
stock are now ready for delivery at the Guaranty Trust Co. of New 
York, against the surrender for cancellation of interim receipts. See offer- 
ing in V. 126. p. 3607. 


Mohawk Rubber Co., Akron, O.—Pref. Div.— 

The directors have declared a quarterly dividend of 134% on the 7% 
cum. pref. stock, payable July 2 to holders of rec. June 19. This marks a 
resumption of quarterly dividends on the pref. stock. On April 1 a divi- 
dend of $10.50 payable in preferred on the preferred stock was paid, clear- 
ing up the accumulated dividends on the issue.—V. 126, p. 2979. 





$310,095 $289,578 $1,243,391 $1,149,935 





Moon Motor Car Co.—Earnings.— 


Calendar Years— 1927. 1926. 1925. 1924. 
eS ee ae are $3,475,850 $8,897,300 $12,678,465 $9,287,671 
3,611,226 8,829,540 11,534,993 8,767,950 

















Operating profit__ __-_ def$135,375 $67,760 $1,143,472 $519,721 
Other income. __-__-- 21,883 81,272 130,244 127,294 
Total income_-______- def$113,491 $149,032 $1,273,716 $647,015 
EES A ees 34,783 pS ea eines ee ee 
eB ee eee ee ere oe 170,888 87,430 
eT ee re eERAdee: _: <‘Sddieees 62% <eeeee 
rere def$148,275 def$498,638 $1,102,828 $559,585 
pn I Fer eg 472,500 540,000 405,000 
Balance, surplus- -_-_- def$148,275 def$971.138 $562 828 $154,585 


x Consists of $79,480 reduction of inventories and $544,580 charges for 
liquidating subsidiary selling companies. 
Our usual comparative balance sheet was published in V. 126, p. 3310. 


Mortgage Security Corp. of America, Norfolk, Va.— 
Bonds Offered.—E. H. Rollins & Sons recently offered ap- 
eae ape Z $500,000 first len 544% gold bonds, series 

-N. Y. at 98% and int. 

Dated May 1 1928; due May 1 1943. Int. (A. & N.) payable in New 
York, N. Y., and Baltimore. -rin. payable in New York. Callable at any 
time at 100 and int. plus \ of 1% for each year or fraction thereof of unex- 
pired term. Denom. $1,000 and $500 c*. American Trust Co., New York, 
trustee. Company agrees to pay interest without deduction for any normal 
Federal income tax not exceeding 2% , and to reimburse bondholders residing 
in Penn., Conn., Calif., Maryland, Delaware, Mass., Rhode Island or the 
District of Columbia, for taxes levied by said States or District on the bonds 
or income derived therefrom, properly paid by such holders, not exc 
| —_ taxes on personal property or income taxes in effect therein May 
1 1928. 

Corporation.—Founded 1915, is one of the largest companies of its kind 
in the United States, and purchases first mortgages or their equivalent on 
owner-occupied real estate owned in fee, or on income producing properties. 
No loans are made on real estate devoted to one purpose use (other than 
residential) such as factories; clubs, theatres and farm properties, or upon 


unimproved property or incompleted structures. 
Security.—Bonds are secured by deposit with the trustee of ranteed or 
indemnified first mortgages upon improved real estate or their equivalent, 


and or U. 8. Government Bonds or Treasury Certificates, and or cash, 

the total value being equal to not less than 100% of the aggregate principal 

smount of all bonds of this series outstanding. Compare also V. 126, p. 
157, 5 


Mystic Iron Works.—Balance Sheet Dec. 31.— 


(As filed with the Massachusetts Commissioner of Corporations.) 


Assets— 1927. 1926. | Ltabilities— 1927. 1926. 
RI. est. & mach’y $4,174,923 $4,306,814 | Capital stock - - --- $5,500,000 $5,500,000 
Merchandise - - - -. 1,723,584 824,736| Notes payable__._. 550,000 200,000 


Accts. receivable- - "483.415 202,147| Accounts payable. 1,176,337 466,461 
ea 315,335 203,046 | Reserves--------- 90,840 9,745 
Deferred assets --- 19,070 24,502 
Gen. adm. exps. 

during construc. 571,071 566,07 1 


9,324 8,825 
20,455 41,064 





Organization exp. 
P. & L. deficit--_- 
—V. 123, p. 2911. 


National Air Transport, Inc.—May Business.— _ 

Air mail, air express and air passenger business on the company’s .nes 
between Chicago and New York and Chicago and Dallas showed a steady 
increase during the month of May as compared with the preceding month, 

is announced. 

4 During the last month, N.A.T. planes handled 66,787 unds of air 
mail, approximately 3,005,415 letters, as compared with 59,303 pounds in 
April or an increase of 7,484 unds. Air express for May totaled 7,794 
pounds as compared with 4,820 pounds in April, an increase of 2,974 
pounds. Sixty-two passengers were handled d g the month as compared 
with 26 in the previous month, an increase of 36 people.—V. 126, p. 3609. 


National Surety Co.—New Director.— 
J. 8. McCulloh, President of the New York Telephone Co,, has been 
elected a director.—V. 126, p. 589. 


Tot. (each side) _$7,317,177 $6,176,205 
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New Jersey Bankers Securities Co.—Petition for Re- 
ceivership.— 

A Newark, N. J., dispatch states that a petition for receivership of the 
company was filed in Chancery Court at Newark, June 21, by Mrs. Fannie 
Meyer, owner of 50 shares. An order requiring the og to show cause 
why a receiver should not be appointed was issued ice-Chancellor 
Backes. He also issued a age ape injunction rest ing the concern 
from using any of its funds for the purpose of purchasing -_ of its capital 
stock. The petition for a receivership follows the filing of quo warranto 
proceedings by Attorney-General E. tzenbach at Trenton, N. J. The 
company, it has been alleged, has been purchasing its own stock with 
capitalfunds. This practice, it is contended, is contrary to the Corporation 
Act of New Jersey, and the company is called upon to show cause by what 
right it makes such use of the capital. 

A statement issued June 21 by G. A. Rogers, counsel for the company, 
acting in association with Robert H. McCarter and Edward A. Markley, 
declared that stockholders were being ad vised not to dispose of their holdings 
at a sacrifice because of uneasiness over the suit. 

‘‘We are unanimously of the opinion that the complainant, who only 
owns 50 shares of stock out of several million dollars of stock that has been 
issued, is ill-advised and that the suit has no — foundation,”’ said Mr. 
Rogers. ‘‘So far as the appointment of a receiver is concerned, that is 
unthinkable. 

“So far as the acts and charges against the officers and directors of the 
company are concerned, men of the greatest eminence on the New Jersey 
Bar and unquestioned integrity have supported our opinion that the corpo- 
ration has acted within its legal powers in purchasing the stock out of its 
capital. That seems to be the main grounds of the attack. 

‘*‘With regard to the proceeding instituted by the Attorney-General in 
quo warranto, we not only do not fear, but, as we have stated to the Attor- 
ney-General, we welcome these proceedings. They are evidently based 
upon the much discussed question as to whether the corporation has the 
right under the laws of New Jersey to buy its own stock out of its capital. 

“So far as any profits alleged to have been made by the officers of the 
corporation, we are prepared to meet that fully at the fopnemss time and 
when the matter comes on for argument. A letter is being ar to be 
sent to all of the stockholders over the signature of Harry H. Weinberger, 
President of the company, and Senator Edward I. Edwards warning the 
stockholders not to sell their stock at a sacrifice at this time, for in a situ- 
ation like this there are persons ready to take advantage of the anxiety or 
fear of the stockholders and gobble up the stock at great loss and sacrifice, 
particularly to the small holders.’’V. 126, p. 3769, 2489. 


New Jersey Bond & Mortgage Corp.—Stock Offered.— 
Herbert W. Knoblauch & Co., Inc., New York. are offering 
35,300 units, each unit consisting of two shares 7% cumul. 
pref. stock (par $10) and one share common stock (no par 
value) at $24.50 per unit. 
fer Preferred stock has preference as to dividends to the extent of 7% per 
annum of par value, cumulative from May 1928, om fie a » ty Preferred 
also as to assets to the extent of the par value thereof, plus divs. in event of 
liquidation, voluntary or involuntary. Callable all or part at any time 
upon 30 days’ notice at $11 per share and divs. ‘Tranaler agent: Empire 
Trust Co., New York. Registrar: Corporation Trust Co., New York. 


Capitalization— Authorized. Outstanding. 
7% cumul. preferred stock (par $10)-.---------- $1, b $1,000,000 
Common stock (no par value) -----.------------ 130,060 shs. 130,000 shs. 


Company.—A New Jersey corp. Business consists principally of dealing 
in first mortgages, municipal tax liens and investment bonds. Corporation 
purchases no securities or obligations that do not consjitute first liens 
upon the property involved. 

Earnings.—The combined net earnings per preferred and common share 
of corporation (including its predecessor company) for the 3 years of 1925, 
1926 and 1927, as taken from the companies’ records and based upon the 
issued and outstanding capital of the corporation but not including or giving 
effect to the present financing, and after deducting all charges, including 
adequate reserves, have been as follows: 


Net Times Pfd. Per 
Profits Div. Req. Share 
Yea as above. Earned. Common. 
SE ibs code pneduwKeenneannwees a $75,136.29 3.6 .82 
IE cated nw ecanadeaed stnosnpaconncwas 124,987.72 6.0 1.53 
IG aAdtddeoncddinndvnuddnnudensenes 175,013.44 8.5 2.27 


Purpose.—To provide additional cash working capital for normal ex- 
pansion and to enable the corporation to adequately take advantage of 
present existing opportunities in its sphere of activities. 


Newton Steel Co. (Ohio).— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 624% cents per share 
on the outstanding 100,000 shares of common stock, no par value, payabie 
June 30 to holders of record June 20. 

From April 1 1925 to April 1 1928, incl., quarterly dividends of 50 cents 
per share were paid on this issue, and in addition, an extra dividend of 

cents per share was paid on Dec. 31 1925. 

The directors also declared an initial quarterly dividend of 144% on the 
$2,250,000 6% cumul. pref, stock, series A, pevakte June 30 to holders of 
record June 20. See offering in V. 126, p. 9. 


New York Title & Mortgage Co.—1% Erztra Dividend.— 

The directors have declared an extra dividend of 1% in addition to the 

| 9 ped dividend of 5%, both payable July 2 to holders of record June 22. 

e€ amounts were ong = on Apr. 2 last. An extra dividend of 2% was paid 

on Jan. 3 last, while in each of the four previous quarters the company 
paid an extra dividend of 1%.—V. 126, p. 1824. 


Nipissing Mining Co., Ltd.—Earnings.— 

The company reports, as of June 11 1928, cash in bank, government 
industrial and railroad bonds and investments, $3,057,021; value of ore and 
aes a hand eae in process at mine and mill, $545,009; total, $3,602,030. 
—vV. .D. Se 


North American Cement Corp.— Merger Off.— 
See Pennsylvania-Dixie Cement Corp. below.—V. 126, p. 3311. 


Northern Pipe Line Co.—$50 Capital Distribution.— 

The directors have authorized the payment of $50 a share from the 
capital stock reduction account. Stock certificates of $100 par value 
must be surrendered on or before Aug. 10 and checks and the new $50 par 
value certificates will be delivered after Sept. 1. See also V. 126, p. 3769 


Norwalk Tire & Rubber Co.—Earnings.— 











Period End. Mar.31: 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Gross profit........... $120,020 $118,408 $267 ,567 $224,367 
PRE a cdunuccacece 135,149 139,637 262,264 280,178 

Operating loss_.---_-- $15,129 $21,229 prof.$5,303 ee ‘ 
Other income-_.-__.___-. 4,026 4,940 . et nae te) 

a a $11,103 $16,289 prof.$15,01 : 
Depreciation, &c__.____ 29,915 30,664) +13 bus #E5 "830 

[> 1,018 $46,953 : 

F128 2898. 730. $4 95. $48,653 $110,848 


Ohio Leather Co.—Back Dividend on First Pref. Stock.— 
The directors have declared the regular quarterly dividend of $2 a share, 
and a dividend of $3 a share on account of accumulation on the Ist preferred 
stock, we pureete Jul 2 4 gooey | nesaed cae 22. ike amounts 
were paid on Jan. 1 an ast. ccumulations on this 
above payments, will total $3 a share.—V. 126, p. 2980. — 


(The) Osgood Co., Marion, O.—Debentures Offered.— 
Peabody, Smith & Co., Inc. and Hemphill, Noyes & Co. are 
offering $1,400,000, 10-year sinking fund 6% gold debentures. 
(with stoc k purchase warra nts) at 100 and int. 

a une ; due June 1 1938. Denom. B d .. 
Interest payable J. & D. without deduction for any edaie tates tated 
in excess of 2%, which the company or the trustee may be required or 
permitted to pay thereon or retain therefrom. Company agrees to refund 
to resident hol » upon proper application, certain State taxes as pro- 
vided in the trust agreement. Prin. and int. payable at Bank of the 





Manhattan Co., New York, N. Y., trustee. Red. all or part on any int. 
date on 30 days’ notice at 105 and int. on or before June 1 1929, and ata 
premium of \% of 1% less each year thereafter to ——r- 

Data From Letter of C. A. Owens, President of the Compan ° 

History &*Business.—Company will be formed by the consolidation of 
the Osgood Co. and the Commercial Steel Casting Co. The Co. is 
one of the leading manufacturers in the United States of steam, gas and 
electric shovels and cranes, steam railroad shovels and traction wheel and 
continuous tread mountings for railroad shovels. The Osgood name has 
been directly identified with the manufacture of various types of excavators 
since 1840. The Osgood Co. manufactures shovels in a variety of sizes and 
types, ranging in capacity from 1 to 6 cubic yards, also deep water and 
ditching dredges. The Commercial Steel Casting Co., of which the Osgood 
Co. has been the principal customer, makes open hearth steel castings, 
ranging in size from a few pounds to several tons, and in addition to furnish- 
ing castings for the Osgood Co. has found a ready demand throughout the 
Central States for its surplus capacity by customers requiring high-grade 
steel castings. 

Assets.—The balance sheet as of Dec. 31 1927, after giving effect to the 
consolidation of the Osgood Co. and the Commercial Steel Casting Co. and 
to this financing, shows net current assets of $1,570,130, approximately 
112% of the principal amount of this issue. As of the same date, net 
tangible assets as shown in the balance sheet referred to above, after sub- 
stituting the appraised values of the plants and equipment of Oct. 1 1926, 
plus subsequent additions, at cost less reserves for depreciation, were 
$2,837 861 equivalent to $2,027 for each $1,000 debenture. 

Earnings.—The combined earnings of the constituent companies after 
depreciation but before Federal income taxes as reported by Price, Water- 
house & Co., for the two years ended Dec. 31 1927 and by other independent 
auditors for the three years ended Dec. 31 1925 were as follows: 

’ 1923. 1924. 1925. 1926. 1927. 
Earnings (as above) _._$286,954 $255,374 $387.096 $584,669 $503,185 
Maximum annual interest charges on these debentures__________ $84,000 

For the five years ended Dec. 31 1927, average earnings as above were 
4.8 times the maximum annual interest charges on these debentures and for 
the year ended Dec. 31 1927, these charges were earned 5.9 times. 

Stock Purchase Warrants.—Debentures will be accompanied by common 
stock purchase warrants, detachable after June 1 1929 and registerable, 
entitling the holders thereof to purchase from the company non-voting 
common stock at the rate of 10 shares for each $1,000 debenture, at the 
price of $14 per share until June 1 1929, such price increasing $2 per share 
each year thereafter to expiration of the stock purchase warrants, May 31 
1938. The trust agreement will contain provisions entitling the company, 
in the event of merger or consolidation, or the sale by the company of its 
properties as a whole, to terminate the purchase rights after 60 days’ 
published notice. Should all the debentures be called for redemption the 
stock purchase warrants will expire 60 days after the redemption. 

The combined earnings of the constituent companies for the year 1927, 
as shown above after deducting interest on these debentures, dividends on 
the preferred stock to be outstanding and Federal income taxes at the rate 
of 131% °. , showed $319,615 or $3.19 per share on 100,000 shares of common 
stock to be outstanding. 

Purpose.—Proceeds from the sale of these debentures will provide funds 
to pay indebtedness incurred in the purchase and retirement of certain out- 
standing shares of the constituent companies. 

Capitalization— Authorized. Outstanding. 
10-year sinking fund 6% gold debentures_____-_-__ $1,400,000 $1,400,000 
7% cumulative preferred stock...............-- 4, 441,000 
COREION SOUL CR TEE) oo kok de cen ane scandens *125,000 shs a100,000 shs 

*25,000 shares no par value non-voting common stock will be reserved 
under option for the debenture stock purchase warrants and other options. 
a Voting shares. 

—V. 126, p. 3770. 


Packard Electric Co., Warren, O.— Ezitra Dividend.— 

The directors have declared an extra dividend of 30c. per share in addi- 
tion to the regular quarterly dividend of 76c. per share on the outstanding 
30,600 shares of common stock (no par value), both payable July 15 to 
holders of record June 30. Like amounts were paid on Jan. 15 and April 
15 last.—V. 126, p. 1996. 


Packard Motor Car Co.—Earnings.— 

















Period End. May31— 1928——3 Mos.—-1927 1928——9 Mos.——1927 
Operating profits... - $9,385,574 $3,924,401 $23,012,126 $13,183,598 
Depreciation_-._._...... 1,599,720 920,916 3,569,607 3,304,745 

Net earnings__..._-- $7,785,854 $3,003,485 $19,442,519 $9,878,853 
x Other income__.____- 1,691,080 1,279,577 3,247,651 2,751,289 

Total income........ $9,476,934 $4,283,062 $22,690,170 $12,630,142 
pe SR a nee: 861,787 825,740 2,483,385 2,483,342 
Federal taxes.......... 952,378 343,035 2,403,481 1,123,473 

Net income.......-- $7,662,769 $3,114,287 $17,803,304 $9,023,325 
Shs.cap.stk.out.(par $10) 3,004,264 3,004,264 3,004,264 3, ,264 
Earns. per sh. on cap.stk. $2.55 1 


: 5.9) f 
x Includes profit of subsidiary companies, rentals, royalties, and interest 
on investments.—V. 126, p. 3463. 


Palmer Corp. of Louisiana, Shreveport, La.—Bonds 
Offered.—Taylor Ewart & Co. and Continental National Co., 
are offering at 99 and int. $4,000,000 1st mtge. 6% sinking 
fund gold bonds. 

Dated June 1 1928; due June 1 1938. Int. payable (J. & D.) in New York 
and Chicago without deduction for any normal Federal income tax up to 
2%. Denom. $1,000 and $500c*. Red. all or part, on 30 days’ notice on 
any interest date at 105 and int. before June 1 1929, the redemption _ 
mium decreasing by 4 of 1% with each year a fractional year after > 
1 1928. Corporation agrees to refund on timely and appro te application 
any Calif., Conn., Iowa, Kansas, Kentucky, Maryland, Mich., Minn., 
Penna. or Dist. of Col. personal property taxes not excess of 5 mills per 
annum, and the Mass. and Wis. income taxes not in excess of 6%. Con- 
tinental National Bank & Trust Co., Chicago, trustee. 

——_ Fund.—Indenture will provide for the payment of a fixed sinking ° 
Sand Bs, ch, it is calculated, will retire more than 85% of these bonds by 
ma : 

Listed These bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Henry L. Hollis, President of the Company. 

Company.—Incorp. in Delaware on Sept. 30 1927. Is engaged, together 
with its wholly owned subsi , the Louisiana Gas Co., in the production, 
purchase, transportation and tribution of natural gas in the northern 
part of the State of Louisiana. The component oa were previously 
under the same ownership and the first unit was incorporated more than 15 
years ago. 

The corporation controls Grea leases, gas rights, fee ownership and gas 
purchase contracts more than 109,000 acres of land in Northern Louisiana 
of which over 58,000 are situated in Monroe, Richland, Elm Grove and 
other proven gas fields. On this acreage are 75 gas wells with a present 
daily open flow capacity of 559,538,000 cu. ft., and 9 produ oil wells. 

The corners and its subsidiary own 150 miles of pipe line radiat 
from the city of Shreveport a com station of 1,350 horse power ra 
ca pt 3 gasoline ane plants, and a carbon black plant, together 
with —— —. ; rigs, garages, warehouses and other necessary 

ro es a ment. 

4 i in oe aggregate the gas fields of Northern Louisiana, in all 

of which the corporation has substantial acreage, constitute one of the two 

largest reserves of natural ~ in the United States. tion’s most 

important reserve is in the Richland field which has been developed within 

—— —_ year and from which up to the present time very little gas has been 
wn. 


cities, among others, are served with natural gas from the 
Louisiana gas fields; Shreveport, Monroe and Alexandria, La.; Houston, 
k Texarkana, Besumens. and many me rome pone ees 4 Little 
ock and Eldorado, Ark. e largest consumption of natura from 
ase snes me oy S refineries, manufacturing plants, and for domestic use 

ee oo rouion has contracts for the sale of gas to the South- 
western Gas & Electric Co.; Interstate Natural Gas Co., Ebony Carbon 
Co., North American Carbon Co., Tire Carbon Co., Weston Oarbon Co., 
Unie Deaten Ghost &, Winter Gat, the cee aerenae contrclied by tne Cor 

erves.—As of Jan. , the gas 

Poration was ted by Ralph E. Davis, Engineer, Pittsburgh, to con- 
tain 493, tt. of gas. Since these reports were the 


estima 
114,000,000 cu. 
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corporation has bought in a gas well of 51,000,000 cu. 3 oy flow capacity 

on an entirely new structure in East Carroll Parish in the corporation 

has a large acreage in a solid block, and while the extent of the structure is 

not yet fully determined, this has unquestionably greatly increased the gas 

reserves of the corporation. On the basis of contracts now in effect it is 

qeneted — the corporation’s gas sales for 1928 will approximate 20,000,- 
J cu. ft. 

Security.—Bonds will be the direct obligation of the corporation and will 
be secured by a closed first mortgage on its fixed properties and upon all 
proven and produ acreage now owned or hereafter acquired, except 
that pipe line rights of way and mineral rights may be subject to the cus- 
tomary farm m ‘ 

As of Jan. 1 1928 the fixed properties of the ah een had a depreciated 
value, as appraised by Ford, m & Davis, Engineers, of $2,417,095, 
and the natural gas and oil reserves had a net sound value, as a cerry br 
Ralph E. ne Ene ye of $8,629,525 or a total value of $11,046,62 

es su 


for all to the mort " 
B on the corporation’s balance sheet as of Dec. 31 1927, but adjusted 
for this financing, net tangible assets available for these bonds amoun 


to $12,452,021, or more than $3,100 for each $1,000 bond. 
Purpose.—Proceeds of this issue of bonds will be used to retire nt 
debt of the corporation incurred in the acquisition of properties, for ex- 
tensions and improvements, to provide additional working capital and for 
other corporate perce. 
Earnings.—Combined sales and earnings of the system, as reported by 
Howard Eroehi & Co., for the 5 years ended Dec. 31 1927, have been as 


follows: 

Gas Sales in Gross Oper.Sell. & Net Inc. Net Mis. a Tot.Net 

Year— M Cu. Ft. Sales. Adm. ee: fr. Oper. Inc. Inc. 

1923 ---. 9,986,718 $1,012,022 $421,51 $590,510 $ 24,700 $615,210 
1924 __..11,259,360 1,052,489 500,814 551,6 12,01 563 ,686 
1925 -...11,273,126 1,005,567 559,454 446, 71 454, 
1926 -...12,320,742 1,096,611 16,447 480,16 1,515 481,679 
1927 -..-18,263,130 1,262,252 712,572 549,680 40,075 589,755 
5 yr. ave_12,620,615 1,085,788 562,160 523,628 17,404 541,032 


a Available for interest, reserves and other capital extinguishments. 

For the year ended Dec. 31 1927 net earnings of the corporation avail- 
able for interest, reserves and other capital extinguishments were $589,755 
and for the five years ended Dec. 31 1927 similar earnings averaged $541 ,032. 

The corporation reports earnings for the first quarter of 1928 at $193,267, 
which is at an annual rate of $773,000. The maximum interest on the 
bonds presently to be outstanding totals $240,000 per annum. These 
earnings do not reflect any benefit to be derived from the development of 
the ar acquired with the proceeds from the sale of this issue of 
bonds and the sale of additional gas thereby made possible. It is expected 
that with the further conservative expansion of t>° corporations’ operations 
its future earnings will be proportionately increased. 

Purpose.—Proceeds will be used to retire present debt of the corpora- 
tion incurred in the acquisition of properties, for extensions and improve- 
ments, to provide additional working capital and for other corporate pur- 
poses. 

Capitalization to be Authorized and Outstanding. 
lst mtge. 6% sing fund gold bonds, due June 1 1938 (thisissue) ~.$,000,000 
Cap. stock & surplus, represented by 50,000 shs. of $10 per value. ,452,021 


Pan-American Western Petroleum Co.—WNew Control.— 
See Richfield Oil Co. of Calif. beiow.—V. 126, p. 261. 


Paramount Famous Lasky Corp.—To Split Up Stock.— 

A special meeting of stockholders will be held on Aug. 6 for the purpose 
of increasing the authorized capital stock from 1,000,000 shares of no par 
value to 3,000,000 shares of no par value. 

The board stated that the purpose of the increase was to split the stock 
on a 3 for 1 basis.—V. 126, p. 3610,3135. 


Pennsylvania Bankshares & Secur. Corp.—Agent.— 

The Central Union Trust Co. of New York has been appointed co-transfer 
EY Aa 200,000 shares of common stock, no par value. See also V. 126, 
Dp. 346 


Pennsylvania-Dixie Cement Corp.—Merger with North 
American Cement Corp. Declared Off.— 


At a meeting of the board of directors of the Pennsylvania-Dixie Cement 
Corp. held Tuesday, it was decided that, because of the insufficient number 
of North American Cement Corp. sinking fund gold debentures series A 
6%%, which have been deposited under the agreement of consolidation, 
the proposed consolidation of the Pennsylvania-Dixie Cement Corp. and 
the North American Cement Corp. which was approved by the stock- 
holders of both corporations, will not be carried out. 

{The merger of both companies had also been approved by Supreme 
Court of Delaware, Chief Justice Pennewill having rendered an opinion 
permitting the filing of the merger agreement at the office of Secretary of 
State at Dover. The opinion dismissed an order previously issued retrain- 
ing the filing of the agreement. The suit to prevent merger has been filed 
by group of stockholders of North American Cement _Corp.| 

It was announced that in the early part of July, John A. Miller, now 
President, would become chairman of the board of directors of the Penn- 
sylvania-Dixie Cement Corp. and Blaine Smith would become President# 
Mr. Smith has been for many years Vice-President of the Universal Portland 
Cement Corp., Chicago.—V. 126, p.3313. 


Phelps Dodge Corp.—Dividend Rate Increased.—The 
directors on June 20 declared a quarterly dividend of $2 per 
share on the outstanding $50,000,000 capital stock, par $100, 
payable July 2 to holders of record June 25. Since July 1926 
dividends at the rate of $6 per annum ($1% quarterly) 
had been paid.—V. 126, p. 1997. 


Phila. & Reading Coal & Iron Corp.—Stock Sale.— 

With a bid of $30 a share, the National City Co. was the only bidder for 
the 6,958 unconverted shares of Phila. & Reading Coal & Iron Corp. 
stock which by order of the U. S. District Court were offered by the trustees 
at public auction June 18. The bid has been accepted by the Court. The 
6,958 unconverted shares are the balance of the 1,400,000 shares of Reading 
Coal stock which the owners of certificates of interest failed to exchange 
within the time limit which expired April 1. They were offered as an en- 
tirety, but the block represents less than % of 1% of the 1,400,000 shares 
of Coal Corporation stock. The approval of the National City Co.’s 
bid by the Court marks the final step in the Reading Co.'s segregation 
case.—V. 126, p. 3464. 


Pierce Governor Co.—Enlarges Facilities.— 

The company announces it has acquired larger quarters with improved 
shipping facilities. These were necessitated to provide for the production 
of the Pierce Roller which has just been put on the market, and production 
is now being started in the new factory. 

It is also understood that the company will inaugurate production in the 
new factory of a new and necessary automotive engine accessory, the 
nature of which has been kept secret to date.—V. 126, p. 3771, 2661. 


(The) Pierrepont (Pierrepont Hotel Corp.) Brooklyn, 
N. Y¥.—Bonds Offered.—S. W. Straus & Co., Ine., are 
offering at par and int. $1,175,000 Ist mtge. fee 537% 


sinking fund gold bond certificates. 

Dated June 1 1928; due June 1 1940. Int. payable J. & D. Denom. 
$1,000, $500 and $100c*. Prin. and int. payable at office of 8S. W. Straus 
& Co., Inc.,in N. Y. City. Red. for sinking fund at10landint. Callable 
except for sinking fund at 102% and int. Federal income tax of 2% paid by 
the borrowing corporation. Penn., Conn. and Vt. 4 mills taxes; Mary- 
land 4% mills tax; District of Columbia and Va. 5 miils taxes: N. H. 
State income tax up to 3% of interest per annum, and Mass. State income 
tax up to 6% of int. per annum refunded. Manufacturers Trust Co., 
New York, Trustee. Legal for trust funds in the State of New York upon 
completion of the building. . 

Security.—Secured by four consolidated mortgages held by the trustee 
and constituting a first lien on land owned in fee by the corporation, and 
situated on the north side of Pierrepont Street, 50 feet east of Hicks Street, 
Brooklyn, N. Y., and running through the block to Love Lane, together 
with the 16-story fire-proof club hotel to be erected thereon, said mortgages 
securing a principal indebtedness of $1,175,000 against which the above 





certificates of the trustee are to be issued under the terms of an indenture 


dated June 1 1928, between this corporation and the trustee. 

The land fronts 78 feet 11 inches on Pierrepont St, and 79 feet 2 
on Love Lane, with a depth of 138 feet 8% inches, containing approximately 
10,857 square feet. The building will contain 573 rooms and will be a 
club residence for men and women, similar to the Shelton Hotel in New 
York and managed along the lines of the Allerton Houses which have been 
operating so successfully in many large cities. 

Valuations.—Land and building, when completed, have been appraied 
as follows: 

Appraisers— 

E.J.& 8. Grant_ “a 07000 TH 1 006 
232,000 1,806,000 


aateprehechesemepnmaphbterte 
Based on the lower of these appraisals, there is an equity of $62 abov 
this issue, making this less A a two-thirds loan ee Aabecscsbsea 
Earnings.—It is estimated that the net annual earnings, after deduct 

operating expenses and taxes, with a 10% allowance for vacancies shoul 
interest chargo ‘and approximately twice the greatest combined, annual 

ately twice the combined annua 
interest and sinking fund requirements taken together. 


Piggly Wiggly Stores, Inc.—Transfer Office.— 

The directors have voted to transfer headquarters from Mem his, Tenn., 
to New York City. This, said Otto Mark, a director, will mark the beginning 
of a development of eastern ig eg’ Pi a lans call for opening of 

ork, New 


Piggly Wiggly chain stores in N 
New Sngiand —<—V 125, p. 794. sa esis la pctaacarliccie 


Pines Winterfront Co.—Earnings.— 


inches 

















Years Ended April 30— 1928. 1927 
eS re see ree es $939 ,332 916,085 
Net operating profit (after depreciation) _______- 445,289 441,732 
RE a ho 5 x Sach nd or an o.oo kb bk cc 37,744 36,431 

Roe A ate | ew 
ey NON ors ne cabo cab cbobencc abe #499 Bae $477 493 

Net profit before income tax___._.___...___.- 

Rae emeet WOO Ws GER ns eo ccd co eed 5400000 #405000 
ND dos CO ee ee ah a Le 05, p 
mee 2 GE 0 CRVIRIIGB Sn. oo cw ck db Sad ben woe ett #300'000 
OE, WINE 5 bs ai Weta cabin dew bow 155,151 104,2 
nom. oh re o "ogee shs. combined class A ’ . i 

8 Pt OO sas cada dbkd bc bukuowat ues 5 P 
—V. 126, p. 3137. — = 
Plymouth Oil Co. (& Subs.).—Earnings.— 

Calendar Years— 1927? 1926. 
Tr i a aan ee eid bce $8,450,183 $14,716,323 
Mien, & QOn. Sxpeneds... oo 5 in eck cn ce 2,943 ,67 4,027 ,089 
DIP Ses aie ee oe se oon a a 311,985 320,474 
PPI I aa dada wom a 768,055 548,998 
Aband. We, Grlal COO, BGiu.n bk xdidda nm SheWdatiun OED «| \--edese 
SRE EPR Saas a. ETE Bae Ae 280,364 894,481 

SE EIS on 'in: axils acted as nso tat ies, nana ace $3,382,092 $8,925,281 

EAT EEG AEE EER TARE $4,585,735 $2,384,079 





Total surplus $7 .967 827 $11,309,360 
Additional! depletion and depreciation on Big Lake Oil Co. ap- 





Plicable to the year 1926_......-.....-.-.... eS | Ee ees 
RN a Uh er in ines me angen ents «cs 11,126 
Divs. paid to min. int. of Big Lake Oil Co_______- 1,000,000 1,725,000 
Divs. paid by Plymouth Oil Ca—________ 2,625,000 4,987,500 

eens SE A IS nb Seidind. on ok td ow ks $4,222,642 $4,585,735 


Pocahontas Fuel Co. Inc.—Balance Sheet Dec. 31.— 
(As Filed With the Massachusetts Commissioner of Corporations.) 


1927. 1926. | 1927. 1926. 
Assets— $ $ Liabilities $ 
Real estate, ma- | Capital stock... ~- 20,179,200 20,179,200 
chinery, &c--~--14,700,327 15,533,219; Accounts payable. 751,733 1,097,301 
Inventories-..--.- 706,347  562,053)| Reserves.....--. 207,713 174,082 
Accts. rec. & cash. 7,202,631 8,915,190! Bonds__......--- 2,993,000 3,150,400 


Prepaid expenses. _ 7,697 9,251) Accrued taxes. --- 

Investments __..- 17,382,892 14,780,396 | Surplus......---- 16,201,020 15,345,197 
Adv. royalties._... 213,536 219,885 | 
Bond discount._.. 102,732 136,902 | 
hae bal 252,494 197,178; Total (each side) .40,568,656 40,354,074 





Postum Co., Inc.— Stock Increase Approved.— 

The stockholders on June 21 approved a plan to increase the authorized 
common stock (no par value) from 2,000,000 to 5,000,000 shares, two new 
shares to be issued in exchange for each share held.—V. 126, p. 3464. 


_ Prairie Window Ventilator Corp.— Stock Offered.—An 

issue of 60,000 shares common stock (without par value) is 

ene offered at $6.50 per share by Gavrin K. Shields, New 
ork. 


Capitalization— Authorized. Outstanding. 
Common stock, no par value._..-._...--..-- 150,000 shs. 150,000 shs. 

Registrar and transfer agent, Industrial Trust Co., Providence, R. I. 

Company.—Incorp. in Delaware in 1928 to take over the going business 
and assets of Metal Craftsmen, Inc., ~~ in the manufacture and sale 
of a complete line of window ventilators for use in homes, offices, factories, 
theatres and hospitals. These ventilators are sold under the trade name 
of Prairie Window Ventilators and are thoroughly protected by basic 
patents in the United States and other leading countries. 

The demand for Prairie Window Ventilators is already national in scope. 
More than 700,000 ventilators have been sold to date. Scores of depend- 
able distributors, among them leading department stores, chain drug stores, 
furniture stores, electrical supply companies, &c., are seeking agencies. 
Company’s plant is located at Providence, R. I. 

Directors.—Victor C. Wetzel (Pres.), C. Ira Bigney (Treas)., Clarence 
H. Colvin, Thomas F. Wilson, Richard 8. Harding. 

Purpose.—Pr will enable the company to (a) increase its manu- 
factur: and plant facilities to meet the demand for its new industrial 
ventilator as well as extending its present line; (b) carry on a carefully 
nage ~ ee advertising campaign; (c) provide for additional work- 

capital. 

Earnings.—Net earnings for the past five years were as follows (fiscal 
year ended May 1): 

925. 1926. 1927. 


1924. 1 1928. 

Net earnings--_-..---- $19,250 $27 ,800 $37 ,000 $60,600 $90,850 

The management estimates that the company should net a minimum of 
$1 per ventilator or a total annual net of $200,000. At this rate net earn- 
ings on the total authorized and outstanding capital stock should amount 
to $1.30 per share. 

Listing.—Company has agreed to make application for the listing of its 
shares on the New York Curb Market. 


Propper Silk Hosiery Mills, Inc.—<Stock Sold.— Wertheim 
& Co. announce the sale at $33 a share of 40,000 shares 


of common stock. 

Capitalization— ; Authorized. Outstanding. 
Common stock (no par value) - _----.----- ore .-150,000 shs. 100,000 shs. 

Transfer agent: Equitable Trust Co., New York. Registrar: Guaranty 
Trust Co., New York. 

Data from Letter of President Leo Propper, Dated June 15 1928. 

Company.—Incorp. in Delaware to succeed to the business of a New 
York corporation of the same name, organized in 1919 with a capital of 
$80,000. Of its present assets as shown in the balance sheet approximately 
$1,500,000 represents accumulations since that year. Starting in 1920 with 
an output of only 12,000 dozen, the business grew rapidly until in 1925 the 
production amounted to 92,030 dozen, while in the current fiscai year its 
production will exceed 130,000 dozen. Company is the leading manu- 


facturer of the highest grade ladies’ hosiery in the country. Its products are 
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sold chiefly in competition with the finest quality French hosiery. The 
tariff which is im on imported hosiery, in addition to the superior 
service which a a company can render its customers, gives this 
company a distinct advantage. 

At no time in the company’s histery has it been able to fill the demand for 
its product. The success of the company is attributable to the uniformly 
excellent quality of its merchandise and to its constant development of new 
styles. The main plant of the company is at Elmhurst, L. 1., and is thor- 
oughly modern, equipped with the most advanced type of machinery, thus 
making possible the finest product at a relatively low cost. 

The company’s product, all sold under the trade mark *‘ Propper,’’ retails 
at from $3 to $6. a pair. It is, therefore, not in competition with the larger 
hosiery companies, which manufacture chiefly hosiery of price. 
It is distributed through the country’s leading department stores, specialty 
shops and shoe stores. Competition is much less severe in the high grade 
field than in the medium and low priced lines. 

The company plans to increase ite plant facilities to enable it to produce 
200,000 dozen per annum. A ready market is assured for this increased 
output due to the inability of the company thus far to supply the demands 
for its product from its present customers. Up to the present the company 
has restricted its sales to the largest cities, but as a result of the expansion of 
its facilities it will-be able to widen the territory in which its products are 
sold. 

Earnings.—The net earnings of the predecessor company for the 2 years 
ended Aug. 31 1927, and for the 9 months ended May 31 1928, after proper 
adjustment of inventories and depreciation, ¢ nation of nonrecurring 
compensation to officers and interest charges, and after ded Federal 
taxes at the rates in effect for the respective years, as certified to by Lybrand, 
Ross Bros. & Montgomery, together with the indicated net profits for the 
full 12 months of the current fiscal year based, for the final 3 months thereof, 
on a conservative forecast of sales made by the management, follow: 


Ann. Rate of 
Net Earns. per Sh. 
Profits. Common Stock 
Outstanding . 
po dg OE AS eer $153 038 $1.53 
Year ended fm § RE A ik an ww cht eas bh aoe ha wa 271,927 2.72 
9 months ended May 31 1928-_...-----------.--- 32 } 


; -920) 
Year ending Aug. 31 1928 (3 mos. est.)._...---..-. .920{ Over 4.00 

Dividends.—Directors wil! inaugurate an annual dividend on this stock 

of $2 per share, payable quarterly for the fisacal year beginning Sept. 1 1928 
Balance Sheet, May 31 1928 (Giving Effect to Present Financing.) 


Assets— | Lhabilittes— 
ee $111,423 | Accounts payable. ......____ $22,165 
Trade acceptances. -.-------- 2,750 | Accrued wages, comm ., &e_ _ 41,394 
Accounts receivable. -.-.-.-.-- 221,316) Provision for Federal ine. taxes 42,358 
Ipventory .----------------- 403,368 | Capitalstock.. ......c2.-..- 21,500,000 
Prepaid taxes, int., &c_--.--- 10,083 | Initialeurplus_............- 388,243 
eT eer 1,245,219 | 
Trade-marks & goodwill_-.-.-- 1) 

Be disin Snchthnekuanwn WE 08, 208) TOE 62. . cccaindennemeen $1,994,161 


a To be authorized 150,000 shares without par value—to be issued, 
100,000 shares. ; 3 

Public Service Finance Corp.—I/njunction .— 

On the application of Public Service Corp. of New Jersey , Vice-Chancellor 
Berry of New Jersey has granted an injunction restraining Public Service 
Finance Corp. of Newark from using the words ‘‘Public Service” as part 
of its title. At the hearing before the Vice-Chancellor, affidavits were 
filed which showed that Public Service Finance Corp., which is incorporated 
to do a persona! loan business, was not connected financially or otherwise 
with either Public Service Corp. of New Jersey or any of its subsidiary 
companies, and that the use of the words ‘‘Public Service’’ in its title was 
misleading to the public and was a cause of injury to the complainant. 


Puritan Stores, Inc.—J/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 124% on 
the 7% cum. conv. pref. stock, payable July 1 to holders of June 20. 
See offering in V. 126, p. 2161, 2490. 


Pyramid Coal Corp.—Bonds Offered.—Mercantile Trust 
Co., St. Louis, recently offered $1,250,000 1st mtge. 6% 
serial gold bonds at 100 and int. 


Dated May 1 1928; due semi-annually Nov. 1 1929-May 1 1938. Int. 
yable M.& N. at Mercantile Trust Co., St. Louis, Mo., trustee. Denoms. 
1,000, $500 and $100c*. Red. on any int. date upon 30 days’ notice (as a 
whole or in part) at 102 and int. 
Data from Letter of L. G. Binkley, President of the Corporation. 

Corporation.—Organized Jan. 22 1923 and began operations Jan. 1 1924. 
Recently the corporation consolidated, under the laws of the State of Illinois, 
with Binkjey Corp. Corporation uced during the 4 years and 3 
En ige Mar. 31 1928, 1,372,203 tons of coal. or am annual average 
of 322, tons. 

Security.—These bonds are secured by a closed first mortgage on the fixed 
De yp now owned and to be acquired, consisting of approximately 

,100 acres of strip coal land owned in fee, in Perry County, Ill., together 
with machinery and equipment, the total value of which is conservatively 
estimated to be in excess of $5,000,000, or over 4 times the amount of this 
issue of first mortgage bonds. 

These bonds are further secured by a contract between the Western Coal 
& Mining Co. and the trustee, under which the former is obligated to pur- 
chase, in the event of default, : 

(a) The lands and the coal underlying the same, at the rate of 5 cents 
per ton on an agreed tonnage of 17,300,000 tons of coal, less the tonnage 
removed from said lands between the date of the deed of trust and the date 
of such purchase, but in no event shall such purchase price exceed $750,000 
(as coal is mined the sinking fund operates as described below); and also to 


ase, 

(b) The machinery , equipment and other fixed assets at a price decreasing 
at the following rates per year, based on an agreed value as of May 1 1928 
for a part thereof and from the date of actual installation as to the balance; 
17% for the first year, 17% for the second year, 22% for the third year, 
21% for the fourth year, and 23% for the fifth year. 

This agreement is designed to furnish the full amount necessary to pay 
principal and interest in the event of default. 

To secure their obligation the Western Coal & Mining Co. has 
with the trustee bonds listed on the New York Stock Exchange having a par 
value of $750,000 and a present mraket value in excess of the par value. 

Earnings —The average annual earnings of the corporation, before deple- 
tion, depreciation and Federal taxes, for the 4 years and 3 months ended 
Mar. 31 1928 available for interest have been $209,788, or over 224 times 
the maximum annual interest requirements on this issue of bonds. However, 
the improvements which will be made fromt Se peeanets of this bond issue 
should triple the output of the corporation and will, it is estimated from fig- 
ures furnished by Allen & Garcia Co., result in annual earnings of $372,000, 
after all charges, including depreciation and depletion, but before interest 
on these bonds and Federal taxes, or almost 5 times the maximum annual 
interest requirements. 

Sinking Fund.—The mortgage will provide for a sinking fund of 45% 
cents per ton for the first 400,000 tons annually mined and thereafter 
cents per ton. Sinking fund payments will be made monthly te the trustee. 
Ali sinking fund pa will be used to pay interest and retire bonds as 
they mature, or by call, or by purchase in the open market. 


Rainbow Luminous Products, Inc.—New Beacon De- 


A new type of super beacon, said to be ten times more powerful than 
any electric light now in existence, which can be seen for 100 miles, will 
penetrate fog, and which is designed especially to direct and 
designate landing fields through darkness and storm, has been developed 
in the Long Island City laboratories of the corporation. The giant beacons, 
which develop an equivalent of 500,000,000 candlepower, = only use 
about one-third the kilowatt requirement of other forms of n, 
have been tested on several army and municipal air fields where models 
have been installed. 


The new w Super Beacon, the invention of R. R. Machlett, is 
composed of 45-millimeter Rainbow super-tubes, filled with rare gas 
and electrified in the same manner as the commercial tube-lights which 


the company has widely developed for outdoor illimunation during the 
past few years. f 

The new Rainbow Super Beacon is not in the form of a searchlight. 
It is an open lamp which, in addition to its tremendous penetrating range, 
will diffuse light over the entire landing field and can also be used to flash 
code signals or messages to fliers en route. 





A Government order for the first Rainbow Super-Beacon has been re- 
ceived from vhe United States Army Air Service for permanent installation 
od gee Field, L. I., executives of the company announced.—V. 126, 
p. " 


Rand Mines, Ltd.— 50% Div. on Ordinary Shares.— 
Declaration of an interim dividend of 50%, equivalent to 2s. 6d. sterling 


on the ordinary shares, is annow by the above company in a cem- 
munication to the Bankers Trust Co., which is the depositary under a 
roviding for the issuance of so-called ‘‘American shares.”’ 


trust agreement p 

The dividend will amount to 6s. 3d. sterling per “American 
represents 2)4 ordinary shares of Rand Mines, Ltd. 
London on or about Aug. 10 1928. The B 
notify the registered holders of ‘‘American 
the of such dividend will be paid and the date as of which the 
holders of record of ‘‘American shares’’ will be entitled to share in the 
distribution. A distribution of 50% was paid in London on the ordinary 
shares about Feb. 10 last. (See V. 125, p. 3494.).—V. 126, p. 3772. 


Regal Shoe Co.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. Tabilittes— 1927. 1926. 
Real est. & bidgs., Preferred stock... $2,029,800 $2,029,800 
mach’y, equip., Common stock... x2,000,000 2,000,000 
impts., &c. ..-- 2$594,654 $632,167 | Accounts payable_ el7 ,262 ,426 
Advanced exp Accr’d items, adv. 
deferred charges 42,247 45,407 by tenants, rec. 
Good-will. ....-. 2,500,000 2,500,000 for taxes, com. 
2 515,321 405,219 stk. divs. & sun- 
Ctis. of deposit ___ 200 ,000 200,000! dry other accts_ 367 ,597 188,884 
Acets. receivable. b4,721 10,177 | Accr. pref. stk. div 35,522 35,522 
Sundry accte. rec_ ©21,955 17,480 | Surplus. -...----- 1,007,837 1,037,173 
Merchand’einv’y . 41,334,531 1,258,87 
Advance payments 7,702 7 671 
Life insurance- -__- B85 89,153 
Prepaid insurance 20,000 17,156 
Mtge. notes recetvy 122,500 131,500! Total (ea. side). $5,458,017 $5,314,805 


After deducting $959,387 reserve for depreciation. b After deducting 

1 reserve for losses and discount. ec After deducting $452 reserve for 
losses. d After deducting $46,648 reserve for discount. e After deducting 
$153 = oo x Represented by 25,000 shares of no par value. 
—V. 125, p. . 


Remington Cash Register Co.—Large Order. — 

The company announced this week that the ee. has just secured 
an order from the Schulte-United, Inc., chain of $1 stores for 5,000 
Remington cash registers, the targest in the history of the cash register 
business, it is said. 

The new Schulte-United chain of variety stores will consist of 1,000 
stores in every part of the country. It is estimated the average require- 
ments of each store will be at least 40 registers. This initial order for 5,000 
cash registers is only a forerunner of similar orders from the same company, 
t is stated.—V. 122, p. 3222. 


Richfield Oil Co. of California.—Listing. 

The New York Stock Exchange has authorized the listing of $4,500,000 
additional common stock (par $25) on official notice of issuance of such 
shares, making the total amount applied for $48,580,803. 

On May 24 1928 the directors authorized the issuance of 100,000 additional 
shares of the common stock and an issue of $5,000,000 3-year convertible 
54% % gold notes. These goid notes when issued will be convertible into the 
common stock at the ratio of 16 shares of common stock for each $1,000 
note, which is at the price of $62.50 per share. In accordance with the 
provisions of the trust indenture governing the issuance of notes, the price 
at which the notes may be converted into stock may be lowered, but in no 
event may it be increased. 

The 100,000 shares of common stock have been underwritten by bankers 
at not less than $35 per share and the proceeds of the sale thereof are to be 
used by the company in the acquisition of additional producing and other 
properties needed in its business. The additional 80,000 shares of common 
stock are to be reserved for the conversion of the 3-year convertiple notes. 


Acquires Pan American Western Petroleum Co.—A San 
Francisco dispatch, June 20, had the following: 


Full control of the Pan-American Western Petroleum Co. has been 
acquired by the Richfield Oil Co. of Calif. from Edward L. Doheny and 
on Petroleum Securities Co., result of 





he Doheny family had concentrated its oil interests in the Pan-American 
Western organization following the acquisition of Pan-American Eastern 
Corp., which owns the Pan-American Petroleum Transport ©Oo., by the 
Standard Oil Co. of Indiana, almost exactly a year all ) 

The Pan-American Petroleum Co. of Calif., a subsi of Pan-American 
Western Petroleum Co., paid $1,919,000 to the Federal Government in 
compliance with the decision of the United States Supreme Court 
the Elk Hills Naval Reserve No. 1 lease cancellation, on account of oils 
taken from the lands. 

In addition to the purchase of Pan-American Western stock, the Rich- 
field Oi] Co. has acquired all of the crude and refined products distributing 
facilities, steel and concrete storage equipment, service stations, tank 
steamers and other property owned and operated by the Petroleum Securi- 
ties Co. The California company has also purchased all of the physical 
properties of the Pacific Petroleum Products Co., including the marine 
terminals and distributing facilities on San Francisco Bay. 

The Petroleum Securities Co. and Mr. Doheny have also entered into a 
contract with the Richfield Oil Co. to sell their entire production of crude 
oil for a period of 10 years, at the current posted market price, together 
with a contract for the entire output of casinghead gasoline. 

The Richfield company will in the near future submit a posal for the 
exchange of its stock for the balance of the outstanding class B shares of 
the Pan-American Western Co. Such an exchange will afford the class B 
stockholders an apportunity to participate in the management, in propor- 
tion to the shares held, and in the earning power of the Richfield company 
through its distributing system and management. 

With Richfield’s present crude oil production of 40,000 barrels daily 
and Pan-American Western's output of about 20,000 barrels, the total 
production of the combined companies will range between 55,000 and 
60,000 barrels per day. 2 

This deal results in the retirement of the Petroleum Securities Co., the 
Pacific Petroleum Products Co. and the Doheny interests from the refining 
and marketing of petroleum products on the West Coast. They will 
remain, however, as producers of crude oil and casinghead gasoline, which 
are, under the terms of the transactions, under purchase contract with 
the Richfield Oil Ce. 

Comparative Bdlance Sheet March 31. 
1928. 1927. 1928. 1927. 

Assas— 3 3 TAabiltites— $ $s 
Plant, property & Preferred stock... 9,425,500 5,833,500 

iia tested 50,009 643 44,098,922! Common stock ___29,357,825 29,027,822 
493 ,840 s4y ee ean 194,091 
Funded debt.__.- 12,249,000 13,262,000 


and advances... 242,783 + --.-.-.-- Purch. money, &c., 
Employees’ stoc deferred liabiis. 368,796 481,230 
subscriptions___ ; ee Curr. pureh.oblig. 301,243 #}______ 
Pea Seen 1,386,402 1,742,364/| Notes payable_.-- 1,069,263 2,257,462 
Notes & ace'ts re- | Ace’ts payable.___. 2,466,850 2,468,405 

ceivable _...-.- 5,163,239 3,854,436] Int., wages, &c., 
Inventories ------ 4,735,890 5,774,620 accrued __...--. 295,439 241,534 
Due from under- Gasoline tax acer. 830,327 629,691 


Provision for Fed. 


oa anaiee 715,644 


ee 62,101,907 57,035,879 
—vV. 126, p. 3772. 


Rigney & Co.— May Sales Increase.— 

Sales for May 1928 showed an increase of 100% over the same month in 
es - ve the first 5 ae “s me ~~ pe fiscal year increased 
34% over the corresponding per ast year. 

The additional business due to the acquisition of Joseph McCaul & Sons, 

i i $200,000, will not be reflected in the sales 
of Rigney & Co. until September, according to Joseph M. Lotsch, executive 











vice-president of the latter company.—V. 126, p. 3610. 
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Rio Tinto (Mines) Co., Ltd.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer 
agent for the erican depositary receipts of ordinary bearer and 5% 
cumulative preference bearer shares.—V. 124, p. 1991. 

Riverside Cement Co.—Organized.— 

Formation of the above com y, successor to the Riverside Portland 
Cement Co. and subsidiaries ich have been in successful o tion for 
the pest 18 years, will result in the early offering by Blyth, Witter & Co. 
of 65,000 shares of the new company’s $6 cumulative first preferred stock. 
The business, with an output of more than 3,000,000 barrels last year, 
accounted for about one-quarter of California’s total cement output and 
ranks as one of the principal units in the industry in that State. 


Royal Typewriter Co., Inc.—Ezitra Common Dividend.— 
The directors have declared an extra dividend of $1.50 per share and 
the regular semi-annual dividend of $1 share on the common stock, 
both payable July 17 to holders of record July 10. On July 18 1927 and 
on Jan. 17 1928, extras of $1 each were paid on this issue.—V. 125, p. 3495. 


St. Regis Paper Co.—Earnings.— 

4 Mos. End. April 30— 1928. 1927. 
ie ii ara a RR gig eRe oe $3,264,280 $2,797,535 
Net profit after taxes, charges and depreciation_-__ 395,565 211,333 

Earnings do not include any part of undistributed earnings of companies 
in which St. Regis Paper Co. owns control, including Northeastern Power 
Corp.—V. 126, p. 3773. 


Sayers & Scoville Co.—Ezira Dividend of $3.50.— 

The directors have declared an extra dividend of $3.50 a share on the 

common stock and the regular quarterly dividends of $1.50 a share on the 

amen oe peeimree stocks, all payable July 2 to holders of record June 
—Vv. s ¥ : 


Schulco Company, Inc.—£arnings.— 
Period End. Dec. 31— Year 1927. 6 Mos. 1926. 
WGENES GOTIIG 6 tne nti wn cecen sesonsnccocwscoss $1,055,000 rte rr 


055, 
562,885 
$492,114 $184,057 

6,212 :930 





Net profit from operations................... 
Other income ‘interest received)...........-.-.- 








rs CONG oii hci ce cn tie wad nesdvciiconees $498 ,326 $185,987 
Int. accrued on guar. 64% mtge.s.f. gold ponds. 481,642 178,208 
WORGER COMES... « ci ccececsnncccctccvcecdosaccce ‘; ee 
Wet taccmee for DOING sink ons 5c et ce seen $15,905 $7,778 


Quarterly Earnings.—The company reports for the quarter ended March 
31 1928, gross income available for interest on guaranteed 614% mortgage 
bonds of $125,115 after first mortgage interest and depreciation.—V. 126, 
p. 1367. 

Schulte-United 5c. to $1 Stores, Inc.—Second Install- 
ment .— 

The second installment on the preferred stock is due and payable on 
July 2 1928, at the office of the Trust Co. of North America, 93 Liberty 
St., N. Y. City. Remittances at the rate of $35 for each share subscribed 
must accompany the part paid receipts. (See offering in V. 126, p. 884.)— 
V. 126, p. 1999. 


Seagrave Corp.—Shipments Increase.— 

The company reports shipments and earnings for the first 5 months of 
1928 showing an increase of more than 20% over the corresponding period 
of 1927.—V. 126, p. 2805. 


Selby Shoe Co., Portsmouth, O.—I/nitial Dividend.— 

The directors have declared initial quarterly dividends of 144% on the 
6% cumul. pref. stock (par $100) and 55 cents per share on the common 
stock (no par value), payable Aug. 1 to holders of record July 15. For 
offering of common stock, see V. 126, p. 2805, 3138. 

Shepard Stores, Inc.—Co-transfer Agent.— 

The Bank of America National Association has been appointed co- 
transfer agent of 27,500 shares of class A stock. See also V. 126, p. 3611. 


Sherry-Netherland Hotel (59th Street and 5th Ave. 
Corp.), New York.—Bond Certificates Offered—Manufac- 
turers Trust Co., S. W. Straus & Co., Inc., and Financial 
& Industrial Securities Corp. are offering $6,000,000 Ist 
mtge. 534% sinking fund gold bond certificates, series A, 
at 991% and int., to yield over 534%. 

Dated May 15 1928; due May 15 1948. _ Principal and int. (M. & N.) 
payable at Manufacturers Trust Co., New York, trustee, and at the office 


of S. W. Straus & Co., Inc., New York. Denom. $1,000, $500 and $100 c*. 
Red. all or part by lot on any int. date on at least 20 days’ notice at 102 


andint. Callable by lot for sinking fund at 101 andint. Interest payable 
without deduction for Federal income tax not in excess of 2% annum. 
Certain Calif., Conn., Dist. of Col., Maryland, Mass., New Hampshire, 


Penna., Vermont and Virginia taxes refundable. 


Data from Letter of Samuel Keller Jacobs, President 59th Street & 
Fifth Avenue Corp. 

Location and Property.—The 59th Street & Fifth Avenue Corp., incorp. 
in New York, owns in fee a plot at the northeast corner of Fifth Avenue 
and 59th Street, N. Y. City, fronting 100 ft. on Fifth Ave. and 125 ft. on 
59th St., with a ground area of 12,500 sq. ft., together with the 37-story 
Sherry-Netherland Hotel, completed on this site late in 1927. 

The building, of fireproof construction, contains seven stores and 527 
rooms, arranged in suites, and was designed to cater to those desiring a 
permanent residence containing feautres affording every comfort and con- 
venience. All the rooms, irrespective of size of the apartments, are excep- 
tionally large and, on account of location and height, have unusual light 

air. 

“oa the second to the 23d story each floor is divided into small apart- 
ments of from two to four rooms, each with large foyer and serving pantry. 
From the 17th to the 23d floor are terrace apartments with solariums and 
balconies of various sizes, some as large 1s 20 x 50 feet, affording tenants 
opportunities for comforts not usually enjoyed by occupants of apartment 
hotels. From the 23d to the 35th floor are tower apartments served by 
express elevators, one apartment to a floor. The 36th and 37tu floors 
comprise one duplex apartment. The building is served by eight passenger 
and service elevators and provides adequate quarters for the servants in 
the employ of the tenants. ; 

An exceptional feature is the service—Sherry Service, founded in 1887— 
which for 40 years has represented the highest standards in New York. 

The Sherry-Netherland is one of the most modern of New York's apart- 
ment hotels and a conspicuous landmark of the city’s uptown skyline. Itg 
unusual design and unsurpassed location, overlooking Central Park, to- 
gether with its other desirable features, make this property one of the out- 
standing developments in its field. 

Damteeiomen Cumendine- eile 66.600 
lst mtge. 534 % sinking fund gold bond certificates, series A - - - - : ,000 
Junior a Ist mtge. 64% sinking fund gold bond 


certificates, series B--..-.------------------------------- 1,000,000 
7% cumulative preferred stock ($100 par)------------------ 1,200,000 
Common stock (no par value) ...-...-.---.---.------------ 000 shs. 


Security.—Title of the corporation to the land and building has been in- 
sured by the Lawyers Title & Guaranty Co. and Title Guarantee & Trust 
Co., who have certified that the first mortgage sinking fund gold bond cer- 
tificates are secured by a first mortgage on the land and building. The 
land and building have been appraised as follows: ne 

Appraiser— Land. Building. Total. 
Dougies Gibbons & Co., Inc-------- $3,700,000 $5,340,000 $9,040,000 
Frederick Zittel & Sons, Inc-------- 3,750,000 5,300,000 9,050,000 

The series A certificates amount, therefore, to less than two-thirds of the 
lower of these appraisals, and are in the opinion of counsel a legal invest- 
ment for trust funds in the State of New York. 

Sinking Fund.—The indenture provides a_ sinking fund commencing 
May 15 1937 for the annual retirement of certificates, whereby the corpora- 


ill retire an aggregate of $1,450,000 principal amount prior to matur- 
prengh = through purchase in the open market or by call by lot at 101 and 
anterest. 








Earnings.—Net earnings after all charges except interest and Federal 
taxes, with the normal allowance for vacancies, are Setimated at $1,077,040. 
This sum is more than three times the greatest annual interest charge on 


the series A certificates. 
Management.—The hotel is operated by Sherry-Netherland Corp., of 


which L. M. Boomer is P 
peti 44 resident, and which is a subsidiary of Boomer- 


Purpose of Issue.—To | 
poration. 0 retire the existing funded indebtedness of the cor- 


Shubert. Theatre Corp.—Retires $150,000 Debentures.— 
¥ s zeman 0. announce that $150,000 of 6% debentures, due 
Dec. 15 1942, have been retired through the operation of the sinking fun 


as of July 15, 1928, leavin 1 
V. 126, p. 1056. ving a total amount outstanding of $7,200,000 


(L.C.)Smith & Corona T writers, Inc.—Acquisition.— 
The corporation has acquired TP tne bonds "and stock ‘Sn Miller, 


Bryant, Pierce Co., of Aurora, Ill., 
aan aaeuas Danae manufacturers of typewriter ribbons 


8. Eugene Miller, President of the Aurora concern, and Elwyn L. Smith 


of Syracuse, N. Y., have been elected directors.—V. 126, Pp. 2806 


Southern Sugar Co., Clewiston, Fla.—Three Vice- 
Presidenis Named to Direct Operations. — 


The company this week completed its erganization preparatory to han- 
dling its first commercial crop of cane which will be hervessed ‘this year 
on Everglades land. 

President B. G. Dahlberg announced the appointment of three vice- 
rao Btoed fa ve in —— tee oF cute tons. These include 

es : urguieres, xecutive ce-President, with headquarters in 
Clewiston and West Palm Beach, in charge of general and enocusive work; 
P.G. Bishop, former operating vice-president of the Cuba Sugar Cane Corp., 
Director and operating Vice-President, with headquarters in Clewiston: 
ee”. E. Bryant, Vice-President in charge of sugar operations at Canal 
oint. 

An operating committee was formed consisting of Jules M. Burguieres, 
P. G. Bishop, F. E. Bryant, W. J. Ames and R. Y. Patterson. ne-lensecc 
W. J. Tully, former General Solicitor of Metropolitan Life Insurance Co., 
a ty M - Me my wre. ge i Let executive committee. 

e Guaranty Tru 0. 0 ew Yor s been egist: 
the stock of the above company. —* soaditaad 
See Cuba Cane Sugar Corp. above.—V. 126, p. 2806. 


t Inc.—Pref. Stock Offered.— 
Offering of 43,500 sag aie shares, series A convertible, 
was made June 18 by Hayden, Van Atter & Co., Detroit. 
One half share of common stock accompany each share of 


preference stock. The units were priced at $31.75. 

Transfer agents, Bankers Trust Co., New York, and Old Colony Trust 
Co., Boston; registrars, Guaranty Trust Co. of New York and The First 
National Banx, Boston. 

Preference stock entitled to cumulative dividends at the rate of $1.80 per 
share perannum. Dividends payable Q~M. Callable, all or part, at any 
time upon 30 days’ notice at $28 per share and divs. Entitled to $28 a 
share and divs. upon voluntary liquidation and $25 a share and divs. upon 
involuntary liquidation. Sinking fund, to purchase stock, to be reserved 
annually out of earnings, commencing June 1 1930, equal to 3% of the 
greatest amount of preference stock, series A convertible, at any time out- 
standing, computed at $25 per share. 

Convertible, prior to June 1 1932 (or in the event of earlier call for redemp- 
tion then only up to and including the redemption date) into the no par 
common stock of the company on the following basis: Prior to June 1 1929 
one share of common stock for each share of preference stock; on and after 
June 1 1929 and prior to June 1 1930, three-fourths of a share of common 
stock for each share of prererence stock; on and after June 1 1930 and prior 
to June 1 1931, two-thirds of a share of common stock for each share of 
preference stock; on and after June 1 1931 and prior to June 1 1932, one-half 
of a share of common stock for each share of preference stock. 


Capitalization— foes. Issued. 
5 


Preferencestock (no par)......-..---...- ,000 shs. 43,500 shs, 
Common stock (no par). ...--..--...-...- *200,000 shs. 125,000 shs, 


*43 ,500 shares reserved for conversion of preference stock, ser. A conv. 
Data from Letter of Robert Jackson, Chairman of the Board. 


Company.—Formed to carry on the business and acquire the assets of 
the Gens Cash Stores of Tulsa, Okla., the largest and most successful 


Southwestern Stores, 


grocery chain in the State, and in addition to acquire other grocery chains 
owning 44 other stores located in Oklahoma City, Muskogee, Guthrie, 
Okmulgee and other sections of the State. The company operate 107 


grocery stores, with meat markets and 3 warehouses. 

The Gens Cash Stores, which form the nucleus of the company, and now 
total 63 stores, were started in 1919 by Nathan Gens and Herbert Barall, 
with a capital of $750. All subsequent developments have been paid for 
entirely out of earnings. Their sales have increased each and _ their 
percentage of profits on sales has also steadily increased. the 12 
months ended March 31 1928 their sales were $3,396,528 and their net 
profit on sales was approximately 5%. 

All of the other groups of stores have shown increased sales and earnings 
since their organization. 

The operations of the combined group for the 12 months ended March 31 
1928 show an increase of 27% in sales and 50% in net profits over the 
previous year. 

Assets.—The balance sheet of the er mer? as of April 1 1928, giving ef- 
fect to acquisition of assets and assumption of $190,000 of liabilities of prede- 
cessor companies and the issuance and sale of these securities, shows current 
assets of $885,307, including cash of $357,943 and current liabilities of 
$215,000, a ratio of over 4 to 1. 

Purpose.—Proceeds from the sale of the 43,500 shares of preference stock 
and 125,000 shares of common stock, a portion of which is being purchased 
by persons identified with the management, will be used to pay for the 
acquisition of the constituent properties, for expansion and for other cor- 
porate purposes. 

Sales and Earnings.—Combined sales and earnings of the business for the 
two years ended March 31 1928, after depreciation and Federal income tax 
at 124%%, as certified by Haskins & Sells, were as follows: 


Years Ended March 31— 1927. 1928. 
0G. 06 GEE s Ohh hades oh nekenedokdawmubsue 102 
Ee hy ERS ee ee $4,349,869 $5,520,330 
Net after taxes and depreciation. ......-.-..-- 140,719 211,623 
Earnings per sh. preference stock._-.-.-.----- 3.24 4.86 
Earnings per share common stock_-_----------- $0.50 $1.07 


Net income as above for the 3 months’ period Jan. 1 1928 to Mar. 31 1928 
was $78,123, or at an annual rate of $7.18 per share on such preference 
stock and $1.87 per share on such common stock. 

The company plans to open at least 50 new stores during the year eading 
March 31 1929, and estimates that gross sales for this period will exceed 
$7,000,000 and net income $300,000. Increased buying power and econo- 
mies resulting from consolidation and the non-recurrence of certain charges 
should still further increase earnings. 

Listing.—Application has been made to list the preference and common 
stocks on the New York Curb and the common stock on the Boston Stock 
Exchange. 


Standard Oil Co. of New York.—Subsidiary Sells Oil 
Burner Business to Timken-Detroit Co.— 
See Timken-Detroit Axie Co. below.—V. 126, p. 3612. 


(M. T.) Stevens & Sons Co.—Balance Sheet Dec. 31.— 


(As filed with the Massachusetts Commissioner of Corporations.) 


Assets— 1927. 1926. | Lhabilities— 1927. 1926. 
Realestate, mach., Capitalstock - ---_. $3,779,100 $3,779,100 
i ap aay $4,073,408 $4,147,196 Accounts payable. 102,430 48,323 


& 
Merchandise - - - -- 





1,537,935 1,382,033) Reserves.._..-.. 60,000 550,000 
Notes receivable - - ee |. meen | Unearned interest. , =e 
Acc’ts receivable. 1,401,589 1,848,455 Surplus.........- 5,038,792 4,967,442 
(ee 767 ,823 88,369 | 
Securities. ------- 1,706,583 1,207,172, 
Deferred charges - - 69,412 71,640| Total (ea. side) $9,581,285 $9,344;865 


—V. 116, p. 188. 
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Strawbridge & Clothier.—/Preferred Stock Offered.— 
Brown Brothers & Co., Janney & Co., Hornblower & 
Weeks and Cassatt & Co. are‘offering at 103, $2,000,000 


cumulative prior preference stock, series ‘‘A’’ 6%. 
Dividends grees QM). Callable all or part at any time on 30 days’ 
notice at $105 per share and div. Free of t Pa 


tax. Dividends exempt from present Federal income tax ns- 
fer ent, Girard Trust Co., Philadelphia. Registrar, Bank of North 
America & Trust Co., Philadelphia 


phia. 
Preferences and Sinking Fund.—In the event that four quarterly dividend 
—— are at any time in arrears, preference stock has voting oore. as 
ong as such default continues. Beginning Sept. 1 1933, an annual sinking 
fund equal to 2% of the greatest amount of series A stock at any time out- 
standing shall be paid by the company to be er to retirement thereof 
at or below the call price. In event of any liquidation or distribution, the 
holders of cumulative prior preference stock series A 6% shall be entitled 
to receive $105 per share and divs. before any pyment made on the pre- 
ferred or common stocks. Compare also V. 126, p. 3612. 


To Increase Bonded Debt and Create an Issue of $15,000,000 
of Prior Preference Stock.— 


The stockholders will vote Aug. 15 on approving a proposed increase of 

indebtedness from $7 ,000,000 to $15,000,000. and approving the creation of 

an issue of $15,000.000 cumul. prior preference stock, par $100, to be 

issued in series. There shall be 20,000 shares of serial ‘‘A’’ 6% prior pref. 

ors, cae 105, and divs. (which are cumul. from Sept. 1 1928.) See 
. Dp. 3612. 


Super Maid Corp., Chicago.—<Stock Offered.—John 
Burnham & Co., Chicago, recently offered 50,000 shares 
common stock (no par value) at $38.50 per share. The sale 
of this stock does not represent any new financing by the 


corporation. ‘ 
Capitalization— Authorized. Issued. 
Common stock (no par)...--..-.--.---- 150,000 shs. 150,000 shs. 


Transfer agent, Bank of America, Chicago, Ill. Registrar, State Bank 
of Chicago, Chicago, Il. 

Listing.—Application will be made to list this stock on the Chicago Stock 
Exchange. 

Data from Letter of Roy W. Wilson, President of the Company. 

Company .—Incorp. in Illinois. Will own all of the stock of the Advance 
Pattern & Foundry Co., manufacturers of aluminum ware, and Super 
Maid Cook-Ware Corp., retail distributors of aluminum cooking utensils. 
The foundry business was organized in Mar. 1919 on an initial investment 
of $15,000 and two or three years later an additional $18,000 was invested. 
The distributing corporation was organized in 1924 to sell aluminum 
cooking utensils at retail. The development of both branches of the business 
to need present size has resulted almost entirely from the reinvestment of 
earnings. 

A new plant is just being completed providing 65,000 square feet of floor 
ge making a total area of 120,000 square feet in the two plants, to meet 
the rapidly ome requirements of the business. The company has 27 
branches with several sub-branches located strategically in 19 states cover- 
ing preceaty all sections of the country, including such prominent cities 
as New York and Boston in the East, Angeles and Seattle in the West, 
Chicago and several other middle western cities, and Dallas and Fort Worth 
in the Southwest. The distributing organization consists of over 1,100 
salesmen having grown from about 100 salesmen since 1924. 

Sales & Earnings.—The rapid growth of the business is indicated by the 
following comparison of gross sales and net profits after taxes: 


Gross Sales. Net Profit. 


Year ended Dec. 31 1996... .....cncnnisanccecun $1,875,611 $185,774 
ee Ge BPO) OL, LE dee ee cndansmenscéan tee 4,437 ,940 3,878 
3 months ended Mar. 31 1928.................. 1,664,526 331,488 


Earnings in the first three months of 1928 are in excess of 300% of the 
earnings for the same iod in 1927. 

Balance Sheet.—The balance sheet as of Mar. 31 1928 giving effect to this 
financing shows total net tangible assets of $1,590,189. Net working capital 
totaled $1,073,592. 

Dividends.—Directors have signified their intention of paying dividends 
at the rate of $3 per share per annum; the first quarterly dividend of 75c. 
to be payable Aug. 1 1928. 


Supertest Petroleum Corp., Ltd.— Stock Offered.—Dick- 
son, Jolliffe & Co., Ltd., are offering (at market) 10,000 


ordinary fully participating non-voting shares (no par value). 
Capitalization mee Outstanding. 


7% class ‘‘A’’ sinking fund preferred shares - - - - _ - $500,000 
6% class ‘‘B’’ preferred shares..........--.-..-- 200,000 200,000 
Ordinary fully partic. non-voting shs. (no par).._.275,000 shs. 60,000 shs. 
Com. fully participating voting shares (no par)... 25,000 shs. 25,000 shs. 


The shares now offered are part of the balance of 275,000 ordinary shares 
authorized by the shareholders at the annual meeting, Feb. 20.1928. These 
shares are fully porteneens as to dividends, stock disbursements, assets ,&c. 
and with the exception of the voting privilege rank equally in every respect 
with the common shares. 

Company.—Company with head office in London, Ont., deals in the 
wholesale and retail distribution of petroleum products such as gasoline, 
lubricating oils, &c. The business was established in 1923 and has shown 
consistent inereases in turnover and profits. Company owns and controls 
several hundred service stations situated throughout the Provinces of 
Ontario and Quebec with bulk storage stations located in London, Hamilton, 
Ottawa, Seaforth, Glencoe, Wingham, Port Robinson, St. Thomas, 
Lea gton, Carleton Place, Tillsonburg, St. Catharines and Windsor in 
the Province of Ontario; and Montreal, Ste. Agathe and Mount-Joli in the 
Province of Quebec. 

Earnings.—The following are earnings from 1923 to 1927 after charging 
all expenses of selling and administration and making adequate provision 


for depreciation, but before income taxes: 
$16,672; 1925, $44,361; 1926, $80,457; 


Net earnings, 1923, $7,606; 1924, 
1927, $188,561. 

Purpose.—Proceeds of the new ordinary shares issued by the company 
are to be used for the purpose of extending the development of the com- 
pany® business by opening up new wholesale and retail units.—V. 125, p 


Sylvestre Oil Co., Inc.—Buys Plot.— 

e company has purchased a plot of waterfront property on Newton 
Creek with a frontage of approximately 190 ft., located oe the Borough of 
Queens and on which it 1 build a bulk storage plant and distributing 
station for fuel and furnace oil. The compres. from this station will supply 
Queens, Brooklyn and surrounding Long Island territory.—V. 126, D. 3776 


Thies Dyeing & Processing Co., Belmont, N. C.— 
Stock Offered.—South Carolina Security Co., Charleston, 
S. C., recently offered 1,500 shares 7% cumulative preferred 
stock at 100 per share with a bonus of 4% share of common 
stock with each share of preferred stock. 

ends payable Q-J. Preferred stock divs., sinking fund requirement 
and $100,000 of. net quick assets to be maintained before payment of « divi- 
oo al aeae on “ = Rampur a. in whole or in part, at $110 and divs., 
m notice. egist 
ype Laailenk, Gromrm “: ae gistrar and transfer agent, South Carolina 

Business.—Dyeing and bleaching cotton yarn by the Thies process which 
accomplishes better results and effects ‘marked economies over other 
 edyscanesnird ba doen ne coocenmmally - Also the ere perpetual right 

mm under the @s process as we the sol - 
tion of Thies Dyeing Machines in 17 gontharn States. nee 

The company owns an operating unit consisting of land, building and 
structures, machinery and equipment for which it paid the sum of $317,309. 
It is felt that the value of these holdings, conservatively appraised, is in 
ones of this a nies 

arnings.—The weekly capacity of the plant is 80,000 pounds of dyed 
yarns and about 35,000 pounds of bleached yarns. The aie conservative 
estimates (based on 75% of the day run capacity) assume a net earning of 
more than 4c a pound or a total of $195,000 or about 7 times the maximum 
dividend requirements on the outstanding preferred stock. Also, it is felt 








that the extraordinary economies of the Thies process in actual operation 
will result in an average profit considerably in excess of 4c per pound. 

Sinking Fund.—On April 1 1931, and in April of each year thereafter, the 

y shall set aside out of earnings or surplus, and before paying any 

dividend on any class of stock other than on the preferred stock, an amount 


squst So act bas Gan S of the par value of the erred stock ou y 
T fund shall be taken from the assets of the company d in a 
special account with the South Carolina National Bank. and used 


for the 


—- and retirement of the preferred stock at the best prices 
obtamable not to 


exceed $105.00 per share plus accrued dividends. 


Capitalization— Authorized. Oumons 
7% cumulative WUE GOR ccncntsicsasdbas $500, $400, 
Common stock (no par)..-.---.-.----- wibwingeds ---10,000 sas. 8,000 shs. 


Timken-Detroit Axle Co.—Subsidiary Purchases Oil 
Burner Business of Socony Burner Corp.— 


The Timken-Detroit Co., a subsidiary, recently acquired the oil burner 
business of the een d Burner Comps inclu the latter sales and service 
organizations throughout New York and New England. The Socony 
Burner C . is a subsidiary of the Standard Oil Co. of New York. 

The Timken-Detroit Co. has been associated for several years with the 
Socony Burner Corp., operating in sections of the United States outside of 
New York and New England. 

All manufacturing wiil henceforth be conducted at the large plant of the 
Timken-Detroit Axle Co., at Detroit, Mich., where for many years pre- 
cision  ~y for the automotive industry have been manufactured and 
where for several years the Timken-Arrow and Timken Oil Burners have 
been produced. 


The Timken-Detroit Co. has also taken over the research engineerin 
department of the Socony Burner Corp., which is now consolidated wit 
its own engineering orga tion at Detroit.—V. 126, p. 3777. 


Title Guarantee & Trust Co.—10% Extra Dividend.— 

The trustees have declared an extra dividend of 10% on the capital stock 
in addition to the regular quarterly dividend of 4%. The quarterly dividend 
and one-half of the extra dividend are payable June 30 to holders of r 
June 22, and the remaining half of the extra is payable Sept. 29 to holders 
of record Sept. 22. In the current year the company has already paid 
ore Srey’ dividends of 4% and two extra dividends of 5%.—V. 125, 
p. 3654. 


Toddy Corp.—/nitial Class A Dividend.— , 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the $2 cumul. conv. partic. class A preference stock (no par value) 
payable July 2 to holders of record June 20. See offering in V. 126, p. 2809. 


Townley Court Apartments (Townley Courts, Inc.), 
Columbus, O.—Bonds Offered.—Empire Bond & Mortgage 
Corp. recently offered $360,000 guaranteed 514% Ist mtge. 


gold bonds at 100 and int. ae 

Dated May 1 1928; maturing May 1 1930-1938. Huntington National 
Bank, Columbus, O., trustee. Prin. and int. (M. & N.) payable at the 
office of trustee or at office of Empire Bond & Mortgage Corp., New York. 
Callable at 103 and int. at any time, upon 3 months’ notice, after May 1 
1931, and at 102 and int. after May 1 1933. Normal Federal income tax 
up to 2% paid at source. 

Security.—A closed first mortgage on an irregular plot of land owned in 
fee on the north side of East Town Street and extending approximately 395 
feet through the block to Franklin Avenue between Parsons and Washington 
Avenues. Columbus, O., with a frontage of 132 feet 3 inches on East Town 
St. and 73 feet on Franklin Avenue; together with a two unit three-story 
and basement garden apartment house, to be known as Townley Court 
Apartments, being erected thereon. The two units of the building will 
contain 102 apartments consisting of 292 rooms, exclusive of baths. P 

Guaranty.—In addition to the security of the mortgaged property, the 
payment of “yy and interest of the mortgage g these bonds is 
guaranteeing by the Maryland Casualty Co, of Baltimore. 


Transcontinental Air Transport, Inc.—Balance Sheet. 
The common stock of the company was issued for the purpose of purchas- 
ing equipment necessary for passenger transportation by airplane as a 
supplement to the railroads of the United States, and for general corporate 
purposes. 
Balance Sheet as of June 4 1928. 


Assets— | Thabilities— 
CORTE BE on cn dcudeensuce $250,000 | Reserves for contingencies and 
Cot EG atenidnahedrckemnin 2,250,000; othercorporate purposes_-- $2,000,000 


Time loans, 4and 6 months_. 2,250,000) Capital stk. (auth. 1,000,000 


Unpaid subs. to capital stock 250,000| shares of no-par value, 500,- 
| O00 shares issued)....---- 2,500,000 
| Paid-in DE Ankh abonenda 500,000 
THE cstncsnssedacdahnn Pe, “ROR da ncasardeecsesnes $5,000,000 


—V. 126, p. 3141, 3467, 3612, 3777. 


Union Metal Manufacturing Co.—25c. Extra Div.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, hoth 
uly 2 to holders of record June 25. Like amountswere paid on 
April 2 last. An extra dividend of 20c. per share was paid on Jan. 1 last, 
while in each of the preceding 4 quarters an extra dividend of 25c. per share 
was paid on the common stock.—V. 126, p. 2002. 


United Business Publishers, Inc.—To Inc. Pref. Stk.— 

The stockholders will vote July 2 on increasing the authorized 7% cumul. 
pref. stock from $4,500,000 to $10,000,000, par $100. (See also V. 126, 
p. 2493.).—V. 126, p. 2810, 2663. 


United Milk Crate Co., Cincinnati, O.—Stock Sold.— 
Mention was made in V. 126, p. 3777, of the sale of 
30,000 shares class A $2 cumul. participating and convertible 
(no par) stock at $26.50 per share by The L. R. Ballinger 
Co. of Cincinnati. Thestock was purchased from individuals 
and does not represent new financing for the company. 
Further details follow: 

Capitalization— 

Class A $2 cumulative, participating and conver- 
tible stock (no par) 30,000 shs. 30,000 shs. 
Class B stock (no par) *63,000 shs. 33,000 shs. 

*30,000 shares class B stock reserved for class A conversion. 

Transfer Agent, Fifth Third Union Trust Co., Cincinnati. Registrar, 
First National Bank, Cincinnati. 

Class A stock will be entitled to a $2fixed cumulative dividend in pref- 
erence to any dividends on the class Bshares. One-half of the net ear 
in any calendar year in excess of $2 a share available for the 33,000 shares 
of class B stock shall be distributed as additional dividends to the class A 
stock in quarterly payments in the year next succeeding that in which 
earned, up to 75c. a share, making the limit of dividend on the class A 
stock $2.75 in any one year. Dividends will be payable Q-M. The class 
A stock is convertible into class B stock, share for share, at any time. 
Red. as a whole but not in part on 30 days’ notice on any div. date at $40 
a share plus divs. In the event of liquidation, either voluntary or involun- 
tary, the class A stock is entitled to receive $35 a share. In the event of 
default in the payment in full of four quarterly dividends, whether or not 


consecutive, holders of class A shares shall have the right to elect a majority 
of the members of the board of directors until all accrued dividends are 


Authorized. Outstanding. 


aid. 
. History.—Corporation has recently been incorp. in Ohio to acquire the 
real estate, plants, equipment, patterns, patents, trade names, good-will, 
stock in trade, accounts, and all the assets of the going businesses, of the 
Wildberg Box Co. (Ohio), located at Cincinnati, Ohio, and the North- 
western Collapsible Carrier Co. (Minn.), located at Minneaplis, manu- 


facturers of milk bottle crates, which are universally used in the dairy 

industry. The Wildberg Box Co. was the largest_manufacturer of milk 

bottle crates in the world and the Northwestern Collapsible Carrier Co. 

was the second largest. 

mek, Wildberg Box Co.was founded in 1884 as a manufacturer of packing 
xes. 

present time are exclusively engaged in their manufacture. 


In 1914 they began the manufacture of milk bottle crates and at the 
The North- 
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western Collapsible Carrier Co. 
‘*Woolsey”’ bottle create and butter box in 1920. 
been very successful, showing a steady growth every year. 

Both companies are in possession of valuable patents which have been 
successfully defended against infringement and are constantly adding 
meng apg improvements to their products. Just recently the Wildberg 

x Co. has been granted a patent on a new device, which they believe to 
be the most valuable yet developed, which eg eg device will be used not 
only on the Wildberg box, but on the Woolsey box. 

e products manufactured by this corporation are sold from coast to 
coast, and are used exclusively by the largest dairy companies in the United 
States. The corporation maintains a warehouse and office in Los Angeles, 
and a sales office in New York City. 

Directors.—S. Horace Wildberg, Pres.; Henry Wild Vice-Pres. & 
Treas.; C. A. Woolsey, Vice-Pres.; Harold S. Lion, Sec.; Henry V. Bow- 
man; Richard M. Wildberg. Asst. Treas.; Charles J. Hart, Asst. Sec. 

Earnings & Dividends.—Combined net earnings of the predecessor com- 
panies, after deducting depreciation and provision for Federal income taxes, 
and allowing for certain non-recurring items (averaging $1,795 for the 3 
re and 4 months’ period) as shown by audit report of Ernst & Ernst, 

ave been as follows: 
Dividend 


Net Avail. Require’tson Class A Add'l Divs. aPer Share 


n the manufacture § the well-known 


eir business has 


Year— for Divs. Class A. Div. Earn. to Class A. Class B. 
Dibheeas wike $187,250.40 $60,000 3.12 $0.75 $3.17 
EE Es 187,894.21 60,000 3.13 75 3.19 
BU a hiacceviad des 208,740.90 60,000 3.48 45 3.82 


a Approximate earnings per share available for class B stock after 
cumulative and additional dividend on class A stock. 

Net earnings after provision for Federal income taxes for the first 4 
months of 1928 were $72,700, or at the rate of $218,100 for the year. The 
fixed and participating dividends on the class A stock for the year 1928 will 
be _ computed from date of issue 


Listing.—Corporation has agreed to make application to list this stock 
on re incinnati Stock Exchange and New York Curb Market.—V. 126, 
D. ° 


United Pacific Corp., Seattle, Wash.—Rights.— 

Pres. Ben. B. Ehrlichman, June 12, in a letter to the preference stock- 
holders, says in part: ‘ 

‘* At a meeting of the board of directors held June 4, an additional] offering 
of 23.520 shares of partic. preference stock was authorized for subscription 
at $28 per share. Accordingly, this corporation hereby extends to the holders 
of its partic. preference stock of record June 25, the preferential right 
ratably to subscribe for said 23,520 additional shares of its preference stock 
at $28 per share upon the following terms and conditions: 

‘‘Each preference stockholder of record, June 25, wiil be entitled to sub- 
scribe at $28 per share for 1 additional share of preference stock for every 
2 shares of preference stock held. No subscription shall be received for less 
than a whole share, but warrants may be combined to make 1 or more whole 
shares. All subscriptions must be made on or before July 10, and shall be 
— to Drumheller, Ehrlichman & White, the corporation’s manager, as 

ollows: $10 per share on or before July 10. and balance of $18 per share 
on or before Aug. 1, together with interest thereon from July 10 1928, at the 
rate of 6% per annum.”’ 

An official circular letter says: ‘‘Inasmuch as it is the intention to add to 
the paid-in capital of this corporation until it reaches a total of approxi- 
mately $6,500,000. it is expected that additional stock will be offered for 
sale from time to time. Additional shares of partic. preference stock, when 
and as offered for subscription, must first be offered to preference stock- 
holders in accordance with their preferential subscription rights. 

‘*Preference stockholders who do not intend to exercise their rights nder 
such offer should communicate with Drumheller, Ehrlichman & White, 
inasmuch as it has offered to purchase such ‘‘rights’’ at any time prior to 
July 10. at 25c. per right.’’ 

An additional offering of 4,704 shares of common stock was also auth- 

for subscription at $28 per share. Each common stockholder of 
record June 25 will be entitled to subscribe on or before July 10, at $28 per 
share, for one additional share of common stock for every 2 shares of com- 
mon stock held. All subscriptions shall be payable to Drumheller, Ehrlich- 
man & White. $10 per share on or before July 10, and balance of $18 per 
share on or before Aug. 1 1928, together with interest thereon from July 
10 1928, at the rate of 6% per annum. Common stockholders who do not 
intend to exercise their rights under such offer should communicate with 
Rrumbheller, Ehrlichman & White. inasmuch as it has offered to purchase 
such “‘rights’’ at any time prior to July 10 1928, at $1 per right. 


United States Can Co.—Bonds Called.— 

All of the outstanding lst mtge. 6% serial gold bonds dated Mar. 1 1927 
have been called for payment Sept. 1 1928 at the Chase National Bank, 57 
Broadway, N. Y. City, or at the Central Trust Co. of Illinois, 125 West 
Monroe St., Chicago, Ill. Those bonds due 1929 to 1932, incl., will be 
redeemed at 101 and int., and thereafter 4% of 1% additional for each suc 
ceeding maturity, the bonds due in 1942, the final matur ity date, to be re 
tired at 103% and int.—V. 126, p. 733, 593. 


United States Mortgage Bond Co., Detroit, Mich.— 
Bonds Offered.—The Colonial Mortgage Investment Co. 
recently offered $1,000,000 1st mtge. collateral trust 544% 
gold bonds, series No. 100 at par and int. 

Dated Feb. 15 1928; due Feb. 15 1930 to 1938. Both principal and 
int. (F & A) payable at Chemical National Bank, New York, or at United 
States Trust Co. of Detroit, trustee. Red. at any time before maturity 
on any int. date on two weeks notice, at the price of 101 and int. Denom. 
$1,000, $500 and $100c*. Company agrees to pay the principal and int. 
without deduction for the normal Federal income tax up to 2%, and to 
refund State, County and Municipal securities taxes not in excess of 444 
mills per annum, and the income tax of Mass. not exceeding 6% , if requested 
within 60 days after taxes are due and paid, and within one year after due 
date, as provided in the trust indenture. 
Co., Baltimore, Md., Fiscal agent. 

Guaranty.—T he payment of principal of and interest on the first mortgages 
held by the trustee as collateral to secure these bonds is irrevocably guaran- 
teed by the United States Fidelity & Guaranty Co. 

Security.—These bonds are at all times secured by oy with the 
trustee of 100% principal amount of first mortgages, U. S. Government 
Bonds, U. 8. Government Treasury Certificates, and or cash. The mort- 

es so deposited are all on improved fee-simple real estate, located in 

etroit, and vicinity or in vicinity of other large cities where the mortgage 
company operates through direct branches or subsidiary mortgage com- 
panies under its management. 

The bonds are the direct obligation of the United States Mortgage Bond 
Co., which is the oldest strictly first mortgage company in Michigan, and 
has a record of over twelve years’ successful operation in the State of 
Michigan. The company’s paid-in capital and surplus as of Dec. 31 1927, 
is in excess of $1,121,000 and its total resources $17,257,000. 


Additional Bonds Offered.—The Colonial Mortgage In- 
vestment Co. of Baltimore also offered at 100 and’ int, 
$1,000,000 ist mtge. collateral trust 544% gold bonds. 
series No. 5000. 

Dated April 15 1928; due April 15 1930 to 1938. Both principal and int. 
A & O) payable at Chemical National Bank New York, or at the United 

tates Trust Co. of Detroit, trustee. Red. all or part at any time before 


maturity, on any int. date, on two weeks notice, at the price of 101 and int. 
Denom. $1,000, $500 and $100c*. Co. agrees to pay the principal and 


Colonial Mortgage Investment 





University of Oklahoma, Inc.—Bonds Offered.—Kauff- 
man, Smith & Co., Ine., St. Louis, are offering at 100 and 
int. $400,000 (closed) 1st mtge. serial 546% gold bonds 
(trustees of the Stadium Union Memorial Fund) of the 
University of Oklahoma, Inc. 


Dated Mar. 1 1928; due serially 1929-1943. . 
and int. (A. & O.) povens at the Security National Bank in Oklahoma 
City, Okla. Callabie, wholly, or in part, on 90 days’ notice as follows: 
On or after Oct. 1 1929 at 103 and int.; on or after Apr. 1 1933 at 102 and 
int.; and on, or after Apr. 1 1938 at 101 and int. 

The University of Oklahoma, established at Norman, Oklahoma, in 1892 
s © Fe mapas ae institution, owned and maintained by the State of 

The corporation called Trustees of the Stadium Union Memorial Fund 
of the University of Oklahoma, Inc., was incorp. for the purpose of building 
a stadium and a Union Memorial building at the University of Oklahoma 
Norman, Oklahoma, in memory of the graduates and students who served 
in the World War. Its active officers consist of the President of the 
University of Oklahoma and a prominent alumni of the University of Okla- 
homa, nominated and elected by duly constituted organizations. 

These $400,000 stadium Union Memorial Fund nds, are a direct 
obligation of the corporaticn which pledges as security, a first lien upon the 
following assets and receipts: 

(1.) All net receipts .rom .cotball games participated in py the Univer- 
sit_o. Oklahoma .ootball team. The net pro.its .or games last year were 
$37 ,428, and the net profits over the average life of this loan will be apr 
proximately $63,000 per year. 

(2.) All student union fees of $2.50 per semester per student, there being 
two semesters each regular school year and $1 per student for each of the 
two summer sessions of the University of Oklahoma, which are collected 
by the University of Oklahoma with other entrance fees. The total attend- 
ance this year, as of May 1 1928 is 4,980, which will net approximatel 
$25,000, and the average attendance during the life of this bond issue will 
doubtless gradually increase to approximately 6,500 students, which would 
6,500 students, which would net approximately $32,500. 

(3.) All net income from all sources from the Student Union Building, 
to be constructed out of this bond issue at the University of Oklahoma. 
The net income from this building will net approximately $4,000 per year. 
The State of Oklahoma will furnish free water, light, heat and power. 

(4.) All net receipts from all pledges and subscriptions heretofore and, 
or, hereafter made to the Stadium Union Memorial Fund of the University 
of P — Outstanding and unpaid pledges total approximately 


Valentine & Co., N. Y. City.—To Increase Stock, &c¢.— 
A special meeting of the stockholders will be held on June 27 for the 
purpose of consid ng and voting upon a recommendation of the board of 
directors to increase the authorized capital stock from $4,250,000, ef which 
$3 ,000,000 thereof is common stock, (par $100) , $500,000 thereof is Ist pref. 
er $100), and $750,000 thereof is 2nd pef. stock, (par $100), to 


Denom. $1,000. Prin. 


of which $5,000,000 thereof is to be common s , (par $100), 

,000 thereof is to be Ist pref. stock (par $100), and $750, thereof 

is to be 2nd pref. stock (par $100). 

fe ng — olders will also vote on increasing the number of directors 
om % 


O. A. Hasse, executive vice-president of the Glidden Co., has severed 
his connections as an officer and director of that company, and has asso- 
ciated himself with Valentine & Co., Inc., as a vice-president and director 
and will serve on its executive committee. e 

Pres. A. Lawrence Phillips announces that the company, in recent years, 
has extended its activities in important directions, among others being the 
organization of subsidiary companies of England and France. The com- 
pany was established in 1832.—V. 116, p. 86. 


(V.) Vivaudou Inc.—Trade Commission Hearing.— 
A trial examiner’s hearing in the matter of V. Vivaudou, Inc., invol 
alleged acquisition of stock in a competing ——. will be held June 2 


at Transportation Building, 608 South Dearborn , Chicago, Ill. The 
Commission will be represented by Edward L. Smith, attorney. The trial 
examiner will be Edward M. Averill. 

Quar. Ended Mar. 31— 1928. 1927. 1926. 
Net profit after deprec. but before 

DS SO ee ae $137,630 $515,309 $469,879 
Shs. com. stk. outstand. (no par)-_--- 381,573 371,000 358 ,020 
Harnings per share............-.+- $1.25 


—V. 126, p. 3468. b ene « 


Warren Court Apartments, Chicago.—Bonds Offered. 
—Greenebaum Sons Securities Corp. is offering an issue 
of $250,000 Ist mtge. 6% serial gold bonds at prices to 
yield 5.47 to 6%, according to maturity. 

These bonds, dated July 1 1928 and due 1930-1938, are secured by 
the Warren Court Apartment building and land at 331-337 North Central 
Ave., Chicago. Independent appraisal of the property, when completed, 
places the total value at $392,779. Proceeds of this issue will be used to 
complete the building now under construction. Gross earnings are esti- 
mated at $63,800, and net income, after expenses and allowance for 10% 
vacancies, at $43,220, equal to 2.88 times maximum annual interest 
charges on this issue. 


Welte-Mignon Corp.—Balance Sheet Apr. 1 1928.— 





Assets— Liabilities— 
Plant, mach’ry, etc., (lessres.) $1,009,168 | Accounts payable---------- $50,712 
Ss bw ck ntaseseuacasshate ,138 | Mortgage payable._...-..--- 312,000 
Accounts and notes rec. (less | Prior Pref. stock (par$50)--- $100,000 
res. for bad debts) .------- 105,235 Pref. 7% non-cumul. stock 
ee ee, ee ee aa SOTO OBO os ive ceciasans 700, 
Master music rolls....-.--- 531,585! Common stock..--.----.--- x1,245,684 
Stop action & multi control-- 350,000 
RE oo dk dm ose nobesua 500 
Music roll license_..-------- 100,000 
Prepaid expenses-_-..------- 845 
TO ox ust sian adie ah eS $2,408,397 TAGs 5k kcntumenniumnnne $2,408,397 





x Represented by 400,000 shares of no par value. 

Note.—Additional ‘‘Working Capital’ was to be provided through the 
sale of 18,000 shares prior preference stock at $50 a share, subject to sub- 
scription rights of stockholders until May 26 1928. 

Directors are: W. E. Fletcher, A. D. Hencke, J. P. Hyatt, . 2 H. Owens, 
W. J. Webster, R. T. Lytle and Hewett Wilson.—V. 126, p. 3316, 2494. 


Western Auto Supply Co.—Participating Dividend of 
66 Cents Per Share—To Retire Partic. Pref. Stock.— 


The directors have declared a participating dividend of 66c. per share 
on the partic. preference stock covering the six-months’ period from Jan. 1 
to June 30 1928. This participating dividend will be payable to holders 
of partic. preference stock upon presentation of stock for redemption on 
July 1 1928, together with the regular quarterly dividend of 50c. a share 
and the redemption price of $30 per share (see V. 126, D. 2165). 

An annual participating dividend of $1.70 per share was paid on April 1 
last.—V. 126, p. 3469. 


Western Grocers Ltd.—Earnings.— 
27. 926. 











interest without deduction for the normal Federal income tax up to 2%, Calendar Years— 19 1926. 1925. 1924. 

and to refund State, County and Municipal securities taxes not in excess | Profits_..-..--------- $162,140 $155,253 $186,578 $63,680 
of 434 mills per annum, and the income tax of Mass. not in excess of 6%, | Depreciation---------- ; 31,332 44,565 31,771 
if ae wae $0 days posi oe are due and paid. and within one | Income tax..--------- 10,018 8,723 18,375 9,768 

year after the due te, as prov n the trust indenture. Offered b 
The Colonial Mortgage Investment Co., Baltimore, Md., Fiscal Agent. of Net income. ...--.-~- $117,958 $115,199 $123,638 $22,139 

Guaranty.—The payment of principal of and interest on the first mortgages | Preferred dividend - - - - - 83,601 Sc; .\deebes \: ee 
held by i be ae as a under these bonds is irrevocably guaranteed {| Common dividends- ---- 16,005 «esses - mecnes.  sunake 
by the Marylan asualty mpany. 

Y security These bonds are at all times secured by deposit with the Balance, surplus ----- $17,414 $31,598 $123,638 $22,139 
trustee of 100% principal i 7 a maertaeges. of 4 Government Previous surplus------- 246,596 214,998 31,645 9, 
Bonds U. S. Government Treasury Certificates and or cash. e mort- 
gages so deposited are first mortgages on improved fee-simple real estate, Profit and loss surplus $264,010 $246,596 $155,283 $31,644 
located in Detroit, Dallas and in the vicinity of other large cities where ; Earns per sh. on 16,943 é 
the mortgage company operates through direct branches or subsidiary } shs. com. stk. (no par) $2.03 $1.87 $2.40 Nil 


mortgage companies under its management. 


—V. 124, p. 2446. 
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Western Oil & Refining Co.—Acquisition.— 

The company has formed an alliance with the Dollar Steamship line 
through the acquisition of a half interest in the Signal Hill, Calif., oil 

operties of the Olympic Refining Co., a subsidiary of the steamship 
fino. 126, p. 2663, 1681. 


Westinghouse Electric & Mfg. Co.— New Director, &c.— 

Charles A. Terry, Vice-President of the company, has been ejected a 
director to succeed the late Guy E. Tripp. 

A change in the by-laws has been approved by which the fiscal year of 
the company now conforms with the calendar year, instead of terminating 
on Mar. 31. 

Due to the change in the fiscal year, the annual meeting of stockholders 
will be held in the future the second Wednesday in April instead of the 
second nea in June, as has been the custom, it was announced. 
—vV. 126, p. 3 ‘ 


Westmoreland Coal Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 1% (50 cents per 
share), payable July 2 to holders of record June 27. Previously the com- 
pany paid quarterly dividends of 2% ($1 per share). 








Calendar Years— 1927. 1926. 1925. 1924. 
Oper. rev from oper’s... $1,875,863 $2,017,575 $1,725,410 $764,399 
Int. on invest., bank - 

SE. 10s woncankabe 142,263 130,686 107 ,337 138,076 

Total income. ......- $2,018,126 $2,148,262 $1,832,748 $902,475 
Taxes and interest paid- 377 ,949 439,380 421,297 301,798 
Depreciation..........- 438,863 417,307 376,254 372,357 
DEMON. cicsdsancses 24,158 335,429 289,469 189,801 

Profits transferred to 

ae Fe $877,156 $956,145 $745,729 $38,520 

per sh. on 200,000 
shs. cap. stk. ( $50) $4.38 $4.78 $3.73 $0.16 
—V. 125, p. . 
West Virginia Southern Coal Co.—Earnings.— 
Results for Year Ending Dec. 31 1927. 
CR ais cuutbbh ebotes nn schon edhshenestabanneaameans $1,680 ,092 
Ge MO oii eden adc adh ned nb cctweduccnscteibesinecdnan 127 ,961 

PN aA co Salis by 35 ci tian oh.) tht & tp 2h: oxi oe pw ogsinte mn ima ek eee Sect aah $1,808,053 
Ce I WU 6 6 6 cnet tadnnnunoncin nh dndaade twa cam 1,803,915 
Fed. inc. tax 7% gold bonds, series 1947. ...............-. 2,100 
Bond diseount—AaOrTusgaon... .... .. ooo conn Ham wcedassdosnacsen 7,125 
EOGPaet TF; OU DOMES, WORT TES oo ev haw mene dsselentdmeciiie 102 ,563 
Prov. for minimum pay. on vendors trust certificates__...______ 24,817 
DIO 6 6 vB a ekedddcbccdade sé nendabcnnsinndpibbbhnwe 67 ,474 
PEE dint athtiivtbevonsinssatwnkebsebadded nada th 18,120 

PERM ca tte pdboncdn sévacncsbnsdcstsbnttitaghenchgneia $218,061 


—V. 124, p. 2621. 
Wickwire Spencer Steel Co.—Deposits Urged.— 


Under the terms of an order of court all creditors of the company are 
required to file their claims against the company with the receivers on 
or before July 11928. The protective committee for the 5-year 7% class A 
notes urge that all holders of such notes who have not heretofore deposited 
them under the deposit agreement, dated Dec. 13 1927, to do so without 
delay, and in any event on or before June 25 to the end that the committee 
may cause proofs of claim to*be filed in behalf of depositors before July 1 
1928, and concerted action taken promptly and effectively. Depositors 
of class A notes need not, unless later otherwise advised by the committee, 
file separate proofs of claim. 

Notes may be deposited with either the Bank of America Nationa! Asso- 
coation, 44 Wall St., New York or the Atlantic National Bank, Boston, 
the depositaries. Coupon notes should be accompanied by the Jan. 1 1928, 
and all subsequent coupons. 

Committee.—Arthur H. Lockett (Chairman), Augustine B. Conant, Win- 
ed ee — Jr., Franklin Remington and Robert B. Stearns.—V. 126. 
p. 3142, m 


Willys-Overland Co.—Resumes Dividend on Common 
Stock.— The directors on June 22 declared a quarterly divi- 
dend of 30c. per share on the common stock (par $5), placing 
that issue on a $1.20 annual basis. This is the first dis- 
bursement on the common stock since Nov. 1 1920, when a 
quarterly payment of 25c. per share was made. The divi- 
dend is payable Aug. 1 to holders of record July 18. 

_President John N. Willys, in a statement made after the 
directors’ meeting, said in substance: 

The board has deemed it advisable to adopt a conservative fixed dividend 
rate which could be comfortably maintained without jeopardizing the 
financial or trade position or general policies of the company, and with a 
view to extra disbursements whenever earnings and business conditions 
warranted. Ali dividend requirements for the common and _preferred 
stocks, sinking fund requirements on bonds and preferred stocks for the 
present year have been earned in the first 6 months with June estimated. 
On Aug. 1 the company will retire $1,000.000 in bonds. The cash holdings 
of the company are now about $12,000,000. The business of the company 
has never been in a sounder or more flourishing state. Sales to date con- 
siderably exceed the entire total of 171,743 cars sold last year and will 
approach, if not equal, 200,000 cars in the first 6 months. The May and 
June schedules of the company were the most ambitious in its history and 


nag y Rel dealers is now 5,500, an increase of 1,500 this year.—V. 126, 


Zellerbach Corp.—Annual Report.— 























Years Ended April 30— 1928. 1927. 926. 
Gross profit (incl. other income) __-__ $7,637,548 $7,378,422 $%7,357.951 
Operating expenses----......-..._- 3,669,829 3,852,057 3,859,516 
SN ae ob ico asccouec'x 669,340 639,585 624,905 
Interest and discount___.....______ 197,128 101,085 266.546 
Federal income taxes --_-----....... 351,500 371,991 340,000 
Reserve for contingencies__________ 117,000 100,000 .710 

penenes, sie... = 6 cine. lt $2,632,751 $2,313,704 $2,156,274 
Previous surplus. ...__._-----.--.- 2,269,834 1,370:517  '447.025 

irate et BA coas Ghoiincesa shield nak $4,902,585 $3,684,22 : 
Divs. paid on pref. stk... --__7777 473.138 © S52'Gon 8 ONT eRe 
Dividends on common stock________ 1,426,469 1,061,694 1,061,695 
Surplus April 30____..__._.._.-_ $3,002,992 $2.269.8: 
Shs. com. stk. outstand___-_-_-___- 825.769 307 803 ™ 36805 
Karns per share. .................. $2.86 $2.77 $3 
Consolidaied Balance Sheet April 30. 
1928. 1927. 1928. 1927. 

Assets— : $ $ Ltabditlities— “2 “¢ 
Plant & equip’t--a14,491,708 15,946,525! Preferred stock __ -b4,588,450 9,013,850 
Patents, easements |Common stock-.c20,287,693 16,173,629 

and leases---_-.__ 1,526,049 1,501,593! Notes payable____ 2,750,000 3,775,000 

ICR 2 == -- 1,668,371 1,097,317 | Acc’ts payable... 2,307,758 1,839,851 
Notes & ace’tsrec_ 3,828,498 7,363,685 | Mtgs.&contr. pay d292,363 567,555 
Inventories. ___- 4,894,680 6,100,509! Federal taxes_____ 351,759 355,000 
Other receivables. 393,981 374,145| Funded debt____. 225,500 240,000 
Investments_-.___ 6,562,169 966,082 | Special reserves... 342,225 352,912 
Deferred charges_. 783,285 1,237,776 cc oo 3,002,992 2,269,834 

Ns enna wane 34,148,741 34,587,632 | ,. A 34,148,741 34,587,632 


a After deducting $2,832,913 reserve for depreciation. b Represented by 
45,746 shares of no par value stock of the Zellerbach Seen and 138% 
shares of preferred stock of the Northwestern Power & Light Co. in the 
hands of the public. c 825,769shares. no par value. d Including $196,422 
Payments maturing subsequent to April 30 1929.—V. 126, DP. 3778. 


Willow Brook Dairy, New York.—Jnitial Pref. Div.— 


The directors have declared an initial quarterly dividend of $1.75 per 


share on the 7% cum. »rei. tock, 
June 20. = ck, payable July 1 to holders of record 





Frederick 8. Robinson of Parker, Robinson & Co., Inc., has been elected 
to the board of directors, gE eT H. Kehrer. 

See also offering of pref. stock in V. 126, p. 2812. 

Youngstown Sheet & Tube Co.—Pref. Stock Offered.— 
The unsubseribed portion of the $5,000,000 series A 544% 
cumul. pref. stock, which was issued to refund the old 7% 
preferred called for redemption July 1, is being offered at 
100 and div. by a syndicate composed of Cleveland Trust 
Co., Guardian Trust Co., Union Trust Co., Otis & Co., 
Hayden, Miller & Co. of Cleveland, First National Bank 
and Wick & Co. of Youngstown. 


Preferred as to both assets and dividends over the common stock. Red. 
all or part at the option of the company on any div. date at $105 per share 
plus divs. Dividends payable Q.-J. Transfer agent, the Guardian Trust 
Co., Cleveland. Registrar, the Cleveland Trust Co. In the opinion of 
counsel this stock is not required, under the statutes of Ohio, to be listed 
for personal property taxes in Ohio, and dividends are exempt from the 
present normal Federal income tax. 


Capitalization— Authorized. Outstanding. 
lst mtge. sinking fund gold bonds, series A 5%, 

I AF ise cin io cb ita ah te es ph a et $175,000,000 $75,000,00 
Cumulative pref. stock, series A 544%-------- 25,000,000  15,000,00 


Common stock (no par value)........-..---- 1,000,000 shs. 987,606 shs. 
Earnings.—In the 27 years during which the company has been in ex- 
istence it has never failed to earn a substantial profit in every year with the 
single exception of 1921, in which abnormal conditions prevailed and there 
was a lack of demand for iron and steel products.—V. 126, p. 3470, 3317. 








CURRENT NOTICES. 





—Opening of its own Pacific Coast offices in San Francisco is announced 
by the financial advertising agency of Rudolph Guenther-Russell Law 
Inc. Oliver Vickery, who is well-known in financial circles as President of 
Theta Chi Alpha, the national banking fraternity , and for his work with the 
California Bankers’ Association, has become associated with the agency and 
will have charge of the Pacific Coast offices, located in the Hunter-Dulin 
Bldg., San Francisco. Mr Vickery will be assisted by Vincent J. Beschel 
who has been on the New York staff of the agency for a number of years. 
In announcing the establishment of its own offices in San Francisco, the 
company called attention to San Francisco’s growing importance as a 
financial and investment center. Besides the main offices at 131 Cedar 
St., New York, the Guenther-Law agency now has offices in Chicago, 
Philadelphia, and San Francisco, with representatives also in London and 
Berlin. Rudolph Guenther, is President, and Russell Law is Vice-President. 


—Marshall J. Wellborn, formerly with the Atlanta, Ga., office of 
William R. Compton & Co., and T. E. Phillips, formerly with the First 
National Bank, Birmingham, Ala., have joined the sales organization 
of the General Securities Corp., Jackson Bldg., Birmingham, Ala. Joel 
Chandler Harris III, formerly with the Robinson-Humphrey Co., Atlanta, 
has also joined their sales organization and will represent the company in 
Montgomery, Ala. 


—The Bank of New York & Trust Co. has been appointed transfer 
agent for 7,500 shares of preferred and 150,000 shares of common stock 
of Venable Syndicate, Inc., and registrar for 30,000 shares class A, par $50, 
and 3,000 shares of class B. stock, par $100, of Underwriters Funding Corp. 


—Smith Bros. & Co., Packard Bldg., Philadelphia, have just published a 
folder entitled ‘‘History Repeats Itself.’”’ It gives a comparison of Civil 
War versus World War investment conditions. Special reference is made to 
present opportunities in German dollar bonds. 


—Barton, Remick & Barton announce that Robert M. Remick has re- 
tired from general partnership in their firm and that the business will be 
continued under the firm name of Barton & Barton. Mr. Remick will 
continue with Barton & Barton as manager of the Boston office. 


—Hornblower & Weeks have issued their investment Review for June, 
in which they point out that the extent of the recent stock market decline, 
coupled with political uncertainty, seems to forecast lower levels until a 
substantial ease in money occurs. 


—H. Carleton Ficker, formerly with Wm. R. Compton & Co., and 
A. Lawrence Bogart, heretofore with C. F. Childs & Co., have become 
affiliated with the Interstate Corp., securities affiliate of the Interstate 
Trust Co. of New York. 


—Lamborn, Hutchings & Co., members of the New York Stock Exchange, 
have moved their main office in New York from 7 Wall St. to the ninth 
floor of 37 Wall St., where they will ocupy the entire floor, which has been 
completely remodelled. 


—The Bank of America National Association has been appointed transfer 
agent of the Underwriters’ Funding Corp., covering an issue of 30,000 
shares of class A and 3,000 shares of class B stock. 


—The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of the preferred $6 series class A and class B common 
stocks of Consolidated Public Utilities Co. 


—The Chase National Bank has been appointed transfer agent for an 
authorized issue of 50,000 shares of capital stock ($10 par value) of the 
Majestic Fire Insurance Co. of New York. 


—The Chase National Bank has been appointed transfer agent for an 
authorized issue of 435,000 shares of common stock ($10 par value) of the 
E. L. Smith Oil Co., Inc., of Mexia, Texas. 


—Lilley, Blizzard & Co. of Philadelphia are issuing for distribution 
their quarterly booklet containing quotations on more than 2,000 unlisted 
public utility and industrial bonds. 


—The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 500,000 shares, no par common stock of the Metropolitan 
Royalty Corp. 

—Shields & Co., Incorp., of New York, announce that Charles C. 
Hohman and George W. E. Baldwin have joined their retail sales organiza- 
tion. : 

—James Talcott, Inc., has been appointed factor for the Adelphia 
Worsted Mills of Philadelphia, Pa., manufacturers of fine worsteds. 

—Bryan, Kemp & Co., members New York Stock Exchange, of Rich- 
mond, Va., are distributing an analysis of the Coca Cola Company. 

—Peabody, Smith & Co., Inc., announce the appointment of A. N. 
Stevenson as their Albany, N. Y., representative. 

—A discussion and analysis of the leading banks of Germany has been 
issued by B. H. Roth & Co., Inc., of this city. 

—Orton, Kent & Co., 60 Broad St., New York, have issued an analysis 
of the 4 Standard Oil Cos., and the Texas Corp. 


—Hewitt, Brand & Grumet announce the removal of their offices to 30 
Broad Street. 
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THE MICHIGAN CENTRAL RAILROAD COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE 


STOCKHOLDERS FOR THE YEAR ENDED DEC. 31 1927. 








To the Stockholders of 
The Michigan Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1927, with statements showing 
the income account for the year and the financial condition 
of the company. 

ROAD OPERATED. 

The following is a comparative table of the mileage oper- 

ated: 





1927 1926 Comparison 
Miles. Miles. Miles. 
Main line and branches owned _______-_-_ 1,184.36 1,184.36 
DE OWS rn as wd se ee ond .70 -70 
ER EEE A 576.43 576.89 46 Decrease 
Lines operated under trackage rights... 96.93 94.03 2.90 Increase 
"TOGh FOGG GOPRGOE. . ooo eccnccnnnes 1,858.42 1,855.98 2.44 Increase 


Adjustments of measurements caused the decrease of 
46/100ths of a mile in leased lines and the increase of 
2.90 miles in trackage rights is the result of the acquisition 
of running rights over the Detroit and Mackinac Railroad 
at Cheboygan, Michigan, 2.16 miles, and over the Illinois 
Central Railroad at Chicago 74/100ths of a mile. 

THE YEAR'S BUSINESS. 

During 1927 the company moved 31,415,851 tons of reve- 
nue freight, a decrease as compared with 1926 of 1,765,722 
tons. The more important decreases were: coal and coke 
371,524 tons; gravel, sand and stone 655,144 tons; lumber, 
timber and other forest products 344,567 tons; automobiles 
and trucks 208,940 tons; and other manufactures and mis- 
cellaneous 105,848 tons. 

tevenue passengers carried were 3,772,123, a decrease of 
503,391, of which 37,224 were in interline, 414,828 in local 
and 51,329 in commutation passengers. 
INCOME ACCOUNT FOR THE YEAR. 
Year Ended Year Ended Increase (+) or 
Dec. 31 1927. Dec. 31 1926. Decrease (—). 


1,858.42 Miles 1,855.98 Miles +2.44 Miles 


Operating Income— Operated. Operated. 














Railway operations: $ : $ 
Railway operating revenues_89,750,601.95 95,524,343.34 —5,773,741.39 
Railway operating expenses _62,244,288.16 64,957 ,363.74 —2,713,075.58 

Net revenue from railway 
| eee 27 .506,313.79 30,566,979.60 —3,060,665.81 

Percentage of expenses to revenues (69.35) (68.00) + (1.35) 
Railway tax accruals___.____ 6,247,714.64 5,979,584.60 + 268,130.04 
Uncollect. railway revenues_ 25,668.93 24,747.55 +921.38 

Railway operating income 21 ,232,930.22 24,562,647.45 —3,329,717.23 
Equipment rents, net credit. 294,778.82 *424,049.34 —718,828.16 


Joint facility rents, net debit 538,883.24 
Net ry. oper. income____20,988,825.80 


Miscellaneous operations: 


573,467 .62 
23 ,565,130.49 


— 34,584.38 
—2,576,304.69 











SS sn kh See ows 395,388.09 366 054.63 +29,333.46 
Expenses and taxes.... -_- 321,030.59 324,821.23 —3,790.64 
Miscell. operating income-_ 74,357 .50 41,233.40 +33,124.10 





Total operating income__21,063,183.30 23,606,363.89 —2,543,180.59 





Non-operating Income— 


Income from lease of road____ 236.51 10.00 +226.51 
Miscellaneous rent income___ 230,775.18 178,442.67 +52,332.51 
Miscellaneous non-operating 

physical property - -------- 70,151.22 81,757.69 —11,606.47 
Dividend income -_------ ----- 582,958.00 571,148.01 +11,809.99 
Income from funded securities. 749,775.96 451,036.87 +298 ,739.09 
Income from unfunded securi- 

ties and accounts__________ 319,349.11 431,687.65 


3 —112,338.54 
7,826.78 8,068.90 —242.12 
1,722,151.79 


25,328,515.68 


Miscellaneous income___-__-_-_- 





Total non-operating income_ 1,961,072.76 +238,920.97 


— 2,304 ,259.62 





Gross income_-_-__--_---_- 23 024,256.06 





Deductions from Gross Income— 











Rent for leased roads_----_-__ 2,.735,315.46 2,735,882.82 —567 .36 
Miscellaneous rents -----_----- 4,898.33 10,074.66 —5,176.33 
Miscellaneous tax accruals__-_-_ 70,474.24 21,529.19 +48,945.05 
Interest on funded debt____-_ 3,158,934.65 3,417,167.77 —258,233.12 
Interest on unfunded debt _-_- 22,977.43 9,688 .67 +13,288.76 
Amortization of discount on 
alt 154,408.44 161,988.03 —7 579.59 
Maintenance of investment 
Te re ee, ee ee 1,306.45 1,980.33 —673.88 
Miscellaneous income charges _ 9,383.08 6,305.40 +3,077 .68 
Total deductions from gross 
Ne ee ee 6,157,698.08 6,364,616.87 —206,918.79 
Wet Sees. . . 3 sins 16,866 ,557.98 18,963,898.81 —2,097,340.83 





Disposition of Net Income— 
Dividends declared: 40° in 

















1927; 35% in 1926.._.._..- 7,494,560.00 6,557,740.00 +936 ,820.00 
Surplus for the year carried 
to Prefit and Loss______- 9,371,997.98 12,406,158.81 —3,034,160.83 
* Debit. 
PROFIT AND LOSS ACCOUNT. 
Belen to credit of profit and loss, December 31 1926_--_-_-_$82,358,614.74 
Additions— 
Surplus for tie year 1927... eee $9,371,997 .98 
eee es ONG GIN ina oc wm ce ob 144,264.41 
Unrefundable overcharges. -___.....-..------ 22,517 .46 
Profit on securities sold FRE ES eS 390,916.54 
Miscellaneous items (net)..._._._-._-------- 14,977.58 


9,944,673.97 


$92,303 ,288.71 





Divttens ener 
vidend appropriation of surplus (50%)-____- 9,368,200. 
Surplus appropriated for investment in er 2 

DOOD & a CuAC SOR cisp's «5 wise ohh ole tae 22,622.91 
Depreciation prior to July 1 1907 on equipment 

er GT ne 167,755.78 
Loss on property retired__...._..___________. 492,920.12 
Premium account payment before maturity of 

equipment trust notes of 1920 and unamor- 

tized balance of expenses on same__________ 


85,560.00 
—————— 10 ,137 ,058..81 


Balance to credit of profit and loss December 31 1927_____ $82,166 ,229.90 








OPERATING REVENUES. 

The total operating revenues were $89,750,601.95, a de 
erease of $5,773,741.39. 

Freight revenue was $60,355,090.02, a decrease of $4,- 
134,671.53. 

Passenger revenue was $20,202,686.31, a decrease of $1,- 
335,253.01. The average distance passengers were carried 
in 1927 was 152.96 miles, while in 1917 it was 85.94 miles, 
an increase during the eleven years of 67.02 miles or 78%, 
reflecting the greater volume of long haul business. 

Mail revenue was $1,048,584.86, an increase of $101,499.46, 
due to a larger volume of traffic. 

Express revenue was $4,115,980.20, a decrease of $327,- 
390.76, the result of a falling off in business handled. 

Other transportation, incidental and joint facility reve- 
nue was $4,028,260.56, a decrease of $77,925.55. 

OPERATING EXPENSES. 
The following table shows the operating expenses by 





groups: 

Grou Amount. Increase. Decrease. 
Maintenance of way and struc- 

ED i nis os www aii a mi aad re Os sian oa $1,183 ,264.08 
Maintenance of equipment___ 16,718,888.01 ___-____---- 1,345,651.70 
po EE pO RR RR OE Be eee 
Transportation -__......_--- ye Yk § ere 375,039.14 
Miiscetiancows _............- 1,167 ,848.99 SO. 2OASE seecssescas 
i eee tabi wali PR SY re eer 56,097 .24 
Transportation for investment 

pel OGG oka bo a coeend 50,539.57 TOMES “onwdeinvdunse 

ND aS <5 cys ls dar ie ee GOS Ee BOSE cucu eecmnsan $2,713,075.58 





The decrease in expense for maintenance of way and 
structures is largely the result of heavy charges in 1926 
to operating expenses in connection with improvements at 
the Third Street Terminal at Detroit and elsewhere, of 
reduction in the number of ties used for renewals and of 
reduction in charges for removing snow and ice. 

ANNUAL REPORT. 

The decrease in expense for maintenance of equipment is 
mainly accounted for in locomotive repairs, due to re- 
placement of older engines by new and improved ones, and 
in freight car repairs, the result of a reduced number of 
units undergoing repairs at the company’s shops and by 
other carriers. 

The decrease in transportation expenses reflects the de- 
Cline in both passenger and freight traffic, congurrently 
with which operating forces were reduced. The resulting 
economies were in part offset by increased rates of pay 
and increased prices of fuel. 

The decrease in general expenses is principally due to a 
reduction in charges for pensions attributable in large part 
to fewer voluntary retirements under the service provisions 
of the pension rules, and to decreased valuation expenses 
the result of a reduction in forces. There were increases 
in other accounts of this group, notably in salaries of 
clerks and attendants following an adjustment of wages. 

RAILWAY TAX ACCRUALS. 

Railway tax accruals were $6,247,714.64, an increase of 
$268,130.04. Contributing to this increase were adjust- 
ments in 1926 of over-accruals of United States Federal 
income taxes for prior years and increases in 1927 in ad 
valorem taxes in Michigan, while partial offsets were de- 
creases due to repeal of the federal capital stock tax and re- 
duced accruals for Canadian income taxes, the result of 
adjustment in 1926 of under-accruals for prior years. 

EQUIPMENT RENTS. 

The net credit to equipment rents was $294,778.82, as 
compared with a net debit in 1926 of $424,049.34, or a de- 
crease in net charges of $718,828.16, mainly the result of 
a lesser number of foreign cars on the company’s lines in 
1927. 

JOINT FACILITY RENTS. 
The net debit account joint facility rents was $538,883.24, 


a decrease of $34,584.38. ‘The total amount received de- 
creased $17,358.71, due to adjustments affecting prior 


years. The total amount paid decreased $51,943.09, largely 
attributable to reduction in amount of tolls paid the Illinois 
Central Railroad Company for trackage between Kensing- 
ton and Chicago and in amount paid for puller service at 
Toledo. 
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MISCELLANEOUS OPERATIONS. 

This account includes only the operation of the com- 
pany’s livestock yards at Detroit with a gross income of 
$395,388.09 for 1927, an increase of $29,333.46 over the pre- 
vious year, and a net income of $74,357.50, an increase of 
$33,124.10. 

NON-OPERATING INCOME. 

Non-operating income was $1,961,072.76, an increase of 
$238,920.97. 

Miscellaneous rent income was $52,332.51 more than in 
1926, lurgely the result of increased rentals and new leases. 

Income from funded securities increased $298,739.09, the 
average holdings of United States Government securities 
during 1927 having exceeded the average for 1926. 

Income from unfunded securities and accounts decreased 
$112,338.54, a smaller amount having been received as in- 
terest on bank balances. 

DEDUCTIONS FROM GROSS INCOME. 

Deductions from gross income were $6,157,698.08, a de- 
crease of $206,918.79, mainly due to a decrease in interest 
on funded debt on account of the reduction in amount of 
equipment trust certificates outstanding. 

NET INCOME BEFORE DIVIDENDS. 

The net income of the company was $16,866,557.98, a 

decrease of $2,097,540.83. 
DIVIDENDS. 

Dividends declared and charged against the income of 
the year were as follows: 
Date Declared. Date Payable. 


Rate Per Cent. Amount. 
20 


June 15 1927 July 29 1927 $3,747 ,280.00 
Dec. 14 1927 Jan. 28 1928 20 3,747 ,280.00 
Total for the year___-_--- 40 $7 ,494,560.00 


An extra dividend of 50%, paid out of the company’s 
accumulated surplus, was declared December 14 payable 
December 30 1927. 

SURPLUS. 

After charges for dividends, aggregating 40%, there re- 
mained a surplus, for the year, of $9,371,997.98 which was 
carried to the credit of profit and loss. At the end of the 
year and after the extra dividend of 50%, the total cor- 
porate surplus was $88,977,884.10. 

CAPITAL STOCK. 

The capital stock of the company remained unchanged 
during the year, the total amount authorized and issued 
being $18,738,000. 

CHANGES IN FUNDED DEBT. 


The funded debt outstanding on December 31 1926 was__-_-__ $73,968 942.31 
It has been reduced as follows: 

By payments falling due during the year and on 
Jan. 1 1928 on the company’s liability for 


rincipal installments under Equipment 
rust Agreements as follows: 
N Y C Lines Trust of 1913, Jan. 1 1928____-_- 


$262,359.56 
M C RR Trust of 1915, Oct. 1 1927__----- pa 300,000.00 
M C RR Trust of 1917, March 1 1927____--- 600 ,000 .00 
Trust No. 48 (1920), Jan. 15 1927 -.-- 346,400.00 
Trust No. 48 (1920), July 15 1927 (remaining 


installments paid in full)________________- 2,771,200.00 
MC Co. proportion of N Y C RR CO 
Trust of 1920, April 15 1927__....-._..---- 467 ,664.75 
N Y C Lines Trust of 1922, June 1 1927- - --_- 373,000.00 
N Y C Lines 4% % Trust of 1922, Sept. 1 1927 51,000.00 
N Y C Lines Trust of 1923, June 1 1927____- 632,000.00 
N Y C Lines Trust of 1924, June 1 1927. -__- 233,000.00 
N Y C Lines 4% % Trust of 1924, Sept. 151927 173,000.00 
N Y C Lines 4%% Trust of May 15 1925, 
I SP WUE ihn om dh oe aE oSeeeocouucs 234,000.00 
6 443,624.31 
Leaving the funded debt on December 31 1927_______-__- $67 525,318.00 


TERMINAZION OF NEW YORK CENTRAL LINES EQUIPMENT 
TRUST OF 1912. 


New York Central Lines Equipment Trust of 1912 hav- 
ing expired on January 1 1927, the title to the equipment 
was transferred by the Trustee to the several railroad com- 
panies, parties to the trust, in proportion to the amount of 
the cost thereof paid by each company, respectively. This 
company’s share of the equipment so transferred from trust 
to railroad owned consisted of 31 locomotives, 2,462 freight 
train cars and 1 passenger train car. 

TERMINATION OF EQUIPMENT TRUST NO. 48. 

The $2,771,200 of the company’s six per cent. Equipment 
Gold Notes outstanding under its Equipment Trust, No. 48, 
were called for redemption on July 15 1927. As of that 
date title to the equipment included in the trust, con- 
sisting of 20 freight and 10 switching locomotives, 1,013 
gondola cars, 994 box cars, and 10 auto box cars, was trans- 
ferred to the company. 

PROPERTY INVESTMENT ACCOUNTS. 

Increases in the property investment accounts for the 
zest as shown in detail elsewhere in this report, were as 

ollows: 


en a ae er $1,103 ,621.2 

I a RRR EEEY, Se he ES are Aa OS I i Ea LR i Se ake 1,515,011.62 
Improvements on leased property. _-.--...--------------- 40,232.21 
Dalscelianeous physical property... .« ..~ << .--+.6-sennccce 200,887 .46 


ae ee ON SaaS ns dB ee Be ge $2,859,752.55 
IMPROVEMENTS. 

Important improvements completed or under way during 
the year were as follows: 

Grade separation: At Eureka Road, Wyandotte, Michi- 
gan, work was completed and at Joseph Campeau Avenue, 
Hamtramck, Michigan, and at State Highway M-13, Grand 
Rapids, Michigan, work was commenced, to be completed 
in 1928. Work was nearing completion at Livernois Ave- 
nue, Detroit. 


Strengthening Bridge, Cornell, Ontario: Work was com- 
menced on the strengthening of the five-span steel girder 
double track bridge at. Cornell, Ontario, and will be com- 
pleted in 1928. 

Building for handling fruits and vegetables at Detroit: 
A two-story brick and concrete building, fifty feet by six 
hundred feet, was constructed adjacent to the Third Street 
freight terminal at Detroit. This facility, which contains 
an auditorium for auction purposes and office space for 
dealers, is to be used in connection with the handling of 
carload shipments of fruits and vegetables for commission 
merchants and others at Detroit. 

Additional yard facilities, Hartsdale, Indiana: Fifteen 
thousand two hundred and twenty-four feet of track were 
added in the interchange yard at Hartsdale, Indiana. 

Addition to engine house, Windsor, Ontario: At the en- 
gine house at Windsor, Ontario, nine stalls were added and 
the boiler room was extended. 

AUTOMATIC TRAIN CONTROL. 

During the year an installation of automatic train control 
was placed in operation between Niles, Michigan, and Ken- 
sington, Illinois, thus completing the automatic train stop 
system between Detroit and Chicago. 

PROPOSED LEASE OF THE COMPANY'S PROPERTIES TO THE 
NEW YORK CENTRAL RAILROAD COMPANY. 

The proceedings before the Inter-State Commerce Com- 
mission in which The New York Central Railroad Company 
is seeking the authority of the Commission for the leasing 
of the lines of railroad and properties of this company, as 
set forth in the Annual Report for 1926, are still pending. 
Hearings took place in January 1927, but the case was re- 
opened for the introduction of additional evidence at a 
hearing to be held early in 1928. 

EXTENSION OF LEASE OF DETROIT MANUFACTURERS 

RAILROAD. 

The agreement dated April 1 1902 under which the com- 
pany has been operating the Detroit Manufacturers Rail- 
road was to expire by its terms on January 1 1928. Under 
authority of resolutions adopted by the Finance Commit- 
tee of the Board of Directors of the company on October 
26 1927 and by its stockholders at a special meeting held 
on December 1 1927 it is proposed to make a supplemental 
agreement extending the original agreement to June 11 1931, 
the date of expiration of the City ordinance under which 
the railroad occupies the streets. Application to the Inter- 
State Commerce Commission for authority to make the 
extension agreement was pending at the end of the year. 

VALUATION OF THE COMPANY'S PROPERTY BY THE 

INTER-STATE COMMERCE COMMISSION. 

During the year 1926 and the early part of the year 
1927, representatives of the company were engaged in con- 
ferences with the representatives of the Bureau of Valu- 
ation of the Inter-State Commerce Commission for the 
purpose of arriving, if possible, at agreements concern- 
ing the cost of reproduction new, depreciation and land 
values with respect to the property of the company and 
its leased lines as of June 30 1918. These conferences were 
predicated upon the assumption of the correctness of the 
methods, rules and principles employed by the Commission 
with a reservation to the company of the right, at formal 
hearing, to contest the correctness of these methods, rules 
and principles. On this basis agreements were reached 
in many instances. The tentative valuation in this case 
had been served during the year 1925. <A protest thereto 
had been duly filed. 

The case came on for formal hearing before the Commis- 
sion in August 1927, being consolidated with the case of 
The New York Central Railroad Company and other sys- 
tem lines. Briefs were subsequently filed and oral argu- 
ment submitting the case was had on November 30 1927. A 
decision may be expected during 1928. 

WAGES. 

Requests from the locomotive engineers and locomotive 
firemen were handled jointly with other eastern railroads 
and a settlement was reached effective in the case of the 
engineers on August 1 1927, and in the case of the firemen 
on February 1 1927, under which they were granted the 
Same percentage of increase, 744%, as was awarded con- 
ductors and trainmen in the 1926 arbitration. This settle- 
ment resulted in a pay roll increase of approximately $320,- 
000. Wages of cierical and station forces were increased 
6 per cent. effective March 16 1927, resulting in a pay roll 
increase of approximately $320,000 per annum. Requests 
from the train dispatchers were disposed of through the 
United States Board of Mediation effective February 1 
1927 and April 16 1927 and resulted in a payroll increase of 
approximately $4,600 per annum. The wages of yard mas- 
ters and station masters were adjujsted effective April 
16 1927, with a resulting increase in pay rolls of $20,000 
per annum. Increases for certain supervisory and techni- 
cal forces were made effective on various dates and on an 
annual basis would increase the pay roll cost approximately 
$16,000. The approximate total annual increase in the 
pay roll expenses enumerated is $680,000. 

For the Board of Directors, 


P. E. CROWLEY, President. 





For Comparative Balance Sheet, &c., see Annual Reports in 
| **Investment News” Columns. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now 
found in an earlier part of this paper immediately following the 
editorial ma in a department headed “INDICATIONS OF 


tter, in 
BUSINESS ACTIVITY.” 
Friday Night, June 22 1928. 

COFFEE on the spot on the 19th inst. was quiet with 
prices largely nominal. No. 4Santos, 23% to 24c.; No.7 Rio, 
151% to 15%ce.; Victoria 7-8s, 154% to 15%e. Fair to good 
Cucuta, 2334 to 24'%4c.; Bucaramanga, Natural, 241% to 
25 4c.; washed, 2714 to 2734¢c.; Honda, Tolima and Giradot, 
2714 to 27%{c.; Medellin 2834 to 29c.; Manizales, 271% to 
28¢.; Mexican washed, 26% to 28%c.; Surinam, 25 to 27%ce. 
Mocha, 27 to 27%c.; Harrar, 26 to 26%c.; Nicaragua, 
washed, 25 to 25e.; Guatemala, rime, 271% to 28c.; good, 
26 to 26 4c.; Bourbon, 23% to 24420. San Domingo, washed, 
26 to 264%ec. Arrivals of mild coffee in the United States 
since the first of the month were 162,438 bags while deliveries 
for the same time were 127,302 bags. Stock of mild in the 
United States on June 18th was 369,545 bags against 357,244 
a week ago and 339,730 last year. There was no material 
change in the cost and freight offers from Brazil on the 19th 
inst. They included for prompt shipment Santos Bourbon 3s 
at 23.90 to 21.40c.; 3-4s at 22.90 to 23.65c.; 3-5s at 22.80 to 
23.10¢.; part Bourbon 3s at 24c.; 3-4s at 23.60c.; peaberry 
2-3s at 23.20 to 23.70c.; 3s at 23.45 to 23.50c.; 4s at 22.80 
to 23.20c.; 4-5s at 22.45 to 22.85¢.; Victoria 7s at 15\4ce.; 
7-8s at 14.80c. 

Cost and freight offers on the 20th from Brazil were un- 
changed to about 10 points lower. Santos Bourbon 2-3s were 
quoted at 24l4c.; 3s at 24 to 24.40c.; 3-4s at 23.20 to 23.80c.; 
3-5s at 22.80 to 23.35c.; 4-5s at 221% to 22.90c.; 5s at 22.60 
to 22.70c.; 5-6s at 22.20 to 22.60c.; 6s at 22.05c.; 6-7s at 
2114 to 21.70c.; 7-8s at 21\4c.; part Bourbon 2-3s at 24.05c.; 
3s at 23l4c.; 3-4s at 23.70c.; 5s at 22%4c.; 6s at 21.70c.; 
peaberry 2-3s at 23.30 to 23.70c.; 3s at 23.20c.; 3-4s at 23 
to 23.15¢.; 4-5s at 22.45c.; there were no Rio offers; Victoria 
7-8s were here at 14.70 to 14.80c. and 7s at 1544c. To-day 
eost and freight offers showed little change. Prompt ship- 
ment Santos Bourbon 3s, 23.95c. to 24.35e.; 3-4s at 23.20c. 
to 23.70¢.; 3-5s at 22.80 to 23.05c.; 4-5s at 22.50¢. to 22.95e.; 
5s at 22.65¢e. to 22.70c.; 5-6s at 22 to 22.15c.; 6s at 22c.; 
6-7s at 21.65¢.; peaberry 2-3s at 23.70c.; 3s at 23.40c.; 4s 
at 23.15¢.; and 4-5s at 23.45c. Futures on the 19th inst. 
ended unchanged to 2 points lower on Rio with sales of 
14,750 bags and unchanged to 8 points higher net on Santos 
with sales of 6,500 bags. At one time Rio on that day was 
2 to 7 points lower and Sept. Santos 19 points lower. The 
net results were not striking. Some say conditions in respect 
to the new crop in Brazil have changed but little in the past 
month. There are some districts it is said in which premature 
flowering will undoubtedly be lost and this may, to some 
extent change the size of the next Santos crop, but that the 
weather on the whole has been favorable and with the passing 
of the full moon this month we ean hardly look for any 
frost scare for the next 30 days at least. As it is the tem- 
perature has been in most instances about normal. To-day 
Rio futures advanced 5 to 8 points with sales of 35,000 bags. 
Santos ended unchanged to 10 points higher with sales of 
4,000 bags. Final prices show a Rio futures unchanged to 
6 points higher for the week and Santos 6 to 10 points higher. 

Santos coffee prices closed as follows: 


be 


Spot unofficial__ ----~|Sept..---- 22.60@nom |Mar-_-_---_- 22.00@ bid 

os wc 256 ....|Dee...... 22.18@ nom|May------ 22.85@ nom 
Rio coffee prices closed as follows: 

Spot unofficial_. 15%4 |Sept._._..15.20@ -._-.|Mar-__-...15.27@15.28 

POT 4s anccisn 15.00@ ....| DOC. ...-< 15.36@15.38 | May-_-_---- 15.20@ -._- 


SUGAR.—Prompt Cuban was firmer early in the week at 
4.36c. delivered and 2c. c.&f. with offerings small. Bids 
were 4.30c. and 2 9-16c. Refined was 6.05 to 6.10c. with 
good withdrawals. Havana cabled that the Cuban Export 
Co. has received intimations from Europe that sugar is 
required there and therefore the company will receive bids 


at 11 a.m. Friday, the 22d, on a part of the 300,000 tons | 


segregated from the original United States allotment and 
turned over by decree to the Export Company. No quan- 
tity was mentioned in the cables. Some think that after 
the July position has been liquidated the market will work 
moderately higher particularly if the demand for refined is 
stimulated by hot weather. 

According to Willett & Gray, important freight chartering 
concerns state that as far as their records show there are no 
Cubas sold for shipment later than July 5th which indicates 
the small amount of Cuba sugar purchased ahead by the 
refiners here. Some 10,000 bags Porto Ricos due this week; 
25,000 bags Porto Ricos due June 25th and 2,000 tons Philip- 
pines due next week are said to have sold at 4.27 to 4.30ce. 
July sugar was noticeably firm at times. Receipts at Cuban 
ports for the week were 31,438 tons against 56,616 in the 
same week last year; exports, 52,747 tons against 89,749 
last year; stock (consumption deducted), 1,209,483 against 
1,221,683 last year; centrals grinding none against one last 





year. Of the exports Atlantic ports received 14,146 tons; 
New Orleans, 2,561; Savannah, 3,211; interior of United 
States, 6,311; Europe, 26,489 and Panama, 29. Atlantic 
port receipts for the week were 33,457 tons against 62,039 
in previous week, 62,190 same week last year and 67,663 
two years ago; meltings, 52,000 tons against 54,000 in pre- 
vious week, 68,000 last year and 70,000 two years ago; 
importers’ stocks, 376,232 against 377,232 in previous 
week, 154,491 last year and 215,727 two years ago; refiners’ 
stocks, 172,350 tons against 189,893 in previous week, 
101,226 last year and 165,300 two years ago; total stocks, 
548,582 against 567,125 in previous week, 255,717 last year 
and 381,027 two years ago. i 

On the 18th inst. futures ended 3 to 5 points higher with 
sales of 66,100 tons. Buying in of hedges, covering of hedges 
and the stronger tone of actual sugar had a bracing effect. 
Futures despite the firmness of prompt raws and stronger 
cables closed on the 19th unchanged to 2 points net lower 
with sales of 48,550 tons. July liquidation was a leading 
factor. The allotment of 300,000 tons to countries other 
than the United States was not considered so much of a 
bullish feature as it was at first. Havana cabled the follow- 
ing figures of the Cuban sugar crop movement for the week 
ending June 16: Arrivals 29,854 tons; exports 59,636 tons; 
stocks 1,167,949 tons. The exports were divided as follows: 
5,611 tons for New York; 7,773 tons for Philadelphia, 3,517 
tons for New Orleans, 638 tons for Boston, 5,212 tons for 
Savannah, 571 tons for Galveston, 6,234 for the interior of 
the United States, 591 for Canada, 29,964 for United King- 
dom, 198 for France and 29 for Panama. It is recalled by 
some that on June 12 President Machado signed what may 
prove to be his last crop restriction decree by allotting to 
the Sugar Export Corp. a further 300,000 tons from the 
present crop for export to other countries other than the 
United States this year or even only next year, if the sale of 
these sugars is not advisable (or possible) until then. They 
add that supplies for the United States are therefore again 
reduced, and there remain only about 280,000 tons of Porto 
Ricos and Philippines to be marked to Gulf and Atlantic 
ports. Thus, with much more favorable weather, and in- 
visibles reduced to the limit, the statistical position for the 
United States appears considerably strengthened by the 
further restriction, and while our market is at such low 
levels as are now prevailing, the outlook is for higher rather 
than lower prices despite the world situation. 

London cabled on the 20th that Europe will be in no 
hurry to buy Cuban raws and adds that all kinds of sugar 
are being offered there. The ultimate effect of the elimina- 
tion of 300,000 tons from the American pg is a ma 
matter for the future to decide but in view of the importance 
attaching to a decrease in available supplies for the United 
States to the extent of 300,000 tons (approximately 6% of 
our annual requirements of all descriptions) one firm com- 

iled data showing the relative statistical position of the 
Jnited States as regards cane sugar: Cuban crop plus carry- 
over from 1927 4,262,000 tons; less foreign quota and local 
needs 1,250,000 tons; total 3,012,000 tons; Porto Rico less 
local consumption, 580,000 tons; Philippines, less local con- 
sumption 500,000 tons; Hawaii, less consumption 707,000; 
Louisiana and Virgin Islands 100,000 tons; total 4,899,000 
tons; total receipts from Jan 1 to May 26 1928, 2,315,000 
tons; total stocks in all hands United States, May 26 1928, 
which includes approximately 375,000 tons controlled b 
operators for exchange purposes 697,963 tons; total avail- 
ables for balance of year, May 26 1928, 3,281,153 tons; 
actual meltings from May 26 to Dec. 31 1927, 2,807,642 
tons; indicated stock in our hands United States refining 
points and Cuba, Dec. 31 1928, 473,511 tons. Of this stock 
473,511 tons, it must be remembered that at the present 
time about 375,000 tons are hedged and carried by spot 
houses. . 

Havana cabled that the Cuban Export Committee has 
decided not to sell any sugars on Friday nor will they in the 
future announce at any time quantities and specific dates 
on which sales will be made. Any one wishing to make a 
bid to the Committee on any partcular quantity at any tme 
may submit the bid which the committee will then eit'er 
accept or refuse. On the 21st inst. futures closed 1 point 
up to 1 point off with sales of 63,450 tons. Prompt Cuba was 
quiet at 2 19-32c. to 2%e. nominally. Refined was 6.05 to 
6.10c. with new business quiet, but withdrawals good. 
London cabled this morning that the market was dull but 
steady with £96 12s. 3d. Liverpool reported good deliveries 
of refined sugar. Terminal was steady. There were more 
buyers than sellers. Here a sale was reported in the fore- 


noon ‘of 2,000 tons of Philippines due about June 25 at 
4.27. delivered. London terminal at 3.15 p. m. was quiet 
and compared with the opening unchanged to 34d. lower, the 
latter for December; the opening was unchanged to 14d. 
higher. 





3950 


FINANCIAL CHRONICLE 





[Vou. 126. 








The Pennsylvania Co. cut refined to 6c. for fine granulated, 
a decline of 10 points. To-day 16,500 bags Porto Rico sold 
for prompt shipment at 4.27c. delivered. Cubas were said 
to be offered at 254c. ¢. & f. To-day additional sales were 
reported in the market for raw sugar of 2,500 tons of Philip- 
pines due about July Ist at 4.27c. delivered, to the American 
and 4,800 tons of Porto Rico for prompt loading at the same 
price. Futures ended 2 to 5 points lower to-day with sales 
of 103,700 tons. Prompt raws were quoted at the close at 
about 2c. as against 2 7-l6c. a week ago, a rise for the 
week of 1-16c. Futures show a decline for the week of 5 to 
8 points. Prompt raws were quoted at 2 9-16e. on Thurs- 
day and 2c. at the close yesterday. 

Sugar prices closed as follows: 
Spot unofficial “5, oe 2.674 
PRO FR bh eee 2.65@ 
eee 2.56G 

LARD on the spot was higher on the 16th inst. with 
Prime Western 12 to 12.10c.; compound lard, in tierces 
New York, 12c.; less than car lots, 12\%e.; refined Con- 
tinent, 12%c., delivered New York; South America, 
13%c.; Brazil, 144%c. Prime Western later was 12.10 to 
12.20c.; refined Continent, 12%¢¢.; South America, 131%c.; 
Brazil, 14'4%c. Stocks of lard at the end of the week showed 
a substantial increase and offset the decrease noted in the 
visible supply of oil for May. Stocks at Chicago, June 15, 
totalled 107,622,822 Ibs. against 95,086,956 Ibs. on June Ist 
or an increase of over 12,500,000 lbs. Futures advanced 
2 to 5 points net on the 16th inst. with corn and hogs up 
and an increase in the Chicago stock on the first half of 
June of 12,500,000 discounted. Hogs advanced 10c. On 
the 19th inst. futures dropped 7 to 12 points with corn 
falling sharply. Hogs advanced 10 to 20 points; hog re- 
ceipts owing to bad roads, were down to 97,400 against 
110,800 on the same day last week and 106,500 last year. 
Liverpool advanced ls. to 1s. 6d. but all bullish factors 
were ignored. To-day futures closed unchanged to 2 
points higher. Hogs were 10 cents higher at $10.85. Cash 
trade was fair. There was a moderate foreign demand. 
Seaboard exports were only 337,000 lbs. Western hog re- 
ceipts were 79,000 against 94,000 a year ago. Final prices 
show a rise for the week of 20 to 25 points. 
DAILY CLOSING —_ as sa FUTURES IN CHICAGO, 

at. nm 


wos THEN a iw saeneneey «. 
a |May-.-.-----2.69@ aan 


on. ues. Wed. Thurs. Fri. 
I aes ta es sleek alates ext Se dna 11.67 11.80 11.92 11.8 11.85 11.85 
Sa 12.02 12.12 12.22 12.22 12.17 12.17 
SPRUE os nwa nnwnn R=: 12.35 12.42 12.47 12.42 12.45 


PORK steady; Mess, $30; family, $34.50; fat back pork, 
$26 to $29. Ribs, Chicago, cash 12.50¢., basis of 50 to 60 
Ibs. average. Beef lower in some cases; Mess $22; packet, 
$23; family, $24 to $25; extra India mess, $39 to $40; No. 1 
canned corned beef, $3.10; No. 2 six pounds, South America, 
$16.75; pickled tongues, $75 to $80 per bbl. Cut meats 
firm; pickled hams, 10 to 20 lbs., 1714 to 18c.; bellies, clear, 
f. o. b. New York, 6 to 12 lbs., 18%4e.; bellies, elear, dry 
salted, boxed 18 to 20 lbs., 15 %e.; 14 to 16 Ibs., 16e. Butter, 
lower grades to high scoring, 391% to 45\4e. Cheese, 25 to 
32c. Eggs, medium to extras, 28 to 33 Ye. 


OILS.—Linseed was rather quiet but steady. Crushers 
quoted 10.2c. for raw oil in carlots, cooperage basis, and 11c. 
in single barrels. Consumption is large. Buying is of a 
hand-to-mouth nature, however. Cocoanut, Manila coast 
tanks, 8c.; spot N. Y. tanks, 8%e. Corn, erude, tanks, 
plant, low acid, 834e. Olive, Den. $1.25 to $1.40. China- 
wood, N. Y. drums earlots spot, 15%e.; Pacifie Coast tanks 


spot, 1234¢. Soya bean, Coast tanks, 914 to 934e. + Edible 
corn, 100-bbl. lots, 12c. Olive, $2.05 to $2.25. Lard, 
rime, 164%4e.; extra strained winter N. Y., 13e. Cod, 


ewfoundland, 68e. Turpentine, 59 to 64c. Rosin, $9.65 
to $11.80. Cottonseed oil sales to-day, including switches, 


27,700 bbls. P. Crude S. E., nominal. Prices closed as 

follows: 

Sune --=-210-166 ~-7-[Gont- 2-2 -1O SOO 19.65 | Dee one AR eB IR TE 
ah 19@ .... |8ept......-10. : ee SS we 

FE a avivns 10.16@10.18|Oct -___~- 10.70@10.72|Jan ~..--- 10.74@ 10.78 
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* PETROLEUM.—Gasoline was tending higher. The Chi- 
cago market was firmer. For 56-58 gravity, 450 e.p., 73 
to 7/4c. was quoted. The local market was strong with all 
big refiners asking 1034 to 11e. refinery and 1134 to 12e. in 
tank cars delivered to nearby trade. There was a good 
jobbing demand. Refiners are not anxious to sell beyond 
prompt delivery. _ The tank wagon market was firmer. The 
Houston retail price was advanced 2c. and is now 20c. Kero- 
sene was steady at 8c. for water white refinery and 9c. in 
tank cars delivered to nearby trade. Prime white 41-43 
gravity was 4c. under these prices. Bunker oil was steady 
at $1.25 refinery for grade and $1.30 f.a.s. New York 
harbor. Diesel oil was $2 refinery. Gas oil firmer. Do- 
mestic crude production is slightly lower. Gross output for 
the week of June 16 shows a drop of 5,350 to 2,358,450 bbls. 
Gasoline was reported to have been raised 2c. at retail in 
Dallas, Texas, to 20c. Late in the week gasoline was still 
gaining strength. The statistical position is stronger and 
consumption is steadily increasing. Higher prices for bulk 
gasoline are looked for despite the recent unfavorable 
weather. The leading refiner was out of the market but 
other refiners quoted spot or nearby delivery U. 8. Motor, 
tank cars at 10%4e. and tank ears delivered to nearby trade 
at 1134e. California gasoline was selling at a premium of 
4c. above that made from other erudes. Kerosene con- 


tinued firm. Bunker oil was quiet at $1.25 to $1.30 refinery 
and $1.30 to $1.40 f.a.s. 





New York export prices: Gasoline, cases, cargo lots, U. 8. Motor spec. 
deodorized, 25.90c.; kerosene, cargo lots, 8. W., cases, 17.40c.; bulk, 41-43, 
7%c.; W. W., 150 degrees, cases, 18.40c.; bulk, 43-45, 8c. New Orleans 
export prices: Gasoline, U. S. Motor, bulk, 9c.; 60-62, 400 e.p., 9c.; 
61-63, 390 e.p., 9\%c.; 64-68 grav., 375 e.p.,9%e. Bunker oil, Grade C, 
for bunkering, $1.05 to $1.15; cargoes, 90c. Service Station Owners and 
Jobbers’ prices: Gasoline, tank cars f.o.b. refineries or terminals, U. 8. 
Motor, New York Harbor, 10% to 1lc.; Boston (delivered), 12 %c.; Tiver- 
ton, Chelsea and Providence, 114c.; Marcus Hook, Norfolk, Carteret and 
Baltimore, 10%c.; Portsmouth, 11 \4c.; Jacksonville, 104c.: Tampa, 10c.; 
Houston and New Orleans, 9'%c.; Group 3, 8c. California U.S. Motor at 
New York, 1lto11%c. Tank wagon prices: U.S. Motor delivered to New 
York City garages in steel bbls., 17c.; up-State and New England, 17c.; 
naphtha, V.M.P., 18c.; Grade C bunker oil, f.0.b. refinery, $1.25 to $1.35; 
spot f.a.s., $1.30 to $1.40; Diesel oil, bulk, N. Y. Harbor refinery, $2: 
furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank wagon, 10c.; kerosene, 
water white, 43-45 grav., bulk refinery, 8c.; delivered to nearby trade, 9c.; 
prime white, tank cars, 8*c.;41-43 gravity, bulk refinery, 7 %c.; tank wagon 
to store, 15c. 
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RUBBER.—New York on the 18th inst. closed unchanged 
to 10 points higher in a slow market. The sales were only 
154 lots. The London stock decreased last week 1,498 tons 
against 560 in the same week last year. The total now is 
only 41,185 tons against 66,894 a year ago. Exports of 
crude rubber from the Malayan restriction area during May 
are reported as 20,043 tons nearly double the amount ex- 
ported during April, reported as only 10,632 tons. Last 
May’s figure is the highest monthly total in 1928, but falls 
slightly below exports from the restriction area during May 
1927 which totalled 21,512 tons. Credits carried forward at 
the end of May were 34,748 tons. On the 19th inst. New 
York closed unchanged to 20 points higher. The sales were 
only 193 lots or 482 tons. London was 4d. higher. There 
was plainly less pressure to sell at home and abroad. Mala- 
yan planters have abandoned the plan to ask permission: to 
increase exports of rubber 10% before November. That 
certainly did the market no harm if it was not an active 
factor. 

On the 20th inst. prices here rose 10 to 20 points with 
sales of 935 tons. London and Singapore advanced Jd. 
The tone was better on both sides of the water without real 
activity. New York closed on the 21st with July, 19.40c.; 
Sept., 19.50 to 19.60¢.; Dec., 19.40c.; Jan., 19.30e. New 
York on the 21st inst. advanced 20 points with sales of 
262 lots. After Oct. 1st credits to customers of over $1,000 
will not be permitted. London and Singapore advanced 
lid. New York ended on the 21st inst. with July 19.40 to 
19.50; Sept., 19.50 to 19.60c.; Dee., 19.50c.; Jan., 19.30 to 
19.40e.; Mar., 19.30 to 19.40c.; May, 19.40e. Outside 
prices: Smoked sheets spot and later, 1914 to 29%4c.; Spot, 
first latex crepe, 1934 to 20e.; clean thin brown crepe, 19 to 
19'\%4c.; specky brown crepe, 1814 to 18%%e.; rolled brown 
crepe, 1814 to 18%4e.; No. 2 amber, 19% to 19'4c.; No. 3 
amber, 18% to 19%e.; No. 4 amber, 1814 to 184c.; Paras, 
Upriver fine spot, 2234 to 2314c.; coarse, 14% to 15c.; 
acre fine spot, 23% to 24ce. London on the 21st inst. spot and 
June 944d. to 954d.; July, 954d.; July-Sept., 954 to 934d. 
Singapore, July and Oct.-Dec., 914d.; July-Sept., 93d. 
Colombo cabled that the Ceylon Legislative Council decided 
that the rubber restriction scheme is uneconomic To-day 
prices ended here 10 to 20 points lower with sales of 
contracts. London closed % to 4d. lower with meee: 
934d.; July, July-Sept. and Oct.-Dec., 94d. Singapore 
closed unchanged to Md. lower. Final prices here show 
July the same as a week ago and Sept. and Dec. 10 to 20 
points lower. 


HIDES.—Frigorifico declined with recent River Plate 
sales larger at the lower prices, that is 38,000 frigorifico 
steers sold at 231% to 23 7-16ce.; 8,000 Uruguayan steers at 
23 1-16e. and 19,500 frigorifico cows at 23 3-16c. to 24 Ye. 
mostly to the United States. Europe held aloof. City 
packer hides were quiet with no June production offered. 
Common dry hides were quiet. Common dry Cucuta, 
32l4e.; Orinocos, 3le.; Maracaibo, Central America, 
Guayras and Savanillas, 30c.; packer, native steers, 22 44c.; 
butt brands, 22¢.; Colorados, 21'%e. Calfskins, Para, 
321% to 35e.; Sisals, 40c.; Oaxacas, 50 to 524¢e. New York 
City 5-7s, $2.25; 7-9s, $3. Later of frigorifico 3,000 La 
Blanea extremes sold at 25 15-16c¢.; 1,000 Armour La Plata 
extremes also at 25 15-16s. and 2,000 La Blanca cows at 
$52 or 24 5-16e. 


OCEAN FREIGHTS.—Last week grain fixtures were the 
largest of any week this year, i.e. 21. Argentine rates were 
weak, however and sugar business was dull at 9 to Ile. 
from Cuba to North of Hatteras. Rates became firmer later. 
Later grain and oil tonnage was in good demand. 


CHARTERS included grain, Montreal to Antwerp Rottergam (37 ,000 
ars.), 114c., July 1-12; 36,000 qrs. same, Genoa-! ezhorn-Naples, 15c. 
and 15 ce. first half July; sugar, Cuba to U. K.-Continent, 18s., June-July; 
time, north of Hatteras prompt trip and redelivery across, $1.25; tankers, 
clean, Gulf to Continent, 18s., July; same to Denmark from North Atlantic, 
17s. 6d., and from Gulf, 20s. 6d.; scrap iron from Havana prompt to Stettin, 
$4; grain, 28,500 gqrs. Montreal first half July to Marseilles, west Italy, 
including Italian islands, 15c., 15sec. and 16c.; barley, San Francisco Sept. 
to U. K., 3is. 3d.; wheat, Vancouver to U. K.-Continent, 26s., July; wheat, 
Vancouver, July, to U. K.-Continent, 26s.; lumber, Gulf, July-Aug., to 
Rosario, $13.50 basis; grain, 23,000 qrs. Montreal late June, to Hamburg, 
1314c.: Montreal, July, to three ports Sweden, 18c.; 45,000 ars. Montrea 
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July 5-20 to Antwerp, Rotterdam, 11 %c.; 35,000 qrs. Montreal ane, 28- 
Sept. 10, Mediterranean, 15c.; Gulf to Antwerp or Rotterdam, 13c.; 
Antwerp-Hamburg range, 14c.: all barley 1c. more; two ports Mc. extra; 
25,000 qrs. Montreal July 1-15 to Antwerp or Rotterdam, 11%c.; coal, 
Hampton Roads, August, to Santos, $3.40; lumber, deals, Canada to U. K., 
June, 60s.; time, prompt Boston, Gulf to U. K.-Continent, $1.05; five 
months West Indies, $1.60; three months West Indies-South American 
trade, prompt delivery, $1.75; delivery Hampton Roads prompt, West 
Indies round, $1.20; tankers, clean, Gulf, August, to two French Atlantic 
yore. 19s.; clean, June, Black Sea to West Italy, 11s.; dirty, San Pedro to 

ocopila, 60s.; grain, Montreal to Bremen, full barley, 13c., July 5-15: 
23,000 qrs. Montreal, July 4-15, Antwerp-Rotterdam, llc.; Hamburg- 
Bremen, 12c.; option full barley-oats, 1c. and 2c. more, with half guaran- 
teed; 38,000 qrs. Montreal to Rotterdam, llic., June 25-30. 

COAL was in moderate demand. A further cut in hard 
coal production carried down the June 9th week tonnage to 
1,387,000 tons. The steadiness with which output is main- 
tained in the formerly unionized central soft coal district is 
a matter of comment. Bituminous at piers f.o.b. Navy 
standard $5.40 to $5.60; High volatile, steam, $4.30 to $4.60; 
high grade medium volatile, $4.90 to $5; Anthracite, f.o.b. 
mines, Grate $8.25; Stove $8.85; Pea $5; Rice $2.25; Egg 
$8.50; Nut $8.50; Buckwheat $3 to $3.50; Barley $1.70. 
Coke, spot, Connellsville, furnace, 47 hour, $2.50 to $2.75; 
foundry, 72 hour, $4.50 to $4.75. 


TOBACCO.—Only a fair demand prevails and prices 
are supposed to be in a rut. Nominal quotations seem 
petrified. No change is made week after week and month 
after month. Sumatra and Java it is said meets with a 
pretty good demand. Supplies of new Java are said to be 
decreasing. Port Rican is reported firm with a steady 
demand. A seasonable trade is going on in cigars. Ex- 
ports of cigars from Cuba during May were 23,688 lbs. 
according to the American Consul in a cablegram to the 
Department of Commerce. Leaf tobacco exports were 
1,417,602 lbs. of stemmed and 601,943 lbs. of unstemmed. 
Wisconsin binders here, 25 to 30c.; Northern, 40 to 45c.; 
Southern, 35 to 40e.; New York State seconds, 35 to 40c.; 
Ohio, Gebhard binders, 22 to 24c.; Little Dutch, 21 to 22c.; 
Zimmer Spanish, 30c.; Havana, first Remedios, 90 to 95c.; 
Second Remedios, 70 to 75¢c.; Pennsylvania broadleaf filler, 
10c.; broafleaf binder, 20 to 25'4c.; Porto Rico, 60 to 80c.; 
Connecticut No. 1 second 1925 crop, 65c.; seed fillers, 20c.; 
medium wrappers, 65c.; dark wrappers 1925 crop, 40c. 
Waycross, Ga. wired: ‘‘Tobacco barns are being put in 
readiness in southeast Georgia and flue sales are at the 
height of their season, it is reported here. It will be several 
weeks before the cutting season will open. The tobacco 
crop in the Waycross section is reported the best in several 
years, the even stand giving pronise of a heavy yield. The 
acreage in Ware County has been increased.” 


COPPER was in fair demand for export. Domestic 
business was rather quiet. Export sales were estimated at 
100,000,000 lbs. thus far this month. The domestie price 
was 1434c. delivered Connecticut Valley, and the export 
price was 15c. c.i. f. Europe. The Western Union Telegraph 
Co. was said to have bought 2,500,000 tons of either wire or 
wire bars, or both, for shipment in July, August and Sept. 
Details were lacking. Some difficulty is supposed to have 
been experienced in obtaining it in the early position, and it is 
understood that prices were not shaded because producers 
were reported to be reluctant about making the sale. In 
London on the 19th inst. spot standard fell 6s. 3d. to £63 
10s.; futures dropped 5s. to £63 10s.; sales 50 tons spot, and 
- 1,050 tons futures; spot electrolytic fell 5s. to £68 15s., 

futures unchanged at £69 5s. In London on the 20th inst. 
standard fell 7s.d. to £63 2s. 6d. for spot and £63 2s. 6d. for 
futures; sales 100 tons spot and 600 futures; electrolytic 
unchanged at £68 15s. for spot, and £69 5s. for futures. 
Latterly home and foreign trade slackened; sales to this side 
were small at 1424c.; export 15c. ec. i. f. Europe. In London 
on the 21st inst. standard advanced Is. 3d. to £63 3s. 9d. for 
spot and £63 3s. 9d. for futures; sales 50 tons spot and 50 
futures; electrolytic £68 15s. spot, and £69 5s. futures. 


TIN early in the week was lower. Sales were made at 
6624¢. and London limits sold at 46.70ce. London dropped 
£3 on the 19th inst., to £213 10s. for spot and £210 15s. for 
futures; sales 100 tons spot and 950 futures. Spot Straits 
fell £3 5s. to £214 10s., On the 20th inst. prices here 
advanced despite an average decline in London of £2 15s. 
Early on that day a car of London limits sold at 463<c. or 
a new low since Sept. 1924 but later in the day sales were 
reported at 4624 to 47c. Spot in London on the 20th was 
£210 12s. 6d.; futures £208 10s.; sales 50 tons spot and 700 
futures; Spot Straits dropped £3 2s. 6d. to £211 7s. 6d.; 
Eastern c. i. f. London fell £3 7s. 6d. to £211 12s. 6d. on 
sales of 250 tons. Later prices fell from 455% to 45 3c.'despite 
something of a rally in London. There was a pressure to 
sell here. It drove the market down 1%%c. On the 21st 
inst. London spot standard advanced 15s. to £211 7s. 6d.; 
futures up 2s. 6d. to £208 12s. 6d.; sales 100 tons spot and 
900 futures; Spot Straits advanced 15s. to £212 2s. 6d.; 
Eastern c.i.f. London up £1 10s. to £213 2s. 6d. on sales 
of 200 tons. 

LEAD .—The declines in London of late have slowed up 
business to some extent but prices were steady at 6.30c. 
New York and 6.15c. East St. Louis. In London on the 
19th inst. spot declined 5s to £20 12s. 6d.; futures off 7s. 6d. 
to £20 16s. 3d. On the 20th inst. London declined 2s. 6d. 
to £20 10s. for spot and £20 13s. 9d. for futures; sales, 100 
tons spot and 600 futures. Later there was a moderate 


trade with 6.15c. at East St. Louis and 6.30c. here for June 
Europe is said to be buying Mexican lead freely. 


and July. 





Spanish it appears is rather scarce. In London on the 21st 
Inst. spot advanced Is. 3d. to £20 11s. 3d; futures up 2s. 6d. 
to £20 16s. 3d.; sales, 900 tons futures. 


ZINC at one time was in better demand but of late has 
fallen off somewhat. The price was steady at 6.15¢c. East 
St. Louis. Stocks of ore during the past two months in 
the tri-State district have been reduced one-third. In 
London on the 19th inst. prices dropped 3s. 9d. to£25 6s. 3d. 
for spot and £25 2s. 6d. for futures. On the 20th inst. 
spot there advanced 1s. 3d. to £25 7s. 6d. futures unchanged 
at £25 2s. 6d.; sales, 50 tons spot and 500 futures. Later 
trade was so dull that prices weakened it seems to some- 
thing under 6.15¢. East St. Louis, prompt. InLondon on 
the 21st inst. spot was 3s. 9d. higher at £25 11s. 3d.; futures 
up 2s. 6d. to £25 5s.; sales, 75 tons spot and 675 futures. 


STEEL has been dull or at best in moderate demand. 
Federal awards on fabricated steel for May were large, but 
that is past and gone. Facing conditions as they are to-day 
the awards in private enterprises are of moderate size or 
small whether for apartments, colleges, bridges, savings 
banks, hospitals, &e. At Youngstown steel makers quoted 
1.90c. for merchant steel bars and plates for the third 
quarter. For present delivery bars and plates are moving it 
is stated at 1.80 to 1.85¢. Some improvement in the demand 
for wire products is reported on the basis of the $2 a ton price 
advance named early in the quarter. Plain wire is 2.50c. 
and nails 2.65c. a keg. The steel ingot production of the 
United States Steel Corp. has fallen off another 3% in a week, 
making a total reduction of 7% in two weeks. The leading 
corporation is working below 76% of capacity and the inde- 
pendent companies at 704%. The average for the industry 
is 73% against 76 a week ago. Pittsburgh is said to be 
operating at 75%. It is said that the new price of 1.90c. 
for bars, plates and shapes for the third quarter is not being 
generally paid. Regular customers pay 1.85¢e. Sheets seem 
to have a downward tendency. 


PIG IRON has been quiet and so far as appearances go 
unchanged. Nominal prices are as follows: Foundry No. 2, 
plain, Eastern Pennsylvania, $19.50 to $20; Buffalo, $16 to 
$16.50; Virginia, $20 to $20.50; Birmingham, $16; Chicago, 
$18 to $18.50; Valley, $17 to $17.50; Cleveland, delivered, 
$16 to $16.50. Basie-Valley, $15.50 to $16; Eastern Penn- 
sylvania, $19 to $19.50; Malleable, Eastern Pennsylvania, 
$19.50 to $20; Buffalo, $16.50 to $17. At Pittsburgh, Besse- 
mer is $17. Valley, nominal. Basic is quoted at $15.50 
valley, as the outside. Foundry iron No. 2 gauge, $16.50 
to $16.75, Valley. At Youngstown standard basic iron sold 
recently at $15.35, the lowest in about 15 years. That or 
something like it seems to be obtainable on worth-while ton- 
nages but $16 is now asked. The shipment of Cleveland 
pig iron via the New York State barge canal estimated at 
fully 10,000 tons so far this season it appears was iron of the 
United States Steel Corp., which was not sold in the open 
market. The iron went to the Woreester, Mass., plant of 
the American Steel & Wire Co. and was mostly Bessemer 
or low phosphorous. Not a little Dutch iron has been sold 
recently at $1.50 to $2 per ton higher than the equivalent 
of domestic iron for mixing in castings. Sales were rumored 
at Youngstown at under $16. 


WOOL has been quiet and new clip is lower. Old seems 
none too steady; in fact the lower grades are easier. A 
government report from Boston on June 2Ist said: “A 
hand-to-mouth policy of mills in regard to the purchase of 
raw materials has caused trading to slacken on practically 
all lines of wool. The dealers, however, remain optimistic 
regarding the future and prices are steady on choice wools, 
while inferior wools, e ially of the medium grades, are 
slightly easier.’ At Kerrville, Tex., on June 19th some 
1,370,000 lbs. of 12 months’ wools were offered. The 12 
months’ wool is said to have been taken bya Boston house at 
42c. The eight months’ wool was withdrawn, but after- 
ward taken under option at a price reported to be 38c. 
In the bright wool States dealers have been disposed to sell. 
Small lots sold at 2 to 3c. lower. The larger lines it is 
declared are not being offered at these prices. Boston 
prices: Ohio & Penn. fine delaine, 40 to 50c.; 44 blood, 
51 to 52¢.; 3% blood, 56c.; 14 blood, 55c.; Territory clean 
basis, fine staple, $1.15 to $1.20; fine medium, French 
combing, $1.05 to $1.10; fine medium clothing, 1 to 1.05; 
14 blood staple, 1.12 to 1.15; Texas, clean basis, fine 12 
months, 1.15. : : 

At Sydney on June 18 at the closing sale of miscellaneous 
wools demand was good. Pipe grate with the May Ist sale, 
good to medium fleeces and all merino skirtings were firm; 
other wools 5% or less lower. At Sydney on June 19th some 
22,000 bales sold; selection called rather poor. Good demand 
for fleeces, especially from France and Germany. Prices 
generally unchanged as compared with the preceding sales, 
but pieces slightly lower. In Liverpool the East Indian 
auctions closed on June 19th; demand good; prices firm except 
on wasty sorts which ne rene to 5% lower than the 
closing prices at the preceding series. 

The Faelaide wool aan are announced for Sept. 7 and 21 
and Oct. 5, and subject to corrections, Nov. 2 and Dee. 7. 
Before the end of the season 180,000 actual bales will be 
offered. The Perth sales are scheduled for Sept. 16 and 
Oct. 16 and subject to correction, Nov. 6 and Dec. 4. Offer- 
ings will total 25,000 bales each series. Perth sales closed 
on the 2lst inst. Attendance moderate; prices firm. Wool 
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exports at Melbourne from July 1 1927 to ony 1928 were 
divided as follows: Australia, 2,416,000 bales; New Zealand, 
647,000 bales. This compares with Australia, 2,356,000 
bales, and New Zealand 638,000 for the same previous period. 


COTTON 


Friday Night, June 22 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
26,447 bales, against 38,902 bales last week and 37,809 
bales the previous week, making the total receipts since 
Aug. 1 1927 8,196,805 bales, against 12,513,811 bales for 
the same period of 1926-27, showing a decrease since Aug. 1 
1927 of 4,317,006 bales. 









































Receipts at— Sat. Mon. | Tues. Wed. | Thurs Fri. Total. 
Galveston... .-- 922} 2,451} 2,803 56| 2,759 47; 9,038 
Texas City...-- ames ane ones — onde 470 470 
PU eee 570) 1,006 836 387 563 374) 3,736 
New Orleans____}| 1,241 990 750) 1,386 965} 2,141) 7,473 
i eee 13 24 277 31 511 147} 1,003 
Savannah....... 466 226 683 190 310 335] 2,210 
Charleston_----- see ik 247 301 158 134 115 955 
Wilmington_-.-._- 6 1 mae 39 82 wines 128 
Sas & en oe 46 14 7 126 8 337 538 
New York. ._.-_- eae oan ama 38 kanal a ake 38 
OD as 6 ws wee by asde 17 wau sé 50 amis wena 67 
Baltimore. - —- ~~ geet deacweal os weal ee i te 790 790 
Philadelphia - - — - oad aa el eee, peiealaiu are 1 1 
Totals this week 3.264 4.976' 5.657 2.461 5.332 4.757' 26.447 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























1927-28. 1926-27. Stock. 
Receipts to 
June 22. This |Since Aug| This |Since Aug 

Week. | 11927. | Week. | 1 1926. 1928. 1927. 
Galveston. __.._- 9,038)2,221,893| 2,403/3,225,540| 180,922! 252,751 
Texas City... .... 470 97 346 6} 171,811 9,930 7,481 
re 3,736|2,517,336| 3,980/3,788,033| 287,727) 320,848 
Corpus Christi __ cane) 2a Sank, (Radek: aehmaah nice 
Port Arthur, &c. eet 4,344 Pee: eee ee doled 333 327 
New Orleans_._--| 7,473]1,510,027| 13,590/2,439,729] 245,648) ______ 
CHUOTS... «a a oan = mie is ae aS, phe Ss aa ae, 
ere 1,003} 291,532] 2,175) 392,107 6,029 24,183 
Pensacola-_ ~~... -- a dtd 12,684 165 14,370 + ately! ED Se ee 
Jacksonville_____ . 51 hice 617 613 585 
ae 2,210} 655,866] 10,268/1,145,288 25,643 37 ,608 
Brunswick ___ ~~~ lee Gere ES Sere aS ieee “Side. 
Charleston ______ 955| 267,078) 4,669) 588,972 18,716 44,701 

Lake Charles_ __-_ as 1,224 ee: ee ae ee 
Wilmington ..___- 128} 131,433] 3,979) 164,573 21,071 21,256 
Norfolk a kh 538} 221,376] 1,994) 426,627 42,064 50,276 
port News, &c_ iat 53 aoce 279 ea a 
New York______- 38 7,892 48 29,995 85,613) 223,228 
SEES 67 7,947) 1,041 37,921 3,685 900 
Baltimore. _____- 790 71,742) 1,078 83,260 1,344 1,324 
Philadelphia _____ 1 156 P aires 4,689 4,469 9,446 
a 26 ,447'8,196,805 45,396 12513,811 933,496'1,327.914 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season's receipts in 1926-27 we have included the 
stock carried over from the previous season, namely, 226,636 bales. 

ain 1926 Houston stocks, amounting to 328,898 bales, were included 
under interior towns. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.| 1923-24.| 1922-23. 
Galveston____ 9,038 2,403 96 2,885 3,573 9,263 
Houston*_-_-| 3'736| 3/980] 15/152] 3'368| ~~ 1856 504 
New Orleans-| 7473} 13/590| 12°697|  3'470| 914391 ~—«-7.550 

obile..._.. 1/003 175] 1:63 295] 1.663 468 
Savannah... 210] 10/268] 6.639 983| 10/698| 5,071 
pS RS RPG Ss a i, Ny es: eee es meme nike Se mama 
Charleston... 955| ~4,669| ~ 2,234, “1.751 372| ~ 1,243 
Pe gpa S38] Tobal .sia1 4471 fanl 7308 

ae : P ‘A 2, ; 

Root a| 8] OH) aid) He) 8 ss] 86 
Allothers....| ~ 1,366] ~2,338| ~ 3.564 531] ~1,580| ~~ 1.055 
Tot. this week| 26,447| 45,396] 52,469| 14,1611. 35.721| 29.371 
Since Aug. 1__'8,196.805!12,513811(9,403,240'9,072.501'6.587.155'5.638.548 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. Thedistinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 75,539 bales, of which 7,484 were to Great Britain, 8,695 
to France, 16,217 to Germany, 9,424 to Italy, 8,549 to Rus- 
sia, 11,593 to Japan and China, and 13,577 to other desti- 
nations. In the corresponding week last year total exports 
were 73,698 bales. For the season to date aggregate exports 
have been 7,165,525 bales, against 10,478,989 bales in the 
same period of the previous season. 

Below are the exports for the week: 























Exported to— 
Week Ended 
June 22 1928. Great Ger- Japané 
Exports from— | Britain.| France.| many Italy. | Russia.| China. | Other Total. 
Galveston _____- | Eageies ss Davee: Ree 25... 8) 20s 5,720} 18,232 
ED Sees 8,695] 3,842) 3,725) 8,549] 11,325] 3,245) 39,381 
Cg ee EES Gokaieis: BM cciakouk cocaas 2,458} 6,517 
co ._ SEA, RGSS Paar SE aie aude GcAwWeb Cue ecl Badews 3,788 
EE PARSE ER (Pots) Tere, Seay 1,586} 1,586 
AE RR, SRE tet SO PS Peay: ree Si... 2,600 
i eee pe PRE OSE oF: ec! CO Detree: 400} 1,644 
New York------ De acaeiee (ES EE TR peers 100} 1,075 
pO REE ES aR: PON ee ee ge ae arate 68 68 
Los Angeles---- Ee, RR Obed Bee. WR nao ou 648 
sie 7,484) 8,695) 16,217] 9,424] 8,549] 11,593] 13,577] 75,539 
Total 1037..... 13,127) 11,744) 6,628} 8,800} ______ 25,030} 8,309] 73,698 
Total 1926__.-- 4,820! 1,353! 3,331! 9,816! ______ 17,236' 5,445! 42,001 























ferring of hedges. 





5,000 July. 























From Exported to— 
Aug. 1 1927 t 
June 22 1928.| Great Ger- | |\Japan& { 
Exports from—\| Britain. | France: many. | Italy. | Russia. China. Other.| Total. 
1 

Galveston._..| 323,292/349,961| 432,473208,247| 59,650337,936 400,995 2,112,554 
Houston --..- 312,573,336,767| 459,368179,389| 85,849/301,280 193,162 1,868,388 
Texas City..-| 23,410 3,973) Ben -setel 15,108  --26 847 48,131 
Corpus Christi] 24,310) 34,321] 57,001) 4,059) 3,100) 23,972, 15,182 161,945 
Port Arthur - 1,344 900) vc eee a Bae ee 425 4,344 
New Orleans_| 248,669101,587| 274,877139,188173,399 223,316 121,902 1,282,938 
Mobile. ....- 55,828, 2,089) 118,982, 5,0 ...-| 26,650 7,425 216,004 
Pensacola. _-- 2,179) 1 8,910 37 éctal : adee 1,125 12,684 
Savannah_-_.-| 170,485) 8,378} 372,768 13,329) --_--| 38,905 25,846 629,711 
Lake Charles_| -...-- ah We. 805 eer y iid aad 419 1,224 
Charleston_..| 49,223) 2,057) 159,814 6,065) -.._| 6,300 27,297 250,756 
Wiimington _ - 7,200 alten 22,300 72,392 oadin 300 102,192 
Norfolk. - ~~. -- 67 ,689 77,770 4,750 ..--| 4,350 4,507) 159,666 
Newport News) RE ES PR es CY. SEE. 147 100 512 
New York..-| 59,312) 12,811 65,225 7,305! ..--| 5,078 43,579 193,310 
Boston. _...- 4,575| 247 TOG: week Seas ced) Be 9,140 
Baltimore....| ...-. at ° (ihe 2,060) odows ae 267 4,870 
Philadelphia_- 775 a 115 468 are. a * 732 2,090 
Los Angeles_. 28,997, 7,313 33,187 591 -.-.-| 25,084 411 95,583 
San Diego.) 1,843 yes pe Oa hale ae: ah a 1,843 
San Francisco 889 300) 455 Oe a. 2,107 514 4,265 
GOs... cil ‘essed BLSaGa” | er ne pi Et Sita O57: ween 3,375 

BOGsiawen 1,382,858 863,947 2,095,234 643 243,333,098 998,500 848 6457 ,165,525 





Total 1926-27 2,528,294 999,: 55|2,857 815 756 ,294/390,738 174,181 1205312;|10478989 
Total 1925-26 2,221,977'879,1081,648,929676,500 174,612 1140207 816 34017 557,673 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of May the exports to the Dominion the present season have 
been 18,334 bales. In the corresponding month of the preceding season the exports 
were 20,147 bales. For the ten months ended May 31 1928 there were 207,388 
bales exported as against 236,827 bales for the corresponding ten months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- , Other | Coast- Leaving 

June 22 at— |\Britain.| France.| many. | Foreign) wise. | Total Stock. 
Galveston_---_- 6,7 5,500} 3,200} 20,000} 1,500) 36, 144,022 
New Orleans..| 7,225] 2,274] 2,565] 25,378] ------ 37,442) 208,206 
FF FE A Rs RPE re 100 1 25,543 
0 es eS ss ens ee ee ee 18,716 
Mobile ......- ee See 2,200 50} 3,350 2,679 
bo Soe ee OE eee ne BASS LE ee ere 42.064 
Other ports *__} 1,000] 1,000} 1,500) 2,500) ------ 6,000} 408,474 

Total 1928-_- “16,025 8,774| 7,265| 50.078] 1,650) 83,792] 849,704 

Total 1927_-| 16,242 .468| 19,334] 57,118] 5,804/106,966/1,220,948 

Total 1926__! 17.033! 12,123) 6.420’ 34,9881 4.074! 74.638' 648.167 

* Estimated. 


Speculation in cotton for future delivery has been more 
active at rising prices owing to’ bad weather and very un- 
favorable crop reports from many parts of the belt. In 
fact, from most parts of the cotton country advices as to 
the condition of the plant have left a good deal to be de- 
sired. The weekly report was not without its favorable 
features, but in the main it was not considered encour- 
aging. And on Thursday came advices of rainfalls in Okla- 
homa of 2 to 5% inches and on top of the cloudburst came 
official news of copious rainfalls all over Arkansas. These 
precipitations were not wanted. Nor were additional rains 
which fell in Tennessee. High winds have struck Texas and 
cyclones Oklahoma. The Arkansas and Missouri levees in 
some places broke. The belt is far behind and almost per- 
fect conditions are needed in the general judgment to bring 
the crop up to where it ought to be in the third week of 
June. There was general complaint of grassy fields. Rains 
have been so continuous that cultivation has fallen behind. 
The stands were often poor. Reports of weevil are by no 
means absent. In fact they show a tendency to increase. 
There is apt to be more or less trouble from the pest in 
July and August. And July is close at hand. Other insects 
are complained of. The delay in the crop progress is another 
sore point. It is said to be still 2 to 3 weeks late, and in 
isolated cases 4 to 5 weeks. In other words, the month of 
June has witnessed little, if any, recovery of the previous 
delay on which so much stress has been laid. June, needless 
to say, is usually a favorable month in the cotton belt. But 
this year it has failed to live up to its usual role. That is 
the gist of the crop situation. ; 

Under the circumstances, trade interests show more in- 
clination to buy. They seem a bit nervous. Certainly they 
were larger buyers on Thursday, so much so that this fact 
excited comment. During the week some of the spot houses 
here have been buying July and selling October. But of 
late they have also bought October and December to all 
appearance as a straight out transaction with no trans- 
The speculative interest has increased. 
The hectic fluctuations in stocks have at last aroused Con- 
siderable criticism among stock operators here and in vari- 
ous parts of the country, and particularly at the West they 
show a disposition to try cotton at least for a time. Some 
large operators in Chicago are believed to have been latterly 
buying here. The “wire” houses have had more business. 
Large Wall Street houses have been buying. Prominent 


75 | Texas speculative interests were credited with buying on 


Monday some 30,000 bales, mostly October, but including 
New Orleans has been buying. British and 


Continental interests have bought, though this was partly 
for trade account. 
ing reached stop orders on Thursday. 


Shorts have covered freely. Their buy- 
Late on that day 
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there were private reports of rains in eastern Texas and 
of more or less damage in the northeastern part of that 
State by blight. 

According to the weekly Government report temperatures 
were generally seasonable in the cotton belt, but there was 
too much rain in many sections, especially in the northern 
portions of the Eastern Gulf States, and most of the Missis- 
sippi Valley, including northern Arkansas and Oklahoma. 
In the Atlantic Coast area rains were light to moderate, as 
a Tule, with the weekly progress of cotton mostly fair to 
good, though with complaints of grassy fields because of 
wet soil in some sections. In Alabama, Mississippi, and 
Louisiana, the rainfall interfered with cultivation and the 
advance was mostly poor to only fair. It varied consider- 
ably in Tennessee. In Southern Arkansas rains were 
mostly moderate and conditions rather favorable, but rains 
in the Central and North portions prevented needed culti- 
vation. In Oklahoma there was too much rain and progress 
was generally rather poor because of the cool, cloudy and 
wet weather. Chopping nearly finished, but it was too wet 
for cultivation, and fields are grassy in many localities. 
In Texas the weather was more favorable and progress was 
generally good to very good, with squares forming rapidly 
in the northeast and plants blooming freely in central and 
southern portions of the State. The cotton crop continues 
late in all sections of the belt and considerably so in many 
districts. A special report said that the weather was con- 
ducive to weevil activity. 

On the other hand, the advance was so rapid as to deplete 
in a measure the short interest. That meant a weakening 
of the technical position. The trend had been towards the 
long side. The expansion of long accounts was followed by 
liquidation on the afternoon of Thursday. And whatever 
might be said about bad rains in Oklahoma and Arkansas 
and some unwelcome precipitations in Tennessee as well 
as fears for the northern levees following big rains in Mis- 
souri and Kansas the weather in general over the cotton 
belt was distinctly favorable. In fact, it has been for much 
of the week. Outside of three States there was practically 
no rain reported on Thursday. Some had none at all; Texas 
had very little What is more, the temperatures rose 
sharply. Much of the week they have been of a kind to 
push the growth. As already stated, the weekly report had 
some favorable features. Stands have been improving in 
Georgia, and the progress there on the whole was fair to 
good. Southern Alabama had beneficial rains. Fair to 
excellent progress was noted in Tennessee. The crop in 
parts of North Carolina improved. South Carolina had 
bleoms only 2 days later than the normal date, and aside 
from backward conditions in the Piedmont region the prog- 
ress in that State during the week was fair. Moreover, the 
temperatures, as already intimated, have been of a kind to 
suggest the proverbial “cotton weather.” ‘That is to say, 
Texas has had 100 to 110 degrees; of late, 100 to 104; Okla- 
homa had 100 to 105, and there have been similar tempera- 
tures in Georgia and the Carolinas, with many in the upper 
90’s over the rest of the belt. It would seem that towards 
the end of the month June was trying to vindicate itself. 
But, of course, a week or two of good weather will not 
make good the delay caused by a wet May followed by sev- 
eral weeks of wet conditions in June. Meantime, Worth 
Street has not shown much life. There will be pretty gen- 
eral closing of mills, it is said, in parts of the South from 
June 29th to July 9th. There is complaint on both sides 
of the water of unprofitable prices. Manchester has had a 
better trade at times in both yarns and cloths, but the 
situation is still embittered by what are described as “profit- 
less prices.” 


To-day prices advanced roughly 20 to 30 points on general 
rains in the belt and fears of weevil damage. It was called 
weevil weather. The weather in many parts of the belt 
was favorable, so far as temperatures were concerned. 

The maxima were from 90 to 105 degrees, the higher being 
in the Southwest and in the Atlantic States. Reports of 
rains in the Memphis district caused covering. The fore- 
cast was for showers over most of the belt. There were 
afternoon reports of impending rains. They caused un- 
easiness. July was in demand from spot houses. Mills at 
home and abroad have latterly shown more disposition to 
buy, after prolonged abstention from buying on any consid- 
erable scale. Cotton goods were in better demand. Worth 
Street on Thursday had the best business, it is said, in two 
months. Spot cutton was 15 points higher. The basis was 
firm. Wall Street and the West were understood to be 
buying. Wire houses bought. Early sellers covered. Con- 
tracts became scarce. In the afternoon there was realizing 
by different parts of the country and prices reacted some 
10 to 12 points from the highs of the day. The ending was 
steady at a net advance in most cases of 13 to 17 points, 
with next spring months up 6 to 10. ‘There was some 
liquidation of July on the eve of notices next Tuesday. 
An impression prevails, too, that after the sharp advance 
this month of roughly 130 to 150 points some reaction is due. 
The technical position is supposed to be weaker after so 
marked a rise, and with the tendency of the long interest to 
increase. Final prices show a rise for the week of 75 to 80 
points. Spot cotton closed at 21.80c. for middling, an ad- 
vance for the week of 65 points. 





The following averages of the differences between grades, 
as figured from the June 21 quotations of the ten markets 
designated by the Secre of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on June 28: : 

Middling fair____............- .86 on 


*Middling yellow tinged---__.-- 1.11 off 
Strict good middling....._.____ .62 on} *Strict low middling yellow tinged1.69 off 
ass enc ddeeusian -40 on| *Low middling yellow tinged__..2.42 off 
ereee MIG ooo oc cicccccn -26 on} Good mid. light yellow stained_. .69 off 
SE SIs wncadddaweka Basis | *Strict mid. light yellow stained_1.21 off 
Strict low middling......_.._.__ 34 off| *Middling light yellow stained. .1.83 off 
 .. , eae .81 off| Good middling yellow stained__. .78 off 
*Strict good ordinary..________ 1.48 off| *Strict middling yellow stained. _1.66 off 
Po COGN Sci soca suck nn 2.23 off| *Middling yellow stained._____. 2.38 off 
Good middling spotted___..._.- .23 on| Good middling gray........_.. .42 off 
Strict middling spotted... _ even Strict middling gray..........- .68 off 
Middling spotted_............. -37 off| *Middling gray............... 1.04 off 
*Strict low middling spotted__._ .86 off| *Good middling blue stained __._1.48 off 
*Low middling spotted.__..____ 1.50 off| *Strict middling blue stained__._2.10 off 
Strict good middling yellow tinged even *Middling blue stained_......_. 2.87 off 
Good middling yellow tinged____ .31 off 
Strict middling yellow tinged.___ .64 off * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 16 to June 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-........__. 21.00 21.25 21.25 21.50 21.65 21.80 


NEW: YORK’ QUOTATIONS FOR 32 YEARS. 


The quotations for middling ‘upland at New York on 
June 22 for each of the past 32 years have been as follows: _ 











by 21-80c.| 1920----_38°25e.71912-—__- 11-65e. | 190477—— 11.25¢ 
1097..... 16.95¢. |1919_ _ 33.500. |1911_-_ 22 - 15.20c. |1903- - === 12.50¢ 
1926... - 18.55¢. |1918_ -_-30.40c.|1910____~ 15.20c. | 1902 __ = 9.25¢ 
24.10¢.|1917_---- 26.55¢. |1909_ -___ 11.60c.|1901-___- 8.62c 
1924... .-29.65c. |1916- - - --13.45c.|1908_~__- 12.00c. | 1900 __-- 9.31¢ 
1923. - - - - 28.90c. |1915.---- 9.55c.|1907--- == 12.85c. | 1899_ -_-- 6.12c. 
1923... .- 22.90c. |1914- --- - 13.25c. | 1906 - - -- 10.90c. | 1898- ~~. - 6.38¢. 
1921..... 11.20c. |1913_..-- 12.40c.|1905--.-- 9.20c. |1897-__.- 7.88¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct, Total. 
Saturday ---/Quiet, 15 pts. dec_..|Steady.......- 000 000 000 
Monday --.-|Quiet, 25 pts. adv_-_|Firm_.._._..- 000} -.---- 000 
Tuesday -.-|Quiet, unchanged --|Firm_____._-- . ae 600 
Wednesday _|Steady, 25 pts. adv_!Firm________- SOG) asakes 600 
Thursday --. Sue: 15 pts. adv_-_|Barely steady — | oe 000 
Friday - ---- uiet, 15 pts. adv-_-/St Posshaneal ukkadl wonseul haweass 
Co a ae ae Pannen ieee Se 1,200 
NS FANN os os sage min inh hw ee eine 321 ,098:838,30011154 398 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
June 16. June 18. June 19. June 20. June 21. June 22. 
June— 
Range. .|—_- S§s§ —__|—_—_-__ ——-—|—_—_-_ —_|——_ —_— 
Closing .|20.41 ——/20.68 ——/20.68 ——|20.93 ——/21.05 ——|-——- ———- 
July— 


Range - .|20.43-20.59)20.55-20 .84/ 20 .56-20.75/20.69-21.00/21.00-21.30/21.07-21.38 








‘ Closing -|21.46-20.48/20.73-20.75|20.73-20.75|20.98-21.00/21.00-21.13/21.27-21.28 
ug.— 
e..|—— _ ——|20.70-20.70| —_ ——|21.27-21.27 
— 20.51 ——|20.78 ——/20.76 ——/21.03 ——/21.14 ——(21.35 —— 
pt — 
Range. .j—- OO a 
Closing -|20.56 ——|20.85 ——/20.90 ——/21.15 ——/21.29 ——/21.36 —— 


Range - -|20.50-20.68) 20 .60-20 .93/ 20 .65-20 .89/ 20 .80-21.17/21.20-21.50/21.26-21.57 























Closing .}20.52-20.54/20.82-20.83/20.86-20.89/20.13-20.16/21.29-21.32/21.46-21.47 
‘00 .— 
Range. .|——- —#=————"|——_-__ >——_|-———_ — 
Closing .|20.44 ——|20.72 ——|20.77 ——-|21.07 ——-|21.22 ——-|21.39 —— 
Range. _|20.33-20.51/20.45-20.74/|20.47-20.70/20.65-21.02/21.07-21.37/21.13-21.43 
Closing - |20.36-20.38)|20.63-20 .65} 20 .69-20 .70/21.01-21.02/21.16-21.19/21.33-21.35 
‘an .— 
Range - _|20.16-20.36|20.27-20.62/20.35-20 .57/|20.53-20.87|20.92-21 .20/20.98-21.22 
Closing -|20.18-20.20}20.53 ———|20.57 ——|20.86 ——/21.01-21.03|21.14 —— 
Feb.— 
Range..J—"- i i i sn i en ee ee 
Closing .|20.16 ——/20.47 ——|20.52 ——|20.82 ——/20.97 ——|21.08 —— 
Mar .— 
e. _|20.12-20.28)|20.25-20 .54/20.27-20 .52|20.43-20.78/20.86-21.11/20.88-21.16 
Closing .|20.15 ——!|20.41-20.42/20.47-20.52;20.78 ———|20.93-20.95/21.03 —— 
Apr .— 
Range..j——r i nn a nn 
Closing _|20.11 ——/20.38 ——/20.43 ——/20.77 ——|20.92 ——|21.00 —— 
Ma: 
Bane. .|24.08-20 .26/20.19-20.47/|20 .24-20.44/20.40-20.76/20.83-21 .06|20.87-21.09 
Closing -'20.08-20.10!20.34-20.36'20.40-20.44'20.75-20.76'20.92-20 .93'20.98-21.00 





Range of future prices at New York for week ending 
June 22 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 

DG BEE, bn ade Doenecdencens abaeee 17.32 Feb. 3 1928)21.77 Sept. 19 1927 
July 1928-.|20.43 June 16/21.38 June 22)17.10 Feb. 2 1928/24.70 Sept. 8 1927 
Aug. 1928..|20.70 June 18}21.27 June 22/17.65 Feb. 8 1928|21.27 June 22 1928 
ORE, Teale macnn wnsesoiecknad wenune 17.45 Jan. 28 1928|21.75 Mar. 1 1928 
Oct. 1928__|20.50 June 16/21.57 June 22}19.72 Apr. 24 1928/21.78 May 1 1928 
OS? = ee eee 17.25 Jan. 28 1928/21.14 May 2 1928 
Dec. 1928_-|20.33 June 16/21.43 June 22/16.98 June 12 1928/21.64 May 1 1928 
Jan. 1929__|20.16 June 16/21.22 June 22/17.00 Feb. 2 1928)21.53 May 1 1928 
Feb. 10290..]..---- ------]------ -2----Jon cen n ee cece ccm sfoe ene ees 0 oeeses-- 
Mar. 1929__|20.12 June 16/21.16 June 22/18.52 Apr. 2 1928/21.57 May 1 1928 
; > el Sees ipa eee 20.26 May 4 1928/21.32 May 1 1928 
May 1929__'20.08 June 16'21.09 June 22119.79 June 12 1928/21.09 June 22 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





3954 


FINANCIAL CHRONICLE 





[Vou. 126. 











R i 1927. 1926. 1925. 

Stock at Liverpool..-....-. bales: 761,000 1,329,000 847,000 708,000 
GOOG OO LAMGON..ccccccacccccce seeces) 8 aaceee 2 soeees 3,000 
Stock at Manchester... ......--- 82,000 156,000 90,000 ,000 

Total Great Britain. .-..-.-.-.-.-- 843,000 1,485,000 937,000 808,000 

Sodic ot Hamburg... nccccces § seeese 93} ssoess 3 secees 8 mosses 
Socks at Seemen.. Soetbsadbenws 423,000 646, 163,000 207,000 
Seodk a¢ HGVre. ...ccccescocs-- 214,000 248,000 159,000 148,000 
Stock at Rotterdam. -_.....--.---- ,000 16,000 2,000 ,000 
Stock at Barcelona......------- 106,000 119,000 83 ,000 
Stock at Genoa. _.....---------- 52,000 15,000 19,000 


805,000 1,044,000 426,000 
1,648,000 2,529,000 1,363,000 1,310, 








Total European stocks 


dia cotton afloat for Europe... 184,000 84,000 68,000 121,000 
penta cotton afloat for Europe 321,000 283,000 231,000 158,000 
Ezypt,Brazil,&c.,afloatforEurope 99,000 129,000 137,000 115,000 
8 in Alexandria, Egypt..-.-- 295, 80, 5, 87,000 
Stock in Bombay, India.....--.-- 1,234,000 676,000 708,000 746,000 
Stock in U. 8. pe stem acts miata te iw de a 933 ,49641,327,914 722,805 373,644 
Stock in U. S. interi 


or towns. ..-a@ 463,240 «a503,000 1,031,182 
U. 8. exports to-day....---.--- 2,220 


1 visible supply-.--.--..--- 5,177,736 5,911,914 4,508,207 3,147,096 
of the above, toeals of American and other descriptions are as follows: 














American— 
Liverpool stock..--------- bales. 534,000 989,000 509,000 ,000 
Manchester stock --.--.-------- 7,000 130,000 74,000 87,000 
Continental stock - ----.------.- 751,000 987,000 354,000 03 ,000 
American afloat for Europe- ----- 321,000 283,000 231,000 158,000 
U. 8. port stocks. -.-.-.-------- a 933,49641,327,914 722,805 373,644 
U.8. Interior stocks. ......--.-- a 463, 4503 ,000 1,031,182 234,869 
U. 8. exports to-day..--------- <------ ------ 3. 1,5 
Total American - ------------ 3,059,736 4,219,914 2,924,207 1,732,096 
East Indian, Brazil, &c.— 
Liverpool stock -..------------- 227,000 340,000 338,000 234,000 
PPE MEER acstbbinsnmmneen shies teen age 3,000 
Manchester - ------------------ 25,000 26,000 16,000 10,000 
Continental stock .------------- 54,000 57,000 ‘000 99,000 
Indian afloat for Europe- ------- 184,000 84,000 68,000 121,000 
Egypt, Brazil, &c., afloat_------ 99,000 129,000 137,000 115,000 
Stock in Alexandria, Egypt - - - - - 295,000 380,000 245,000 87,000 
Stock in Bombay, India_----.---1,234,000 676,000 708,000 746,000 
Total East India, &c..-...--- 2,118,000 1,692,000 1,584,000 1,415,000 
Total American. .-..-..------3,059,736 4,219,914 2,924,207 1,732,096 
Total visible supply - - -------- 5,177,736 5,911,914 4,508,207 3,147,096 
Middling uplands, Liverpool_... 11.65d. 9.08d. 9.56d. 13.53d. 
Middling uplands, New York---- 1.86 16.80c. 18.55c. Adc. 
Egypt, good Sakel, Liverpool_-.. 22.10d 18.00d. 17.55d. 35.20d. 
Peruvian, rough good, Liverpool. 14.00d 11.00d. 17.00d. 20.75d. 
Broach, fine, Liverpool--------- 3 8.30d. 8.30d. 11.90d. 
Tinneveliy, good, Liverpool - - --- 11.20d 8.75d. 8.85d. 12.30d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
# Continental imports for past week have been 115,000 bales. 
The above figures for 1928 show a decrease from last 
week of 181,178 bales, a loss of 734,178 from 1927, an 
increase of 669,529 bales over 1926, and a gain of 2,030,- 
640 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 



































| Movement to June 22 1928. Movement to June 24 1927. 
Towns. | Recespts. Shtp- ; Stocks Receipts. , Shtp- Stocks 
} | ments., June | ments. | June 
| Week. Season. | Week.| 22. | Week. Season. | Week.| 24. 
Als.,Birming’m, 108 92,329, 389 5,176]  537| 100,418, 640, 4,440 
Eufaula - - -- - 43, 20,402! 49 5,196 39] 27,190| 297 7,364 
Montgomery ., 37, 78,211, 831 8,920] 781) 126,987) 2,046 19,609 
Seea_......) 58,741) 205, 6,104 31} 96,468} 1,690, 13,032 
Ark.,Blytheville ----| 78,659 162) 4,893) ....| .2_.. eo eee 
Forest City - - 7,423 481; 3,823) ....| ..-... es eee 
Helena...... 141, 52,27 611! 6,547] 2,271 97,848, 1,459, 9,849 
; | SORRAIERER 49,404 75| 1,624 aaad kone EE ee a 
Jonesboro... 2} 32,32 ge SS AEE tS CE ae 
Little Rock..| 102, 109,52 421, 6,970] 310} 207,032} 1,280) 13,432 
Newport. __- 1, 43,704 ee ce ec pe. Pee 
Pine Bluff... 29; 125,898 1,309, 9,951) 309] 189,017) 1,693){14,104 
Walnut Ridge) ----| 35,6 ROE :; SE: cenatell: | shaded es. 3 a 
Ga., Albany...| ----| 4,980, -.--| 1,577 Tk Riga ie 
Athens... .-- 19} 50, 200, 1,791] 500} 55,983) 1,000, 7,624 
Atlanta. .... 676, 128,232; 1,833) 17,878]  897| 261,644, 2.632) 20.468 
777} 8381 280;032| 3,861) 39,677| 2,504] 390,498 5.413) 53,162 
Columbus... 62| 51.267 75} 469] (391) 51,502; ‘219| 5,628 
ts 315, 67,851, 252) 1,959) 1,658] 113,454, 1,231) 4,224 
cage 550, 39,5 500! 9,034 84] 52.491 1.700 15,181 
La., Shreveport 54, 98,315, 1,244 13,281] 236] 168,517, ‘811| 25.754 
Miss.,Clarksdale 67| 153,785, 754, 19,992] 618] 195.786, 2,403) 25.610 
Columbus. - - 29| 36,081} 274 ‘953 73] 44,132 75| 2.717 
Greenwood. - 6| 160,405, 1,343) 35,202] 139] 184,963, 1,990, 23,316 
Meridian. -- 9} 41,301, 436, 1,839 62} 55,412) "496, 4,2 
Natchez.....| ----| 37.2 294) 12,169 21] 50,423' 606, 6,887 
Vicksburg - - - 31} 18,133; 119) 1,983} -..- < IE cn BR nage 
Yazoo City -. 5 a 58) 5,727 ee eet: es 
Mo.. St. Louls.| 3,589 ; 3,789 3,028] 4,624] 598,016 4,655 3,684 
N.C.,Greensb'ro| 223! 29,195, | 10,567] 1,154] 55,385, 724) 27,338 
MS cd. onkel . suesae ----| o---| 622] 21,7321 1,026, 2,675 
CU SENNMELS: nual || doeben PE. ats 37| 209,911; ‘196 2: 
Chickasha _x. aiueh'seueee Saag wacd 139} 194,639 609 2,502 
eae aR eae Since |...) ....| 421] 189,155) 1,194) 4,904 
15 towns*_- 494| 743,372| 2,910 24,341; -_..| _/__- tee ee 
8.C., Greenville. 2,447) 320,231| 6,208] 34,260] 4,255] 371,302' 7,936' 42,889 
Greenwoodx.| -...| ---... ee eee eee 7,773| ...-| 3,251 
Tenn.,Memphis| 7,476 1,478,610, 15,746 119,853) 8,667|2,287,080 17,482115,222 
Nashville x..} _/__.| ° ._/__- ----| -:--| 260 9,184 199] ‘915 
Texas, Abilene- 117, (57,542) -.--| 717) -.--| 79,613) -... 351 
Austin. _..._ 33; 26,492; 298 726] _.._| 34.235 _.__| 788 
Brenham..__ 631 29,933) 54, 10,964 32| 29,331 36 5,819 
Bea aa 503 100.565| 919 20,412) 155] 191,930 690 6,234 
Te WON SA cc) sncns: | 2) Zl} aaa} 124/519 781) 2,235 
Paris... ..-- 104] 75,452) 244) 1,081) -...| -.-_.- Rees Bere we 
Robstown...| -...| 29,779 -...| 436]  -..| 56,655, -..-| 131 
San Antonio. 56| 37.399 827) 4,034 63] 62,473 28 2,561 
Texarkana-.-_ ----| 58,764 oa | ee suliisek dda talons dalek. aioe 
Waco.....-- 329 541] 237) 5,260)-- ---- CUBAR A Migs ei ona 
Total, 56 towns 18,569'5,461,280, 48,280 463,240! 32,04217,081,680 63,237 503,000 














The above total shows that the interior stocks have 
decreased during the week 30,453 bales and are to-night 
39,760 bales less than at the same time last year. The 
receipts at all the towns have been 13,473 balesless than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 

















overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
e week and since Aug. 1 in the last two years are as follows: 
——1927-28——-  ——-1926-27-———- 
June 22— Since Since 
Shippe Week. Aug.1. Week. Aug. 1. 
en ce chen 3.789 366,782 4,655 610,569 
Vis Rock Isl: a EE a ean 409 4 ' , 

a se MeE ao. ab da pesmi ah 14,064 114 22,182 
TS. ono cons 331 0.929 252 52.733 
Via Virginia points._._________- 3.791 245.368 4,252 267.968 
Via other routes, &c__.__..._..- 248 391,103 5,390 613,959 

Total gross overland__________ 13,649 1,290,572 17,513 1,918,476 

Deduct Shipments— 
Overland to N. Y., Boston, &c_-__ 896 87,737 2,167 147,758 
Between interior towns________-_ 359 22,517 438 26,259 
Inland, &c., from South.-______- 11,348 621,167 13,770 902,389 

Total to be deducted________- 12,603 731,421 16,375 1,076,406 
Leaving total net overland._.*____ 1,046 559,151 1,138 842,070 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 1,046 bales, against 1,138 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 282,919 bales. 























; 1927-28 1926-27———_- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 22_____ 26,447 8,196,805 45,396 12,513,811 
Net overland to June 22_________ 1,046 559,151 1,138 842,070 
Southern consumption to June 22.115,000 4,971,000 122,000 4,961,000 

Total marketed ---.........-.- 142,493 13,726,956 168,534 18,316,881 
Interior stocks in excess_________ *30,453 93,491 *31,914 *27 .355 
Excess of Southern mill takings 

over consumption to June 1__-_ cuat *1,320 aed 612,690 

Came into sight during week__-112,040 ---_---_- THRO actus 

Total in sight June 22_______- wan Lae Lae _--- 18,902,236 
North. spinn’s’s tak’gs to June 22. 10,679 1,374,966 27,209 1,865,300 

* Decrease. . 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
pA RE ee ene eee pM gk) 2S Sse Seep 16,023,416 
1926—June 27.....-...-.. pf OAR SR 14,639,351 
1925—Jumne 28...........-. OF 60 0S SEE acm on baiibbnnt 11,356,708 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

June 22. Saturday.|Monday. | Tuesday.; Wed’ day.,Thursd’y.| Friday. 
Galveston __-.-.- 20.45 20.70 20.75 21.00 21.15 21.30 
New Orleans ---~|20.42 20.70 20.78 21.06 21.31 21.44 
pS | eer 0.35 20.60 20.60 20.85 21.00 21.15 
Savannah --_--__- 20.57 20.83 20.83 21.10 21.22 21.38 
CC [ao 20.56 20.88 20.88 21.13 21.25 21.44 
Baltimore -_-_..-.- 21.00 21.10 21.10 21.25 21.50 21.50 
Augusta... ...- 20.81 21.13 21.19 21.44 21.69 21.94 
Memphis ------ 19.95 20.25 20.25 20.50 20.85 21.00 
Houston -_-—_-.--- 20.40 20.70 20.70 21.00 21.15 21.35 
Little Rock _-_--_}19.68 19.95 19.95 20.20 20.35 20.50 

es 19.95 20.25 20.25 20.50 20.60 20.75 
Fort Worth ----!___- 20.25 20.25 20.50 20.60 20.75 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 16. June 18. June 19. June 20. June 21. June 22. 
CT asace 20.27 ——{20.55 ——/20.58 ——/20.86-20.87/21.06-21.07|21.19-21.20 
August...|—- )S§-—_—| —- S9s- —_— | —- | ———- | ———- SOC 1 ———- 
September |—_-_)Ss§ —_|—_-_ ——_—|—_-_ —_ | |——-_ — | ——_—-COC —'-———- + - 
pene --|19.97-19.98)20.27-20.28)}20.28-20.30) 20 .59-20 .60/| 20 .76-20.77|20.93-20.94 
ovember |——_—- )3S§s- —|—_—- )S9§s§ —_|—- S9§ —_ | ——_—- — | ——_—- SC — 1 ——- SO 
December |19.95 ———|20.25-20.26|20.24-20.26/20.55-20.57|20.73-20.74/|20.86-20.87 
ey --|19.86-19.87|20.16-20.17|20.17-20.18)/20.47-20.48|20.63-20.64|20.79 —— 
ebruary _|———_- —|— —_—_—— —_—|— —-— —- — 
apt 19.85 Bid.|20.09-20.11/20.14 Bid./20.44-20.45|20.63 ———/20.70-20.71 
SEE —S= er —— OO ——- (| —_- SO > ———- SO 
BO «sce 19.79 Bid./20.04 Bid./20.09 Bid./20.39 Bid.|20.60-20.62/20.64-20.66 

Spot..... Quiet Steady Steady Steady Steady Steady 
Options __!' Steady Steady Steady ‘Very st’dy!Barely st’y'Very st’dy 





FIRST BALE OF NEW COTTON FROM BROWNS- 
VILLE, TEXAS.—The following report is taken from the 
Dallas ‘‘News’’ of June 16: 

The first bale of cotton of what is purported to be of 1928 growth arrived 


in Houston Friday June 15 by express. 


first bale in 1927, which was 


The bale weighed 537 pounds and was classed as good middling. 


ved at Houston on May 30. 
Awaiting affidavits from grower and ginner that the cotton is of this 
year’s crop, the Houston Cotton Exchange had taken no steps to accept it. 
If the bale is accepted it will be sold at auction. 
The bale of cotton was grown on the farm of W. C. Curtis, two miles 
nother of Brownsville, and was ginned at Brownsville Thursday and shipped 
by express to Houston Thursday night. 


It was sixteen days later than the 


It 


a to Houston by Curtis and E. J. Guin, manager of a 


loca 


. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 


FOR MAY.—Persons interested in this re 
it in our department headed “Indications o 
on earlier pages. 


tivity,’ 


bd 


rt will find 
Business Ac- 


WEATHER REPORTS BY TELEGRAPH.— Reports to 





us by telegraph this evening denote that the weather during 
the week has been somewhat more favorable. Rainfall has 
been mostly scattered and moderate, except that the latter 
part of the week general rains have fallen in Arkansas and 
Oklahoma, which in some cases have been excessive. Prog- 


ress of cotton has been poor to good, depending upon the 
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locality. There have been many complaints of grassy 
fields from the sections that have been too wet. 

Mobile, Ala.—The weather has been favorable and good 
progress has been made in farm work. Cotton is growing 
rapidly and blooming in various sections. The uplands in 
this State are clean, but the lowlands are grassy. 








Rain. Rainfall. —————Thermometer 

dry high 86 low 79 mean 83 
Ilday 0.32 in. high 102 low 72 mean 87 
dry high 100 low 68 mean 84 
high 90 low 70 mean 80 

2 days .20in. high low 78 mean 
days 0.09in. high 94 low 64 mean 79 
high 94 low 68 mean 81 
dry high 92 low 70 mean 81 
lday 0.20in. high 94 low 62 mean 78 
dry high 90 low 70 mean 80 
dry high 98 low 74 mean 86 
high low 66 mean 78 
2 days 12in. high 92 low 74 mean 83 
2days 1.34in. high 92 low 66 mean 79 
dry high low 74 mean 85 
lday 0.66in. high 94 low 74 mean 84 
dry gh 92 low 66 mean 79 
2days 2.22in. high 93 low 64 mean 79 
i days 0.40 in. high 100 low 66 mean 73 
DT usw csstcneoae 2days 1.7lin. high 89 low68 mean 79 
Oklahoma City ............ dry high 96 low 66 mean 81 
PES Ea 4days 2.21lin. high 90 low 67 mean 79 
I oe aa isaac atm 2days 0.14in. high 93 low 65 mecan79 
oO Eee 2days 0O.82in. high 90 low66 mean 78 
(EGER RES y 1.02in. high 94 low 67 mean 8l 
re er 2days 1.03in. high 93 low 68 mean 81 
ht a dtihd bbls hue ace y 0.50in. high 91 low 67 mean 81 
Bo aiknncmicnnn one lday 0.32in. high... low. mean 82 
DI TOet. Cs bidsdoos dan lday 0.32in. high 92 low 68 mean 80 
er eee lday 1.40in. high 93 low 60 mean 77 
IR ox: £6 Se isieas do cite teidyi shail dry high 97 low 66 mean 82 
ES: 6 sb nnd cna s ook lday 0.08in. high 90 low 64 mean 77 
| (as EL rae S 2days 0.44in. high 90 low 69 mean 81 
RIES. b cbne thn centsn wow 2days 0.44in. high $4 low62 mean78& 
BE os og & 4 on ce taas sean a 1 day 1.20in. high 92 low 68 mean 80 
_ a Ar ee pr ae y high 94 low 60 mean 77 
Gainesville, Fla_._........-lday 0.86in. high 96 low 65 mean 8l 
I os ora bee nh a te ws 2days 0.53in. high 96 low65 mean 81 
PGs SEDO Sas odeecccd 2days 0.74in. high 96 low65 mean 80 
PO eT ry high 96 low 60 mean 78 
Fo fA SE a ae ee dry high 98 low 62 mean 80 
RR Se dry high 98 low 66 mean 82 
Cees i Bn a Zon kees lday 0.26in. high 100 low 70 mean8&5 
Se ne ..--2 days 0.33in. high 95 low 60 mean 78& 
eS circle he ss ae stiionsinven. wn util ry high 98 low 64 mean 81 
oe 4g eS ee lday 0.0lin. high 101 low60 mean 81 
COs 0s Qin cs ccunns nee lday 0.02in. high 98 low 64 mean8&l 
pS ae eee lday 0.06in. high 101 low 60 mean S81 
Weldon...................l1day 0.55in. high 96 low 53. mean 75 
Memphis, Tenn-__________-- 2days 0.20in. high 86 low 67 mean 77 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 22 1928. June 24 1927. 
Feet. Feet. 





New Orleans Above zero of gauge 12.1 15.9 
Moemphit. ....nc.cc« --.-Above zero of gauge. 33.9 33.5 
I ia ci be ten hs es sits Above zero of gauge. 13.3 10.3 
ee oe ee ees Above zero of gauge. 22.6 16.1 
pee Above zero of gauge. 41.1 48.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





































Free Receipts at Ports. | Stocks at Intertor Towns. |Recetpts from Plantations 
1928. | 1927. | 1926. | 1928. { 1927. | 1926. | 1928. | 1927. | 1926. 
} 
16_.| 73,234'227,560 121,458 916,246|1,097,531|1,760,002| 48,437156,805| 70,608 
23_-| 76.637 185.888 104.414 887.17 "3601.730 124'717| 75.397 
4 30-- 88,473 168,76 110,433, 863,788 1 116.504| 58.891 
pr. | 
7_-| 80, 140,928 91,081 835,361 1 
13_.| 73,019131,290104.943, 803.203 i 
20_-| 72,882/102,307| 71.673, 773.381 
27_.| 92.378| 86,136 115, 737,026) 1 
2__|109,891'108,689| 76,8101 691,224 
11__|110,912| 89,089| 87.891) 649.289 
18_-| 84,323, 73,651, 73.225, 6207320, 710,044\1. 
3 59.759, 67,486, 65.277, 587,760 656,451/1.301,436 
' 
1__| 54,183) 68,264) 89,807, 558,886) 613,917|1 
8_.| 37.809| 56.037] 47.642 623. 575: 
15__| 38,902) 51. 80.676) 493,60 9 
22__| 26.447' 45,396 52,469 463,240 503,000-1.031.182. 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,206,929 bales: 
in 1926 were 12,205,284 bales, and in 1925 were 10,304,580 
bales. (2) That although the receipts at the outports the 
past week were 26,447 bales, the actual movement from 

tations was nil bales, stocks at interior towns 

ving decreased 30,453 bales during the week. Last year 

receipts from the plantations for the week were 13,482 
bales and for 1926 they were 8,654 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1927-28. 1926-27. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply, June 15. ._.-.-- 6 REO BAA. wate =) 2 | ae 
Ulla OF ee BP eee ht. See 3,646,413 
American in sight to June 22-_---| 112,040)13,819,127| 136,620/18,902,236 
Bombay receipts to June 21____ ,000| 3,297,800} 66,000] 2,982,000 
Other India ship’ts to June 21_ _ ,000 608 ,500 10,000 440, 
Alexandria recei a Se ee 1,280,660 6,000) 1,713,400 
Other supply to June 20*b____-- 14,000 570,000 12,000 680,000 
Poel supply Shas Ss ao dip candlinvae sebiconcals 5,539,954/24 537 ,041/6,366,821/28,364,049 
educt— 
VRE acs coccecncceenee 5,177,736) 5,177,736/5,911,914) 5,911,914 
Total takings to June 22a__-_ ~~~ 362,218;19,359,305| 454,904)22 452,135 
Of which American --_ ~~ ---- 281,218)14,139,145| 343,907)16,920,735 
Of which other... ...-.--. 81,000! 5,220,160! 111,000! 5,531,400 








*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 4,971,000 bales in 1927-28, and 4,961,000 bales in 1926- 





erm an spinners, 14,388,305 bales in 1927-28 and 17 
bales jn 1926-27 of which 9,168,145 bales and 11,959,735 bales American 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


27—takings not being available—and the aggregate amounts taken b 
North d 491,138 






































1927-28. 1926-27. 1925-26. 
June 21. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS ae i aaa 47,000|3,297,000' 66,000!2,982,000' 45,000! 3,193,000 
For the Week. 
ieioets Since August 1. 
Srom— Great | Conti- \Japane Great Contét- \Japan & 
Britain.| nent [China Total. | Britatn. nent. China. | Total. 
Bombay— | | 
1927-28-_-.| 1,000) 18,000 17,000! 36,000; 86,000) 632,000 1,196,000 1,914,000 
1926-27 . . ----| 9,000, 18,000; 27,000 18,000) 340,000, 1,507,000 1,865,000 
1925-26 _. pe ae —_ 20,000) 24,000} 50,000; 491,0001,677,0002,218,000 
Other India— pas 
1927-28 _.} 1, 7,000}  ....} 8,000) 105,500) 503,000,  _.____ 608 500 
1926-27 _.| 1, 9,000 ----| 10,000; 41, 399,000} ..... 440,000 
1925-26 - - a 12,000; --...] 12,000 104,000) SOU OGG ..nsanad ’ 
Total all— 
1927-28 ..| 2,000) 25,000} 17,000] 44,000) 191,500 1,135 ,000/1,196,000 2,522,500 
1926-27 -.| 1,000) 18,000} 18,000) 37,000 59,000) 739,000/1,507,000 2,305,000 
1925-26 --' _.--! 16,000] 20,0001 36,000’ 154,000' 991,00C!1,677,000 2,822,000 

















According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
19,000 bales. Exports from all Indian ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 217,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt, 1927-28. 1926-27. 1925-26. 
June 20. 
Receipts (cantars)— 
ee S| aod we ee Ber 30,000 70,000 
PR ee eae 6,059,039 8,568,000 7 834,576 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To ape errr es ..--|149,044 ---|222,906|| 7,750/188,993 
To Manchester, &c._.__. 6,000) 163 ,643 ----|182,859 ----|188,879 
To Continent and India__} 7,000|388,193]| 4,000|386,200]| 2,250/332,720 
EO BON. 6 a cbse aude nanslkhO, G10 secktlhou, las 800/150,585 
TOCRl CRPOTW, 66 cc <ces a. 13 ,000'810.9501t 4,000'928 ,107'111 ,8001861,177 

















Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending June 20 were 
nil cantars and the foreign shipments 13.000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for yarn is improv- 
ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 




















1928. 1927. 
8% Lbs. Shtrt- , Cotton 84 Lbs. Shirt- ; Cotton 
32s Cop | ings, Common |Mtddl’g| 32s Cop | tngs, Common |Mtddi'g 
Twtst. to Finest. Upl'ds Twtst. to Finest. Upi'ds 
March— | d. d. js. d. 8. d. d. d. d. js. d. s. d. d. 
16..../15 @16%)13 5 @13 7 10.77 |124% @14%)12 5 @127 7 5A 
23...-|154%@17 {130 @140 10.96 |124 @14%)|12 4 @12 6 7.71 
30..../154@17 |136 @141 10.86 |124% @14%)|12 4 @12 6 7.86 
Aprii— 
7..--|15%@17 {1837 @141 10.91 {12% @14%|12 3 @12 5 7.76 
13....|15% @17%|14 0 @14 2 11.11 |124%@144%|12 3 @12 5 7.77 
20...-|15% @17%|14 0 @14 2 11.25 |12%@14%/|12 3 @12 5 8.07 
27.-.-|16 @17%|141 @143 11.61 |124% @14%)12 4 @127 8.35 
May— 
4....|16% @17%|14 2 @144 11.60 |138 @15 |125 @130 8.75 
11...-|16% @17%)14 3 @145 11.62 118% @154%|12 5 @13 0 8.72 
18....|16 @17%|143 @1465 11.71 [13% @15%/13 0 @13 3 8.91 
25..../16 @17%)143 @145 11.46 |14 @16 {130 @13 8 8.94 
J 
1....|16 @17%j143 @145 11.47 |14%@17 |130 @13 3 9.23 
_.--|\§ @17%\|14 8 @145 11.45 |14%@17 {180 @13 3 9.03 
1§6....|16 @i17%|142 @144 11.89 |14%@16%/130 @133 9.13 
22__._'164 @17%'14 3 @145 11.65 114% @16%113 0 @13 3 9.08 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 75,539 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 
NEW YORK—To Liverpool—June 15—Samaria, 225____.-.----- 225 
To Barcelona—June 14—Cabo Mayor, 100____--------------- 100 
To Bremen—June 1§—Stuttgart, 750-- - -_ - - point = mn mo ws gene 750 
GALVESTON—To Bremen—June 15—Nord Schleswig, 1,362; 
ee SS. Sos. doe Shoe eke Face ees oboe hea oeeeee 5,278 
To pod ye ata 15—Anselma de Larrinaga, 2,992___.---- 2,99: 
To Manuchester—June 15—Anselma de Larrinaga, 2,643------ 2,643 
To Oslo—June 15—Tortugas, 50_-_---_.-------- BS Doce 3 ae a 50 
To Gothenburge—June 15—Tortugas, 790-_---.------------- 790 
To Copenhagen—June 15—Tortugas, 688-.----------------- 688 
To Rotterdam—June 15—Brush, 400__-------------------- 400 
To Oporte—June 15—Ogontz, 1,375----------------------- 1,375 
To Passages—June 15—Ogontz, 325... -.------------------- 325 
To Genoa—dJune 15—Liberty Bell, 1,599------------------- 1,599 
To Barcelona—June 18—Sapinero, 2 ,092--_ - - - See 2c oP ae hoe ni 2,092 
HOUSTON—To Genoa—June 14—Liberty Bell, 1,725; June 18— 
Pe Wb 2 on ange Skene ae ee AA et 
To Havre—June 16—Michigan, 4,692; June 15—Endicott, 8.608 
') =e ee ee ee eT 
To Ghent—June 15—Endicott, 620----.------------------ ae 62) 
To Rotterdam—June 15—Endicott, 550_------------------- 5. 
To Bareelona—June 18—Sapinero, 2,075------------------ 2,075 
To Murmansk—June 18—Wolsum, 8,549_----------------- 8,549 
To Naples—June 18—Monbaldo, 1,100----.--------------- 1,100 
To Japan—dJune 20—Skeggness, 11,325_------------------- 11,325 
To Bremen—June 21—Rio Bravo, 3,842-__----..------------ 3,842 
PHILADELPHIA—To Antwerp—June 5—Saco, 68_-.---------- 68 
NEW ORLEANS—To Oporto—June 14—Ogontz, 150-_---- << - == 150 
To Genoa—June 15—Duchessa d’Acosta, 500_.-June 21— i 
Monstella, 1,000----.----.----.- 3 m+ 2+ ~~ ~~~ -- - == 1,500 
To Rotterdam—June 17—Effna, 852..-June 19—Leerdam, june 
© EE waite <a mening aaa ‘ sia aaah sh ge ieiog es nine ai Rape ena ,30: 
To Antwer June 17—Effna, 2,559 ; By ve ied seis: 
SAVANNAH To Bremen—June 15—Magmeric, 950; Hedder- 2 770 
eim, 1,820 at ins oh i aw oe mo oe 17 
TokHamburg—June 15—Magmeric, 343; Hedderheim, 675.--- 1,018 
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Hales. | Continental arrivals. The weather was favorable in the 
WILMINGTON—To Genoa—June 16—Nicolo Odero, 2,600. -_- 2,600 

CHARLESTON—To Antwerp—June 15—Ruth, 1,129."__.____- 1.129 | American and Canadian Northwest, with the forecast for 
fo ee gi, ween Bho" ~" 7° Teneo enn kennhe 422 | further rains over the entire spring wheat territory. Har- 
NORFOLK—To Liverpool—-June 20-—Kearney, 673. ----------- 673 vesting is close at hand in Kansas and Missouri. Some 
To Manchester—June oie nn LR Le ee oe 57 . 
Ae Ee deen — Sane ab taensediec. abe 790 | assert that the European requirements have been overesti 
SAN PEDRO—To Liverpool—June 18—Lochgoil, 380__--_-_ ~~~ 380 | mated. Some new wheat at Kansas City graded well with 
To Japan—June 18—President Grant, 268---------------.-- 268 | a satisfactory percentage of protein. Bradstreet’s world’s 
WAR << oisenhsthahiomsieitnidentin me anhacabieibinis daieieeiasseaiial eo 75,539 | visible supply showed a decrease of 8,142,000 bushels 


COTTON FREIGHT. —Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 





Htgh Stand- | Htgh ~ Htgh Stand 

Density. ard. Denstty. ard. Denstty. ard. 
Liverpool .40c. .50¢c. | Oslo .50¢e. -60¢. Shanghai .70c. -85ce. 
Manchester .40c. .55¢. (Stockholm .65c. .75¢. Bombay .60c. -75e. 
Antwerp .30c. .45c. | Trieste 50c. .65¢. | Bremen A45c. .60c. 
Ghent .87 Ke. .52\e. | Fiume -50e. -65e. Hamburg .45c. -60c. 
Havre le. A46c. Lisbon 45¢. 60c. Piraeus -75¢. .90c. 
Rotterdam .35c. .50c. Oporto .60¢. .75¢. Salonica’ .75c. -90¢. 
Genoa 50c. -64e. Barcelona .30c. = | Venice -50e. -656e, 

Japan 65c. 


LIVERPOOL.—By cable from tévertect we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 1. June 8. June 15. June 22. 
Games OF Gee Wha ob mew ceecee 11,000 23,000 32,000 27 ,000 
Of which American. ....--.--- 8,000 14,000 24,000 18,000 
pS ee 1,000 2,000 he 1,000 
il i ado bine we eae 31,000 64,000 64,0) 50,000 
TRO cksbaieseweossadés 804,000 813,000 781,000 761,000 
Of which American. ...------ 576,000 000 559,000 534,000 
TE EE. wks dvdersnnnoe 69,000 85,000 18,000 37 ,000 
Of which American. .......-- 47 ,000 56,000 6,000 11,000 
Pe eee 180,000 126,000 158,000 156,000 


Of which American. ...------ 70,000 32,0 49,000 47 ,000 

The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | A fair A fair 
12:15 Quiet. business Quiet. business Quiet. Quiet. 
P.M. doing. doing. 
Mid.Upl'ds 11.43d. 11.39d. 11.46d. 11.45d. 11.66d. 11.65d. 
Sales 4,000 6,000 6,000 6,000 5,000 4,000 
Futures.{| Steady Steady Steady Steady Steady |Qt. but st’y 
Market | 3 to 5 pts./3 to 5 pts.|3 to 5 pts./4 to 6 pts.|12 to 14 pts}2 pts. adv. 
opened advance. decline. | advance. | advance. | advance. |to Ipts. dec 
Market Quiet but Steady Quiet but Steady Steady Steady 
4 2t'dy 5 pts./2 to 4 pts.|st’y 1 to 3/7 to 8 pts.|18to 20pts.| 2 pts. dec. 
P.M. advance. ' advance. | pts. decl. | advance. ' advance. ! 1 pt. adv. 





Prices of futures at Liverpool for each day are given below: 





| Tues. | Wed. 





























Sat. | Mon. Thurs. Fri. 

June 16 
to 12.15 12.3012.15) 4.0012.15) 4.0012.15) 4.00)12.15) 4.00)12.15) 4.00 
June 22. /p.m.p. M..p. m.|p. mM. p. m. Dp. m. ip. m. -|D- ./p. M./D. M.\p. m.|p. m. 

d. | a. | @. alalalatn d. | a. | a. | a. 

JUNG. cscccence -- --/11.03 10.99)11.07.11.06,11.04 11.05/11.11)11.26)11.30,11.24/11.28 
eee -- --/10.99 10.96)11.03 11.0211.00 11.01/11.07/11.22)11.2611.2111.25 
BEE. cndse -- --|10.93 10.90,10.96 10.95 10.93 10.95 11.01/11.16)11.2011.15)11.20 
September. ---_|.. --/10.89 10.85|10.92 10.91/10.90 10.91/10.97|11.12)11.16,11.12/11.16 
October......|-. -- |10.84 10.80|10.87 10.86 10.85 10.86 10.92|11.07}11.11/11.08/11.12 
November... --|-. --|10.75 10.71|10.78 10.78|10.76 10.77 10.83 10.99}11.02/10.99}11.04 
December ---.|-- --|10. 74 10.70,10.77, 10.77|10.75 10.77 10.82|10.98)11.02/10.98/11.03 
January.-..-.- -- --10.75 10.71|10.78 10.78 10.76 10.78) 10.83) 10.98}11.02|10.99)11.03 
February -.--.- ~~ 27/10:75 10.71|10.78 10.78|10.76 10.7 10.83) 10.98)11.01)10.98)11.02 
March....... ~. -./10.75 10.71/10.78 10.78 10.76,10.78) 10.83) 10.98)11.01)10.98)11.02 
ADE. 2 ne cosen -- --|10.73, 10.70}10.76 10.77/10.75 10.77) 10.82) 10.96) 11.00)11.96)11.00 
cn Se -- --|10.7410.70/10.76 10.77 10.76'10.77/10.82 10.97}11.00)10.96/11.00 
Re 10.73 10.69'10.75 10.76/10.74 10.7610.81'10 96110 .99'10.96}11.00 


Friday Night, June 22 1928. 

Flour has remained in a rut. Buyers stick to their old 
policy of buying small quantities from time to time. New 
flour wlil be on the market before long, but no one seems 
anxious to buy ahead, either old or new. The talk is that 
soft winter wheat mills find it no easy matter to supply 
their wants this year, seeing that the crop is short, but 
millers do not appear to be worrying about, the matter. 
Exports on the 19th inst. were 22,000 bbls. Stocks at New 
York, according to the Flour Inspection Department of the 
New York Produce Exchange, were 1,051 cars against 956 
cars a week ago and 9384 cars last year. These cars are 
at the principal railroad terminals. In New York reduc- 
tions of about 10 to 15c. took place on most grades. 

Wheat declined moderately owing to favorable weather 
and crop news. On the 18th inst. prices were 1\4c. lower, 
owing to beneficial rains in the Northwest and Canada, 
with more predicted. Liverpool was 1% to 23d. lower, 
and Buenos Aires off %c. Also there were large world’s 
shipments and increasing stocks at United Kingdom ports. 
The total of wheat on passage was 54,344,000 bushels, or 
about 5,000,000 less than at this time last year. World’s 
shipments were 16,792,000 bushels, or 3,000,000 more than 
in the same week last year. But the United States visible 
supply decreased last week more than expected, i.e., 3,319,000 
bushels against 1,954,000 last year, and the total is now 
43,770,000 bushels against 22,765,000 a year ago. There was 
some buying on damage reports from the Southwest. Loss 
had been suffered, it was said, from high winds and hail 
in Kansas and Oklahoma. Export demand was fair, with 
Sales in all positions of 700,000 to 800,000 bushels. On the 
19th inst. prices fell 1c. early, with Liverpool off 13 to 
1%d., export sales of only 200,000 to 300,000 bushels, and 
Argentine offerings increased to the United Kingdom and 
the Continent. Moreover, there was more favorable crop 
and weather news from southern Europe and increase in 





against a decrease last year of 6,901,000 bushels. The De- 
partment of Agriculture figured that the 1928 production 
of wheat in ten countries, representing 45% of the world’s 
wheat crop, would be 1,408,000,000 bushels against 1,502,- 
188,000 last year. 

On the 20th inst. prices advanced 1%c. to 1%c., with 
Winnipeg and Liverpool higher and export sales large. Some 
4,000,000 to 5,000,000 bushels were reported sold for export. 
Recent rains are said to have caused damage in the South- 
west. The forecast pointed to further unfavorable weather 
in the Southwest. Yet clearing conditions are indicated 
after to-morrow and beneficial rains fell in the American 
Northwest and in Canada. The cash demand was a little 
more active. To-day prices ended 4 to %c. lower in an 
evidently overbought market, which ignored bullish news. 
Cables were higher. Export business ran up to 1,500,000 to 
2,000,000 bushels of Manitoba and durum wheat, mostly for 
the Continent. Profit taking, however, set in. Buenos Aires 
was 244 to 2%c. higher. Liverpool gained 144c. The Pacific 
Coast northwestern crop, it is supposed, will be about 
25,000,000 bushels less than last year. But the Southwest 
was a seller. Reports of black rust from South Dakota 
had little effect. North American shipments for the week 
were 6,873,000 bushels; total for the world about 15,000,000 
bushels. Final prices show a decline for the week of % to 1c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
. Mon. Tues. Wed. Thurs. Fri. 
AO ...2 Pe Gathbndas osdaknene eee 177% 178% 178% 180% 180% 180% 


DAILY CLOSING PRICES OF ie FUTURES IN CHICAGO, 


at. Mon. Tues. Wed. Thurs. Fri. 
PO Wee ee dehnachsaks sense nei 135% 135% 137% 137% 137% 
Sepeaniver RS Oe rr, arr eee 138 7% 137% 137% 139% 13914 139 
er es 142 140% 140% 14214 142% 142% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PR ne inicdah bdledd xeon dhe 136% i 133%8 136% 137% 138% 
CN ae ar 36 135% 137% 137% 137% 


1 35 
RR + ch nbakedeckensehoenke 13836 134% 134% 136% 136% 136 


Indian corn declined owing to the promising outlook for 
the crop. Prices declined early on the 18th inst. 1 to 1%c., 
the latter on December, with general and beneficial rains 
and a forecast for further showers. Buenos Aires was Ic. 
lower. The cash demand was moderate. The world’s ship- 
ments last week were 11,016,000 bushels against 6,157,000 
last year. But a rally came later on the 18th, owing partly 
to a decrease in the United States visible supply of 2,913,000 
bushels as against an increase in the same week last year 
of 843,000 bushels, a difference of 3,750,000 bushels. The 
total is now only 20,324,000 bushels, against 32,952,000 a 
year ago. The receipts moreover were very moderate. 
Premiums were stronger. Offerings to arrive were small. 
Net changes on the 18th were, however, % to 1c. decline 
after being at one time 4% to We. net higher on nearer 
months. Trading in corn last week declined, with sales of 
124,283,000 bushels against 134,418,000 in the previous week 
and 214,343,000 in the same week last year. 

On the 19th inst. prices declined 24 to 3\4c. net with 
good crop reports, favorable rains, a forecast for further 
rains all over the belt, Liverpool lower, and Argentine offer- 
ings larger. Cash corn was less active and lower. The 
crop was said to be making rapid progress. July and Sep- 
tember liquidation was very noticeable. Yet stocks are 
decreasing and some think the cash situation is still in- 
herently firm, On the 20th inst. prices closed 1% to 1%c. 
higher, with shorts covering. Cash demand was good. The 
severe storms in the Southwest were reported to have done 
damage. Newly planted corn was said to have been prac- 
tically washed out. Large sales of cash corn were reported 
from Omeha to the Southwest, Southeast, Pacific Coast 
and to feeders. 

To-day prices closed unchanged to \c. higher, though at 
one time % to 1c. higher. The weather was very good. 
Further showers occurred. The forecast was for unsettled 
weather. The cash markets were firm. Receipts were 
moderate. A little Gulf corn was reported sold for export 
for December shipment. Argentine exports for the week 
were up to 8,243,000 bushels. The cash demand has latterly 
fallen off sharply in this country. That of itself caused 
more or less liquidation. Opinion is divided as to the im- 
mediate future of the market. Prices ended 3 to 3\%4c. lower 
for the week. 


DAILY CLOSING PRICES © OF os IN NEW YORK. 
. Tues. Wed. Thurs. Fri. 
WO. F WEE, a dnc ccanncnesannas ik 120% 117% 119 117% 117% 


DAILY CLOSING PRICES OF pan FUTURES J CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
WN oo he ac aed eras awa ion 101% 98% 389% 98 98% 
September Ss ae bag nk ba aa eo oh an 99% 98% 95 1% 96} 4 95% 95 4 
See SS 86% 85% 82% 83 % 83% 83% 


Oats showed little net change, despite favorable weather 
for the statistical position is strong. Prices were irregular 
on the 18th inst., ending 4c. lower to 4c. higher. July was 
in demand from cash houses. Some unfavorable crop re- 
ports neutralized the beneficial effect of good rains over 
the belt. July at one time on the 18th advanced %c., touch- 
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ing 535c., closing, however, at 534%4c. Cash oats were in 
good demand and premiums were firm. Light weight oats, 
however, were not quite so easily sustained. The United 
States visible supply decreased last week 978,000 bushels 
against 1,845,000 last year. The total is down to the almost 
negligible amount of 5,158,000 bushels against 18,498,000 a 
year ago. On the 19th inst. prices fell % to 1%4c., with 
selling of July a noticeable event. Also the decline in corn 
and the fall of beneficial rains over the belt were influences 
which could not be ignored. Yet a good cash demand per- 
sisted at high premiums and receipts were small. Prices on 
the 20th inst. advanced owing to the rise in other grain 
and a good cash demand at big premiums. 

To-day prices closed %a lower to %c. higher on mod- 
erate trading. Near months were the firmest. Cash prices 
were firm ,with a fair demand and small receipts. Chicago 
reported 100,000 bushels of No. 3 white oats sold to go to 
store. A leading operator was said to be buying July freely. 
Early in the day oats were %4 to %c. higher, but the decline 
in wheat caused selling later. Final prices show no great 
change. Old July ended %c. higher. New July was 4c. 
higher and September %c. lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK.# 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Welle BH a bb ob sgl acndinddbia nom nom nom nom nom nom 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OO ig skies pide didi gh Hanh ings tate 6 dla 53 53% 51% 52% 52 52% 
DE. chtnctantosisoedenne 46 45% 45% 45% 45% 45% 
SIT nck s thc ceeatas 47% 47% 47 «47% «47% «47 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Ja Sic "ORs TUR Se TO ai 
a EN RR sR 5 55% 54% 
EE - Ha gubcwdoctadeesesed 50% 49% 50% 51% 51% 51% 


Rye declined owing to an improving outlook for the crop. 
On the 18th inst. prices declined 5% to 1c., because wheat 
was lower and partly because of beneficial rains in the 
Northwest. They caused scattered selling. But, on the 
other hand, there were rumors of a little export business 
and the weather in Germany was unfavorable. The United 
States visible supply decreased last week 220,000 bushels, 
against a decrease in the same week last year of 833,000 
bushels. The total is now 2,598,000 bushels against 1,546,000 
a year ago. It has been below that of the previous year 
heretofore. On the 19th inst. prices fell 1 to 2%c., with 
wheat declining and July rye liquidation a feature. No 
export sales were reported and crop reports from the 
Northwest were better. On the 20th inst. prices were higher, 
with reports of a good export inquiry not only for rye but 
also for barley. It is said that barley sales to Europe were 
large. To-day prices closed 1% to 114c. lower, after a firm 
market early in the day, when prices were %4 to 4c. higher. 
Favorable showers in the Northwest caused selling. The 
decline in wheat had some effect. Yet on the whole the 
offerings were not very heavy. Final prices, however, show 
a decline for the week of 156 to 2c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
121% 118% 121 


ee inka, cintibalan leah dimmed 122 121 119% 
September...........-...-.- PP | 116 118% 118% 116 
SSE A A 117% 117% 116% 118% 118% 116 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b......---.. 1.80 SS Ce ee 
No, 2 hard winter, f.o.b_--.1.55 No. 3 white__...._... 754% @78% 
Corn, New York— Rye, New York— 
, OE” eee 1.17% eS eer 1.27% 
INO, © PE vs dcccccanvnze 1.15% | Barley, New York— 
Pita dewandedoadii 1.053% 
FLOUR. 
Spring atents_......- $7.35@$7.75/| Rye flour a .50@38. 
ears, Fires spring--_--- 6.35@ 6.75 Samolina o. 2, vo a vi 
Soft winter straights... 7.25@ 7.75| Oats goods.......____ 3.95@ 4.05 
Hard winter straights_. 7.15@ 7.50) Corn flour___........- 2.65@ 2.75 
Hard winter patents... 7.50@ 8.00/ Barley goods— 
Hard winter clears_... 6.25@ 6.90; Coarse...__.....__- 4.10 
Fancy Minn. patents._. 9.15@10.00| Fancy pearl Nos.1, 2, 
CR MB cinco ccencs= 9.30@10.00 i. iF eae 7.00@ 7.25 





For other tables usually given here, see page 3887. 

The exports from the several seaboard ports for the week 
ending Saturday, Dec. 10 1927, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Parrels. | Bushels. | Busheis. | Bushels. 

a ee 1,144,749] -...-- td ee 96,787| 453,664 
pS ee err ee er Tt. asccdl cused aus 
Baltimore..-....-..-- 66,000} ------ 4,000, connec] o-2e-- 303,000 
Norfolk.....--.----]| ------| ------ Fee ree mae es > 
Newport News..---| ------| ------ 1,000; ------| ------]  ----.. 
New Orleans_--.---- 15,000 47,000 14,000 eee Besa 
po os < ag apamamenanimaiige 5,189,000} -.-.-- 90,000} 804,000]1,057,000| 765,000 
Total week 1928.-| 6,405,749 47,000} 161,807} 822,000)1,153,787/1,521,664 
Same week 1927-_---! 5,858,337 40,000! 179,471! 846,609!2,322,446/1,114,385 





The destination of these exports for the week and since 
July 1 1927 is as below: 
































Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June 16 1927. June 16. 1927. June 16 1927. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bus 

United Kingdom.| 56,733) 3,846,955] 1,120,425) 76,456,589) -....- 2,317,895 
Continent --.----- 76,232) 5,608,058] 5,263,324/156,601,284; -_____ 6,831,390 
So. & Cent. Amer.}| 6,000 383,555 13,000 85,000 21,000 07 ,000 
West Indies------ 8,000 464,000 2,000 48,000 26,000 867,000 
Other countries_._| 14,842 678,784 rf eee A ee a es PS 
Total 1928..--- 161,807) 10,981,352! 6,405,749) 235,017,876 47 ,000/ 10,323,285 
Petes $967 .x22--< 179,471111,854,755| 5,858,337!292,175,960 40,000! 5,497,753 








—— 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 16, were as follows: 
GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
PEE MAB Shas Sco tsciid pace 89,000 7,000 228,000 8,000 6,000 
PD shiidittsoctaask  deeede” aaween 5,000 Lage.” néanen 
Philadelphia............ 102,000 38,000 53000 M0000 canter 
iii cnntidndiawe 143,000 101,000 30,000 3,000 1,000 
New Orleans. ........... 212,000 113,000 38,000 Te. weedem 
a innndnccaene 425,000 5 Ree es ve Tn.) eae 
OE We nnddvancasucs 485,000 177,000 30,000 3,000 4,000 
DOD sbcdbtnwacau bina 3,367,000 1,906,000 802,000 1,086,000 529,000 
3 Se vecdhsnahe 401,000 152,000 Teen tesenee..  ognuien 
fiunuuahewhacinunueec 870,000 31,000 SEBG0. . -amsacs 5,000 
SE 0s oma ccminciscigit 193,000 36,000 52,000 8,000 2,000 
Gi indduwesesagese 5,271,000 9,003,000 2,990,000 538,000 102,000 
Ns is cosmcasdnd 12, 1,198,000 136,000 5,000 22,000 
Ms dda Wena wnvek 13,745,000 5,000 6,000 546,000 93,000 
Minneapolis. ........... 12,784,000 674,000 519,000 142,000 130,000 
ote oe _ 89,000 134,000 |! ae eS 8,000 
A RRS TES: 637,000 932,000 36,000 3,000 58,000 
Vekiiniacivs 3,134,000 2,420,000 -..... Wee °* seenen 

, Epp etree ites 39, ee plement ta oS 0 eee oe 
St. Joseph, Mo.......... 177,000 403,000 ae  ‘eidecs “whine 
PMibGdisickubackaca ckbeand 110,000 ae ae eo 
Indianapolis. ........... 114,000 1,133,000 ae OE ea ee 
CN hn cd sccbueidncs 571,000 1,746,000 Saye  akeeee 3,000 
ee eae eee “scktan ~ Midaoe” “Senden” delice 
On Canal and River...... SORES (2 aes eae 2°" active o 32,000 
Total June 16 1928__..43,770,000 20,324,000 5,159,000 2,598,000 995,000 
Total June 9 1928....47,089,000 23,237,000 6,137,000 2,818,000 1,316,000 
Total June 18 1927....22,765,000 32,952,000 18,498,000 1,546,000 782,000 


Note.—Bonded grain not included above: Oats—New York, 2,000 bushels; Bos- 
ton, 30,000; Baltimore, 2,000; Buffalo, 241,000; Buffalo afloat, 44,000; on Lakes, 
19,000; total, 338,000 bushels, against 36,000 bushels in 1927. Barley—New York, 
32,000 bushels; Baltimore, 44,000; Buffalo, 70,000; Buffalo afloat, 269,000; Duluth 
18,000; Canal, 390,000; total, 823,000 bushels, against 230,000 bushels in 1927 
Wheat—New York, 1,274,000 bushels; Boston, 167,000; Philadelphia, 835,000; 
Baitimore, 434,000; Buffalo, 6,382,000; Buffalo afloat, 39,000; Duluth, 88,000; 
= ah ae Canal, 1,385,000; total, 11,999,000 bushels, against 10,629,000 








Canadian— 

ee BSS dudées 618,000 276,000 446,000 

Ft. William & Pt. Arthur.51,698,000 -...... 2,089,000 1,470,000 695,000 

Other Canadian._....... fan eee  anéenes 1,458,000 59, 200,000 
Total June 16 1928_...62,477,000 -...... 4,065,000 1,905,000 1,341,000 
Total June 9 1928_...63,027,000 -..... 3,924,000 1,761,000 1,590,000 
Total June 18 1927....27,427,000 -.... - 3,790,000 956,000 1,275,000 
Summary— 

BEE cdeecudcunsaded 43,770,000 20,324,000 5,159,000 2,598,000 995,000 

EE 62,477,000 ....-. .065, 1,905,000 1,341,000 
Total June 16 1928_..106,247,000 20,324,000 9,224,000 4,503,000 2,336,000 
Total June 9 1928_..110,116,000 23,237,000 10,207,000 4,579, 2,906,000 
Total June 18 1927... 50,192,000 32,952,000 22,288,000 2,502,000 2,057,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 15, and since July 1 1927 and 1926, 
are shown in the following: 





























Wheat. Corn. 
Exports. 1927-28. 1926-27. 1927-28. 1926-27 
Week Since Stnce Week Stnce 
June 15.| July 1. | July 1. | June 15.| July 1. | July 1 
Bushels. | Bushels. | Bushels. | Bushels.{ Bushels. | Bushels. 
464,832, 522, 120,000} 15,302, 6,584,000 
9,512,000| 44.212, 382,000 21,300,000] 44,376,000 
168,035,000] 129,331,000] 10,063,000.260,754,0001252.288, 
70,935,000} 94,760,000, ......) --.-2...] lll 
Cee Beeeeee nd od acceeene 
31,384,000} 24,257, 451,000] 26,784,000] 4,956,000 
Total_.__- 16,792,00(1754,586,0001780,530,000111,016,00C1324, 140,000!308,204,000 











WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 19.—The general summary of the weather bulletin, 
jssued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 19, follows: 


The weather of the week was influenced largely by two well-defined de- 
pressions which brought widespread rains to Central and Northern States 
early in the week and again during the latter part. The first ‘‘low’’ moved 
from North Dakota to the eastern Canadian Maritime Provinces on the 
12-14th, and was followed by a brief period of generally fair and cooler 
weather over the central valleys and North. During the latter part of the 
week pressure was again low over the Northwest and West, and by the 
morning of the 18th a rather marked depression was ‘central over southern 
Wisconsin and another over southern Kansas. These were attended by 
general widespread rain and unsettled weather over nearly all central and 
northern districts, with heavy rainfall at many points in the interior valley 


tates. 

Chart I shows that the week had near-normal temperature in the East- 
ern, Southern, and far Western States, but was considerably cooler than 
normal in Rocky Mountain districts, and generally in central and _north- 
ern trans-Mississippi sections. It was qupeulaliy cool from western Kansas, 
Colorado, and Utah northward where the weekly mean temperatures were 
mostly from 4 degrees to as much as 10 degrees subnormal. In the Cotton 
Belt minimum temperatures for the week ranged, as a rule, from about 
60 degrees in the north to 70 degrees in the south, and in the Corn Belt they 
were about 50 degres in the north to 60 degrees in the south. The minima 
were low at the higher elevations of the West, with local areas reporting 
freezing weather. 

Chart II shows that rainfall was mostly light to moderate in the middle 
and south Atlantic areas, the Southwest, and generally west of the Rocky 
Mountains. In practically all other sections of the country amounts were 
generous to heavy or excessive, with many interior valley stations having 
weekly totals ranging from 2 to about 5 inches. 

Except for interference by rain to cultivation in large sections of the 
central valleys, and to harvest in the Southwest, the week was generally 
favorable. urther rains over a large area in the Northwest, extending 
from the Lake region to the Rocky Mountains, have relieved droughty 
conditions in practically all sections, and most crops show marked im- 
provement. he moderate temperatures, with light rains in many parts 
of the Middle and South Atlantic States, were beneficial, and crops made 
satisfactory progress quite generally in those sections, but over a large 
area of the central valleys, including the lower Ohio, central and lower 
Mississippi, and lower Missouri, frequent rains and wet soil hindered 
field work and many complaints were received of grass and needed cul- 
tivation of row crops. 

In the Southwest conditions were generally favorable, except that rain 
is needed in New Mexico and Arizona. In the central Rocky Mountain 


area the soil continued in good condition and hardy crops made satisfac- 
tory progress, but warm-weather varieties were delayed by the general 
coolness. Cool weather in the Pacific Northwest retarded evaporation, 
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and light, scattered showers were helpful, but most interior districts are 
still too dry. with continued deterioration of staple products in some sec- 
tions. Generally warm and sunny weather is needed over the northern 
half of the country east of the y Mountains, and rain in most sections 
to the westward. 

SMALL GRAINS.—In the Southwest the harvest of winter wheat was 
begun during the week as far north as southeastern Kansas, and the crop 
was ripe in Oklahoma, but in both sections there was delay to cutting by 
frequent rains. With favorable weather harvest will be general over the 
eastern half of Kansas within a week. In the East wheat is ri 
northern Maryland. In the northern portion of the belt the weather was 
generally satisfactory, though there were complaints of heading short in 
some previously dry areas. 

8 g wheat shows marked improvement in nearly all portions of the 
belt, as a result of recent rains and cool weather, though it was still too 
dry in the grain sections of the North Pacific States, with further deteriora- 
tion of the crop reported from some localities. The rains came late, how- 
ever, in portions of South Dakota where stands are thin and plants heading 
short. Oats have been tly benefited by rain in the northern half of 
the country, while the additional moisture in the Central-Northern States 
permitted the resumption of flax seeding. Oat harvest was delayed in 

arts of the Southwest by frequent rainfall. Rice needs warmer weather 
b California, but was favored in Gulf sections. 

CORN .—Co e@ poor to only fair progress rather generally in the 
main producing sections, due to continued cool weather, but excellent 
advance was reported in Missouri. Warm, dry weather is needed in the 
eastern portion of the belt, with many complaints of weediness. In Iowa 
the crop averages 6 to 12 inches high, with some knee-high, and the third 
cultivation is well along; there was some delay by rain, but fi were 

enerally clean. In the Great Plains area the timely rains were beneficial 
fn northern parts, but warmth is needed and cultivation is rather backward 
in the more ee Corn made poor to very good progress in the 
South, with some silking and tasseling reported in parts of Texas, but 
fields were generally y in other districts. Some improvement was 
noted in the East, with good advance in cultivation, and rains were bene- 
ficial in the Lake region. Warm, sunny weather is needed in the latter 
section, as well as most parts of the West. 

COTTON .—Temperatures were generally seasonable in the Cotton Belt, 
but there was too much rain in many sections, especially in the northern 
portions of the east Gulf States, most of the Mississippi Valley, including 
northern Arkansas, and in Oklahoma. In the Atlantic coast area rains 
were light to moderate, as a rule, with the weekly progress of cotton mostly 
fair to good, though with complaints of grassy fields because of wet soil 
in some sections. In Alabama, ississippi and Louisiana rainfall inter- 
fered with cultivation and advance was mostly poor to only fair, and it 
varied considerably in Tennessee. 

In southern rains were mostly moderate and conditions rather 
favorable, but rains in the central and north portions prevented needed 
cultivation. In Oklahoma there was too much rain and progress of cotton 
was generally rather poor use of the cool, cloudy, and wet weather; 
chopping is nearly finished, but it was too wet for cultivation and fields 
are grassy in many localities. In Texas the weather was more favorable 
and progress was generally good to very good, with squares forming rapidly 
in the northeast, and plants blooming freely in central and southern por- 
tions of the State. The cotton crop continues late in all sections of the 
belt and considerably so in many districts. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate; rainfall light to mod- 
erate. Generally favorable for farm work and crop growth, except in 
central countries where rain is needed. Most crops improved, but rain 
needed over most of tobacco-growing counties. Fruits 

North Carolina.—Raleigh: Generally fair weather 


rm mad 


vorable for farm 


rain. Favorable for potatoes and for harvesting grain and 
hay crops in east, though some delay in west by showers. 


Carolina.—Columbia: Relatively dry weather and warmer nights 
favorable for growth of tobaeco, corn, truck, and lesser crops, but wet soil 
in Piedmont retarded satisfactory cultivation and grass increased. Progress 
of cotton fairly good, with squares forming on early crop and first bloom 
at Ellenton on 14th, or two days later than normal; pping weeny 
finished in Piedmont. Small grain and potato harvests continue in nort 
and mostly finished in south. 

Georgia.—Atlanta: Too much rain in northern division, but elsewhere 
showers light and scattered and, with ye | normal temperatures, favor- 
able. Progress of cotton fair to good and stands improving; chopping 


not completed; much cotton and corn still very ; weather 
y favoring insects. Growth of corn very good; much planted on 
low and up to good stands 


J ville: Progress of cotton fair; condition good, except 
poor locally in west; early setting bolls freely on Moderate 


showers needed in west. oe ee See doing well. Prim- 
ing tobacco active. Citrus groves in good con ; fruit well developed 
and holding; satsuma mostly good in 


west. 

ma.—Montgomery: Rains materially delayed farm work and fields 
generally grassy. of corn mostly fair; some yellowed by too 
much rain; planting continues in central and north. Oats, potatoes, 
es, fruits, truck, and minor crops mostly fair to good advance. 
of cotton mostly poor to fair; plants generally small and late; 
cultivation badly needed in most sections; chopping made fair progress 
and finished in some sections of south; squares appearing in scattered 

places of south; weather favorable for wi activity in south. 

Mississippt.—V : Soil mostly wet, with inadequate sunshine. 
Progress and cultivation of cotton poor, with comparative seasonal devel- 
opment rather poor. Progress of corn poor to fair, with cultivation rather 
poor. Progress of pastures excellent. Truck poor to fair. 

Louisiana.—New Orleans: Rains unfavorable, preventing much culti- 
vation of crops, especially in east and south, but last two days fair and 
warm. Progress of cotton rather poor; grass increased; warm, weather 
needed for growth and cultivation of cotton, corn, and sugar cane. Truck 

pastures a good; rice doing well. 

Tezas.—Houston: Pastures, feed crops, truck, rice, and cern favored. 
Corn now generally to very ; some silking and tasseling in north- 
east where winter wheat mostly harvested and oats ripe, with some wind 
damage. Cotton squares prasiog rapidly in northeast and crop blooming 
freely in central and southwest; chopping in extreme west; some grassy in 
moist sections; progress generally good to very good and condition fairly 
good to very goed; crop continues slightly late. 

Oklahoma.—Oklahoma City: Too much rain. ye damage by 
wind, rain, and hail storms and flooding lowlands. inter wheat and 
oats ripe, but harvesting delayed in most sections by frequent rains. 
Progress and condition of corn fair to excellent, but needs cultivation“ 
Progress of cotton generally rather poor account cool, cloudy, wet weather: 
and favorable for weevil activity; chopping mostly finished; too wet for 
cultivation and fields foul in many localities; early crop setting squares. 
ma@Arkansas.—Little Rock: Light to moderate rains south portion very 
favorable for all crops, but hea in central and north portions very un- 
favorable and cotton and corn cultivation stopped. Oat harvest and hay- 

delayed. Potatoes, sweet potatoes, fruit, and truck excellent. 
we Tennessee.—Nashville: Frequent rains damaged corn on_ lowlands; 
progress elsewhere very good, but greatly needs cultivation. Progress of 
cotton fairly good in some counties and excellent in others; chopping 
Winter wheat improving; filling and ripening, with some fields excel- 
ions. peering oats growing rapidly and showing color. Tobacco mostly 
n . 

Kentucky.—Louisville: Farm work at standstill in west where crops 
mostly weedy and lowlands partly flooded and drowning out; cultivation 
fairly good in east, but unsatisfactory in central where weediness increasing. 
Progress and condition of corn fair, except needs work badly over three- 
fourths of State and yellowing in wettest districts. Tobacco setting near 
completion; cultivation behind. Progress of winter wheat poor; too wet. 


THE DRY GOODS TRADE 


Alabai 








New York, Friday Night, Jume 22 1928. 
While textile markets continue irregular, they do not 
show much change fundamentally. Conditions in retail 
channels have not been very encouraging, as the cold, foggy, 


and rainy weather has considerably reduced sales totals. 
Linens and woolens continue dull, the latter being between 
seasons, while cottons are burdened with heavy inventories 
and limited distribution. As a result, producers in the 
latter division have decided to close their mills Indepen- 
dence Day week so as to avoid any further accumulations 
of merchandise. However, prices for cotton goods are 
steady to firm, chiefly owing to the strength of the raw 
material, which, in turn, has encouraged some business on 
certain classes of fabrics for spot deliveries. Concerning 
rayons, which have heretofore been one of the most active 
sections of the textile industry, reports now indicate that 
sales have been tapering off and business displaying a 
quietening tendency. It seems that many buyers are cau- 
tious and skeptical of current values, especially in view of 
reported price shading in some cases of as much as twenty- 
five and fifty cents per pound. It is also claimed that some 
sellers are apprehensive concerning excessive supplies. 
However, present stocks in the hands of producers and im- 
porters are not considered unduly large, and the growing 
operations of fall lines are expected to absorb any surplus 
yarns. Silks continue generally steady with prospects favor- 
ing a good fall business, particularly in transparent velvets 
and other silk pile fabrics. Orders are now being received 
requesting prompt shipments of velvets which are wanted 
for the manufacture of gowns and wraps for summer even- 
ing wear. 

DOMESTIC COTTON GOODS.—Business in the markets 
for domestic cotton goods continues disappointingly small, 
despite the fact that prices for the staple have registered 
further advances. According to most factors, the condition 
of the industry is much worse than indicated by last week’s 
statistical report covering the month of May. The latter, 
it is claimed, failed to show, aside from a few materials, 
that the trade is in one of the most prolonged slumps in 
years. Asa result, it is now pretty well agreed that mills 
should close down during the entire week of the Indepen- 
dence Day holiday in order to avoid any further accumula- 
tion of goods. Some are even contemplating more extensive 
shut-downs in view of the fact that recent business has 
been so fitful it has been difficult to gauge demand and 
maintain prices approaching a profitable basis. Stocks held 
by mills are claimed to be larger than was held the corre- 
sponding period last year, which in itself necessitates a 
greater and more drastic practice of curtailment schedules. 
At present production is estimated to be only about, 40% 
of normal, and as mills accumulate merchandise on this 
basis a fairly good idea of the volume of buying can be 
obtained. Regarding prices, the advance in raw cotton, 
based upon poor weather, has forced factors to ask higher 
levels for the finished so as to lessen losses. The bulk of 
current business is largely confined to small filling in orders 
received for a number of miscellaneous items. The request 
for ginghams is probably more active than for other goods, 
and, although small, it is persistent with some reports of 
engagements placed ahead. Print cloths 28-inch 64x64’s 
construction are quoted at 6c., and 27-inch 64x60’s at 4%c. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 8%c., and 39-inch 80x80’s at 10%4c. 


WOOLEN GOODS.—Aside from the continued spot de- 
mand for men’s light weight late spring and summer fabrics, 
markets for woolens and worsteds are quiet. Being between 
seasons, business is slack pending fall activity which is not 
expected until another month. Currently, orders are largely 
confined to small lots of popular cloths, including flannels 
and sports suits, but the movement is not as large as it is 
expected to be when the weather gets really hot. Further- 
more, it is believed that quite a business will be done in 
men’s wear lines generally before the coming Independence 
Day holidays. This should reduce stocks and materially 
assist in stimulating fall orders. In the meantime, a num- 
ber of factors are having advance showings of tropical wor- 
steds and mohairs for the 1929 season, but official openings 
will not take place until after the holidays. 


FOREIGN DRY GOODS.—Little or no improvement is 
noted in the linen markets this week. Aside from a few 
items such as dress goods and knickers, which are selling 
fairly well owing to the warmer weather, practically nothing 
has been accomplished in the way of new business in other 
directions. Buyers continue generally uninterested, despite 
the fact that stocks are very low which could develop into 
quite a tight situation in the event of a broad buying move- 
ment developing. Following the recommendations of the 
Better Business Bureau, Inc., that all linens be accurately 
marked, an advisory committee has been selected by the 
trade to co-operate with the Bureau to strictly enforce the 
latter’s recommendations. Concerning the primary mar- 
kets, reports indicate that most sections are proceeding with 
the sowing of new flax, which in most cases is expected to 
show an average increase of approximately 257%. Burlaps 
have been irregular, with prices easing off the earlier part 
of the week, but rallying again later in the week, owing to 
an advance in primary markets. Burlap brokers have taken 
initial steps for the establishment of a Burlap Exchange 
which is expected to be formed soon. Light weights are 





quoted at 8.00c., and heavies at 10.05-10..10¢. 
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State and City Department 


NEWS ITEMS 


Florida (State of.).—New Everglades District Litigation.— 
A new litigation attempting to enjoin the sale of $20,000,000 
Everglades Drainage District bonds has been begun by the 
Rose Lawn Realty Co., which charges that the District 
Commissioners discriminated in valuing property for taxa- 
tion. The following is from an Associated Press dispatch 
dated Miami, Fla., June 14 appearing in the Atlanta “‘Con- 
stitution” of June 15: 

All discrimination in the assessment valuation on which the $20,- 





000,00 bond issue of the Martin Everglades act is to be made the 
Rose Lawn Realty Co. toda Fn Evergledet ccult Court & new salt for in- 
junction against sale of the . 


The suit was fiied through Evans & Mershon, Miami attorneys, who filed 
a similar suit yesterday on Leon County. e Board of Commissioners 
of the Everglades drain district and Bob Simpson, Dade County tax 
endants. 


ct were 


xplanation or | justification. 
“ae, the bill sets forth, requires that a full and true asscesment, on 
all lands within such a district made preparatory to issuance of the 


bonds. 
bond ye also seek injunction against collection of the ad valorem tax 
of of one mill. 


Suit has also been instituted by Spitzer, Rorick & Co. 
to stop delivery of $20,000,000 Everglades bonds to Dillon, 
Read & Co. and Eldredge & Co., according to the “‘Herald- 
Tribune’, of June 16, which said: ie 

restrain Drainag mumissi eliver- 
ing $20.000,000 in onde te Dillon ‘Read & Co. end Eldredge & Co., of this 
city, was filed in the United States District Court at Pensacola, Fia., b 
Spitzer, Rorick & Co., Toledo and New York bankers, Wednesday, accord- 
ing to advices received from that y. hearing on the peti 
‘was set for to-day but has been postponed by mutual consent until next 


bonds issued for the 


purpose of raising to drain the Everglades and that under tae provi- 
sions of the contract to sell to Dillon, Read & Co. and Eldredge & Co. that 
contract is ’ h State officials are named as defendants in the 
suit as members Commission. clude John W. 
Mart Governor; Amos, Comptroller; J. C. Lunning, Treasurer; 


in Ernest a . 
Fred iH. Davis, Attorney General, and Nathan Mayo, Commissioner of 
ure 


Agri , 
This petition is in addition to the petition filed in the Federal Court at 
me April 30 for delivery of the $3,500,000 refuading bonds 
Spitzer, . have agreed to take. 


County Boards of Education May Not Issue Floating Debt 
& Bonds, Court Rules.—The State Supreme Court, according 
to Edward H. Collins, of the New York ‘“Herald-Tribune,” 
has decided that county boards of education have not the 
power to levy taxes under the Florida State Constitution 
for amortization of bonds issued to pay off floating indebted- 
= 7 following article ap in the “‘Herald-Tribune” 
of June 15: 


County Boards of Public Instruction in Florida may not issue bonds for 
the purpose of floated indebtedness incutted in the support or 
amain of to a decision just down by the 

Court of the State an from a validating act for 
such an issue. The court has ruled that the 10-mill tax which these count; 
pane | tm ype h 4. and ap t of floating debt 4 

a ‘or the payment of floa . 
these Boards outstanding and the 


229 has been brought to the high court of the State as to whether 
this of could be properly validated, and the decision 
ably go far toward shaping the future policy of these public that 


dave been set up in the State. 
the Sw e Court of Florida was from a decree 
ighlands County under chapter 12,844, acts of 
funds to pay the o floating indebtedness incurred 
in the cuppart and maintenance of the public free schools in that county, 
such be Part of the tax provided for by section 12 
tion Florida.” 

The sections referred to declare: 
“Each county shall be required to assess and collect annually for the 
ssupport of the public free schools therein a tax of not less than 3 mills nor 


& 
; 
3 
5 


amore 10 mills on the dollar on all taxable property in the same. 
“The county school fund shall consist, in addition to the tax vided 
for in section 8 of this e, of the proportion of the interest of the State 


articl 
school fund and of the 1 mill State tax apportioned to the county; the net 
proceeds all fi under the laws of the State within the 
county; and shall be disbursed by the County Board of Public Instruction 
solely for the maintenance and support of public free schools.” 
he statute in question cannot be sustained, es the court after 


these pro 1 
@ constitution that funds as taxes under section 8 shall be used 

“for the support of the public free schools’ in the county. and ‘“‘solely”’ 

for — support and maintenance of public free schools. ys the State’s 
, A bet j " 


eT he act here considered purports to authorize bonds to be issued to pay 
indebtedness incurred in 2 oe and maintenance of 
the public free schools of said county, evid y warrants, notes, o 
accounts, or otherwise incurred for services or labor performed, ma 
and supplies furnished, and for money loaned to and received by the Board 
of public instruction,’ the bonds to be paid from a part of the tax pone 
for by section 12 of the constitution.” The construction contemp the 
payment when due of expenses for tenance and support of schools , 
and does not contemplate the issue of bonds to pay for past indebtedness.’ 


Pennsylvania (State of).—Court DefinesMeaning of Con- 
stitutional Bond Issue Provision.—Doubt as to the meaning of 
an amendment to the State Constitution providing that “the 
General Assembly, irrespective of any debt may authorize 
the State to issue bonds to the amount of $100,000,000 for 
the purpose of <> eee J and rebuilding the highways of 
the Commonwealth,” has been settled by the Dauphin 
County Court. One group of State officers interpreted the 
provision as meaning that the State could at all times main- 
tain a debt up to $100,000,000 for wey, purposes, irre- 
spective of the amount of bonds issued. The other group 
held that only $100,000,000 bonds could be issued, and that 
when these had matured no more could be issued to replace 
them. A test suit was instituted in the Dauphin County 
Court to decide the question. That court has ruled that the 
constitution does not permit a continual debt. The ease 


jas now been appealed to the Pennsylvania Supreme Court. 








The Pittsbu h “Post-Gazette” of June 19 carried the fol- 
lowing Harrisburg despatch dated June 18: 


The State today was enjoined from prin $3,000,000 of road bends to 
replace those ( ] 
De the Daup sand cancelled by the d of Finance and Revenue 


The Commonwealth ‘ 

PPR Ang Was set for ah = appealed to the State Supreme Court 
court t vernor Fisher’s orders to State Treasurer Lewis 

and Auditor General Martin to _— and print these bonds were without 

constitutional or legislative au ty and therefore void. 

adel -— % cf the Aegencene one ay “ — M. Montgomery, Jr., Phila- 
’ a ayer t 

= phia a. xpayer’s s prevent the issuing of bonds 


ca , 

The suit was in the nature of a test case to permit a rulin on the interpre-* 
tation of the constitutional amendment under which the $ 000.000 issues 
of road were issued. The State contended that under the past 

ents and those to be voted upon in November the limit of a con- 


amendm 
tin indebtedness was fixed 
po sum named. rather than authority being granted for the 


BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Dickinson County, Kan.—BOND OFFERING.—Seal 
bids will be received until 8 p. m. on June 25 by M. E. Calkins, City Olen, 
4 sae werchase of two issues of 4% semi-annual bonds aggregating $66,500 

,500 general sewer bonds. Due $5,850 from 1929 te 1938 incl. 

BOR ae see SMe aite ante ok 

pa. , q =e e subject to the refusal of the 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Edward Ashbaucher, County Treasurer, ean receive sealed bids until 10 
chess of the following 


a. m. June 25 for the pur issues of 444 bonds: 
os A ak. . Dated J 15 1928 ‘Dai ~ 1 el 

a a une a 
Nov. 15 from 1929 to 1938, incl. te ee ne ee 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Ruth 
Benedum, Clerk Board of County mers, will receive sealed bids 
until 12 m. Juiy 7, for the purchase of an issue of $5,300 6% ditch improve- 
ment bonds. Denom. $530. Due as follows: 0, Oct. 1 1929; $530, 
Apr. and Oct. 1 1930 to 1933 incl.; and $530, Apr. 1 1934. a“ 
Payable at te office of the a Treasurer. A certified check payable 
to the order of the Treasurer, for 10% of the bonds offered is required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
bigg ~* 4 3 os aly. Me ae Wag ann 500 Ae sealed = 
-m. e an issue 0 ,000 road improvement 
bonds. Dated June 1928. Denom. $800. Due $2, M 3 
15 from 1929 to 1938 incl. 5 puicendnnemante's 


ALLEN COU./TY (P. O. Li Ohio.—BOND OFFERING.—S. B. 
lerk Board of Countian Caehaoen sealed Ht 


until 13 m (central standard time) July 3, for the purchase of an issue of 
: e y or pur of an e 0 
$9,162.23 544% road improvement bonds. Dated July 1 1928. Due 
yl follows: $900, 1929 to 1935 incl.; $950, 1936 and 1937; and 
$962.23, 1938. Prin. and int. payable at the office of the County Treasurer. 
A certified check od py to the order of the Treasurer, for $500 is required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 
BOND OFFERING.—Bids will be received at the same time for the pur- 
Sane ltrs” Estos taa0 frg08 Ine BE S00 ToT oa SS ae 
1938. A certified check for $500 is required. | , ees 


AMITYVILLE, Suffolk eg N. P fmn ny SALE.—The Bank 





a ie and the First name BT as ‘ene Co., both of Ami 
ve purchased an issue o: W registered pa nda 
at par. Dated July 1 1928. Due $3,000 July 1 from 1929 to 1933 incl. 


These are the bonds offered on May 23—V. 126, p. 3 hich da: 
no bids were submitted for the bonds. on DP. Se ee ee mene 


ANGELICA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Angelica), Allegany County, N. ¥Y.—BOND OFFERING.—Grace L. 
Weeks, Clerk Board of Education, will receive sealed bids until 8 p. m. 
(eastern standard time) June 25, for the purchase of an issue of $60,000 


coupon or r tered school bonds, rate of interest not to exceed 444 _ % and 
to be stated in a multiple of 1-2 of 1%. Dated July 1 1928. 


Denom. 

$1,000. Due $2,000, July 1, from 1 to 1958 incl. . and int. 

yable in gold at the Chase National Bank, New York, or at the Manu- 

eiaesas & Traders Peoples Trust Co., Buffalo. A certified check payable 

to the order of the Elmer M. Phippen, Treasurer, for $1,200 is required. 
Legality approved by Clay Dillon & Vandewater of New York City. 


ANN Seon, Womsenay County, Mich.—BIDS.—The following is a 
list of the bids submitted on June 11, for the purchase of an issue of $)80,000 
a es awarded to the State Savings Bank of Ann Arbor.—V. 

, Dp. ° 


Bidder—For 4s. Premium. Price. 
I I aan nt wis inset Wns beside te psba wo woke to ee $775.00 100.430 
Whit: a cLean & Co., Nat. Bank of Commerce, 

Union Sa ae a a a a atl GR Se oF il 776.50 100.431 

At4 Ae the bids were: 

Detroit Tr. Co., Sec. Tr. Co., Watling, Lerchen & Hayes_2,8116.0 101.56 
Harris Trust & Savings Bank... ................---... 2,538.00 101.41 
First Nat. Co. of Detroit, Bk. of Detroit. __.......-.--- 2,196.00 01. 
Iltinois Merchants Trust Co. ..........--.------------ 2,190.00 101.20 
St , SI TE TIO <> os aciens Or dv ce gees aniseed anos ies aah eh hisignaw bs aaah .00 01. 
I I a oo en bn aes sn tad mikcebigs acon dentin aamawinren Hd 1,872.00 101.04 
ES AT IS EE. 1,336. 100.74 
I I A a ono ca suing abil hs Sr anamnpincininiinin tr 1,139.40 100 


F -63 

Detroit Trust Co., eg! Trust Co. and Watiing, Lerchen & Hayes 

submitted split bid, $81,000 29-97 414% % and $99,000 38-48 4% &% at prem- 
ium of $111, price, 100.06. 


APALACHICOLA, Franklin County, Fla.—BOND SALE.—The two 
ssues of 6% semi-annual bonds aggregating $120,000 offered for sale on 
June 12—V. 126, p. 3486—were jointly awarded to the Apalachicola State 
Bank and the American Exchange Bank, both of Apalachicola, at par. 
The issues are described axs follows: 
$100,000 street paving bonds. Dated June 30 1928 and due on June 30. 

as follows: $20,000, 1933, 1938 and 1943 and $40,000 in 1948. 
Prin. and int. is payable in gold at the Hanover National Bank in 
New York City. Chapman & Cutler of Chicago will approve 
legality of bonds. 

20,000 water works extension bonds. Dated June 1 1928 and due 

June 1 1984. Prin. and int. is payable in gold at the Apalachicola 
State Bank of Apalachicola. 


APOLLO, Armstrong County, Pa.—BOND OFFERING.—H. 8. 
Smith, Borough Secretary, will receive sealed bids until 6 p. m. (to be 
opened at 8 p. m.) July 2 for the purchase of an issue of $45,000 4% coupon 

rough bonds. Dated June 1 1928. Due June 1 1948, optional after 
June 11933. A certified check payable to the order of the Borough Treas- 
urer, for $1,000 is required. 


ARCADIA UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Newark) 
Wayne County, - Y.—BOND SALE.—The $190,000 44% coupon or 
registered school bonds offered on June 19—V.126, p. 3630—-were awarded 
to Harris, Forbes & Co. of New York, at 101.439,. of about 4.34%. 
Dated July 1 1928. Due July 1 as follows: $5,000, 1930 to 1933 incl.; 
and $10,000, 1934 to 1950 incl. Other bids were as follows: 


Bidder— Rate Bid 
I IN an oi de sco aettnnn tek aan pac deincedlan de obukeicaee duca ce ee ta laa st onan sa tage 101.164 
Manufacturers & Traders Peoples Trust Co_-......--..---------- 101.139 
Dewey, al a cs ah dices cet anit is kine ee alaiamareinls 101.03 

a ia lc in enclose Sosmtege estar su mess maa 100.778 
SE rs 71 
CeO. an sa eee etaven caweiéncnnmasuneaemaes 100.63 
Se EEE, FAs ruthaen ded anctubsnswndsnarnntnendkwia es 100.429 
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nancial Statement. 
ame valuation 1927-1928 yo valuation is approxi- 


mately 10% of one SOR VERNER). a ccancseenssasdansin $6 396,586.00 
Tax rate, 19 4-19 Ob OS OS SORE OS OOO CZbOSOneRhwOsNeeanee 01 
AOE Ge ncn tenpagnivepednpanswecegnescosnee bumehnomnowe 205,000.00 
Estimated cash bal. on a close school year 1927-1928... 9,000.00 

Population about 7,500 
™ ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


The Bank of Commerce & Trust Co. of 


ton, was awarded on June 19, 
a $100,000 temporary loan mat 


in about five months, on a 4. tig 


ay? _basis. Other bids were as follows: 

ol "Cateas Comp © See gecssscocesoscncscsceseseeesscestnenssbet “ $a8% 

First National CEE, DORR ncn vscccntspoesacneeuninentsdédumawal 625% 
ASHTABULA COUNTY (P. O. Jefferson) Ohio.—BOND OFFERING. 

—W.W. Howes, . hee Board of Count Commissioners, will receive = 


bids until 10 a. (Eastern standard t: 6) July 9, for. the puscpese @ of a: 
issue of $46,780 3% road improvement bonds ated Aug. 11928. Due as 
follows: $1,780, April and $3,000, Oct. 1 1929, and $3,000, April aad Oct. 
1, from 1930 to 1936 incl. A certified chec« payable to the vorder of the 
Board of County Commissioners, for $1,000 is required. 


AVON PARK, Highlands County, Fla.—BOND SALE.—A $45,000 
issue of park site bonds has recently been disposed of to unknown investors. 


w@ AYDEN, Pitt Socmte, N. C.—BONDS VOTED.—At a special election 
held = 3 June 18 the — aut, the issuance of $100,000 in bonds 
for sc purposes by an overwhelming majority. The actual count was 
541 “toe i J files inst. 3 The Ayden graded school district magazine 
comprises not only t .. town of Ayden, but a large radius of territory ad- 
distri be sppyonimntely SOD0GU0D,” Tits mena wil te eabeated te oe 

ct aneee ely money the 

school board for enlarged school facilities and equipment. , 


Ld BALD Ney pn ge a County, N. Y.—BOND OFFERING .— 
Howard Baker, Villag ke, will receive sealed bids — 8 Ps m. (Eastern 
standard time) } my os “-¥ the purchase of an issue of $16 6,000 Te ged 
highway bonds, a of interest not to exceed 5%_and to be 

multiple of 4 of 1%. ge 7a 1 1928. Denom. $1, 000. Due 
$1, July 1 1929 to 1944 in - and int. payable at the First 
National Bank, Baldwinsville. y | certified check payable to the order 
of the Village for $800 is r a. Legality approved by Clay, Dillon 
& Vandewater of New York City 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Merrill Trust Co. of Bangor, was ay awarded a $100,000 temporary 
joan on a 4.54% discount basis. The loan matures on Sept. 28 1928. 
Other bids were as follows: 


Bidders— Disct. Basis. 
Shawmut an. US OUR. 6.0 oc ccsnncwcrcususeginbinbdiinsaadianen 4.63% 
Di, Fes es OD. ca wacdavesccscssscnsntidisatobblbemambwoummis 5.25% 


PP ate Summit County, Ohio.—BOND SALE.—The ms 525 
’s portion, street ay te bonds offered on June 18—V. 


were award Gotz & en B A Cincinnati, as ¢ 8, 

Tn amen oF Le. equal to 100.21, spout 70 
5 1 1928. Due Oct. 1, as follows: I Br i8 1828; $2,000, “to 1932 
ne: ; $1,500, 1933 t> 1936 incl., and 937. Other bide were as 

ows: 

a eh Int. Rate. Premium. 
PO eer thes ute tninte die $28.00 
Provident ‘Savings E —— Fe is cnediscntacambancen 5 113.33 
Weil, Roth rae pEHADEOS On mDeéemmendnmnn eam 4%% 14.00 

ee vcinine a anencwn ebm dmaininw ambi 5 81.00 
8 Harris & GEE, BNO. a nnsccnnepeacknnnghe 5% 97.65 


ron ROUGE, East Baton Rouge Parish, La.—BOND SALE.—The 

80,000 issue of 4 Ke coupon sewer system bonds offered for sale on 

= 19—V. 126, p. 3331—was awarded to re Hibernia Securities Co. of 

New Orleans for a yrenstam of $371.50, —~ * to 100.206, a basis of about 

448%. Dated June 1 1928. Due from Mar. 1 1920 v0 to’ 1956. incl. The 
a, is a complete list of the other bids and bidders: 


Didier Price Bid. 

N. Hill & Co., Oincinnati.......... ar and accrued int. ony 2.060. 

L. KE. French & Co., Alexandria, iaa2 2750209 premium, bidder to name 

bory—alternase | bid $111 ta 

4 i on i Sere ts after average 

of 5 mon 

Marine Bank & Trust Co__..___...- Par and 3% on daily deposits after 

Whitney Central Bank & Trust Co_._| average of 3 months. 

Kaufman, Smith & Co., St. Louis, Mo..Premium of $1 and 4% on daily 
deposits; alternate $1.200 without 


CO. W. McNeer & Co_.._.. sinning a $360 premium, no interest. 


BEAUMONT, Jefferson County, Tex.—BONDS See — 
The -_ two es of 444% serial road bonods were registered on 

11 by G. N. Holton, State Comptroller: 

$900,000 series A school bul: ds. 

600,000 series B saad building bonds. 


BEE COUNTY siroad oO. ,, Boovilie). Tex.—BOND SALE.—The $70,000 
issue of series of 192: bonds offered 


ts ‘ 
of $586, MoaeAL co 100 BAT. a basis of about 4.68% 
1 i928. Due | Apr. 10, as follows: $2,000 from 1929 to 1 
1949 to 1958, all incl. 


BELL SPECIAL TAX SCHOOL DISTRICT (P. O. Evenson), Gil- 
christ County, Fla.—_ MATURITY-BASIS.—The $45,000 issue of 6% 
semi-annual school bonds gd to the G. B. Sawyers Co. of Jacheonville 
at a price of 102.22—V. 126, p. 3631—is due on "tane 1 as follows: $1,500, 
1931 = ARS and $2,000 team 1937 to 1954, all inclusive, giving a basis of 
about 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—The following 
issues of special assessment seme 


at ’ 
pg BP gory He aggregating $55,989.15, were awarded 


To the Bohmer-Reinhart Co. of Cincinnati as 5s: 
$19,803.74 bonds at a premium of $557, — to 102. $6. 
31,658.38 bonds at a premium of $805, equal to 102. 
To the First National Bank of Bellaire as 5s: 
$2,823.26 bonds at par. 
1,703.77 bonds at par. 


BEN AVON HEIGHTS, Allegheny County, Pa.—BOND OFFERING. 
—Sealed bids will be received by the Borough ecretary until 12 m. (East- 
ern standard time) June 12, for the purchase of an issue of $28, 4% 
bonds. Dated July 1 1928. Due July 1 as follows: $5,000, 1933: $6, 000, 
1938; $7,000, 1943, and $10,000, 1948. <A certified check, payable to the 
order of the Borough for $500, is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Elmer Shonkwiler, County Treasurer, will roy sealed bids until 1 p. m. 
July 5 for the purchase of an issue of $23,000 4% & gravel road bonds. 
Due on May and Nov. 15, from 1929 to 1938 incl. in. and int. payable 
at the office of the County Treasurer. 


BERKELEY COUNTY (P. O. Moncks Corner) S. C.—BOND OFFER- 

ING.—Sealed bids will be received until 11 a. m. on July 2 py R. A. Thorn- 

ley, Clerk of the Highway Commission, for the purchase of 2 toe of 5% 
bonds aggregating $45,000 as follows: 


$3,000 Semeyey improvement bonds. Due $1,000 from July 1 1929 to 
15,000 pero? improvement bonds. Due $1,000 fzom July 1 1929 to 


Denom. $1,000. Dated July 11928. Prin. and int. (J. & J.) payable at 
the National Park Bank in New York Ciuy. If requested, the legal approvai 
of J. N. Nathans of Charleston, will be furnished. Separate bids are re- 
aes on the iasues. A $50) certified check on each issue must accompany 

eo 


48 and $3,000, 





BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
$59,500 special assessment road bonds offered on June 8—V. 126, p. 3486— 
were awarded to the Guardian Detroit Co., at a premium of $107. Bo. equal 
to a price of 100.18. (Rate of interest not given.). 


i y--- County, Pa.—BOND SALE.—A local banking 

composed of — wag og Bank, _ @ bop — yd Bae 
Berwick LA & Trust Co., all of Berwick, purchased 

50,000 4% refunding and water bonds. Due $5.0 000 from 1938 to oon t incl. 


BESSEMER, Jefferson County, Ala.—BOND SALE —The $130 
issue of oe pe improvement bonds off at public auction on = 
19—V. OP oe oop O- was awarded to Ward, Sterne & Co. of B 
Dated Jay 1928. Due $13,000 from July 1 1929 to 1938 incl. 


BETHLEHEM, Northampton County, Pa.—BOND OFFERING.— 
Thomas Ganey, City Clerk, will receive sealed ed bids until 9:30 pai uy 9 


for the purchase of on issue of 00,000 4 e, an t. 
bonds. Dated Ee, & 1928. ue $15,000 on rp ey 1 m 1929 | 8 
incl. A certified 


check; payable to the order of the Cit camera, for 
2% of the bonds offered is required. 


BIG HORN COUNTY SCHOOL DISTRICT NO, 265 (P. O. Basin), 
Wyo.—BOND OFFERING.—Sealed bids will be received until 3 
June 30 by L. Wilson, District Clerk, for the Poiensee 2 of a $3, issue of 
5% semi-annual school bonds. Dated July 1 1928 and due. on July 1 1943. 


BLACKFOOT NP. by i fat DIST, (P. O. apse). Bingham 
County, Ida.—BON. E.—An issue of $150,000 4%% school fonds 
has recently been ae Ee at par by the State of Idaho. 


BLACKSVILLE, Monongalia County, W.Va.— MATURITY—PRICE. 
—The $11, a A o*K of 534% water system bonds that was +o ur- 
chased—V. 126 3801—was awarded at par to the Sinking Fun 
mission and is due from 1929 to 1944, inclusive. 


BLANCO yp 00 i ped ROAD ae toss NO. & €.9 oO. ohncen City) 
Tex.—BOND LE.—The Ae 2,000 issue of 54%% road oa Tee 
sale on June poy: 126, 3630—was awarded at par rc athe) ,- 4 
City State Bank of Sohuste City. No other bids were submit ted. 


5 erik pbb ee SCHOOL DISTRICT F. Oo. oomingten), Minn,.— 
BOND SALE.—A $42,000 issue of ga mds has recently been pur- 
chased at par by the State of Minnesota 


BLUE MOUNTAIN, Tippah County, Miss.—BOND SALE.—A $9,400 
issue of road bonds was purchased on June 9 by the Bank of Blue Mountain. 


BONNERS FERRY, Sguates Count es SOND SALE.—The 
$75,000 issue of semi-annual mds 0: for sale on June 12—V. 
5 diame as 5%. bonds, at to YY os i National 1 a | Wa, rye go Co. 
o ne as 5 nds, ata aS a peice of a basis of abou Due 
fone 1980 to 1048cinel,” Legel opinion bir Bircham & Blew ots Spokane. 


BOONTON SCHOOL DISTRICT, Morris County, N. J.—BOND 
SALE.—The State Teachers Annuity Fund was recently awarded an issue 
of < eel. 000 444% school bonds at par. Due July 1 as follows: $7,000, 
1930 to 1965 inclusive, andg$9,000, 1937. Principal and interest payable 
at the Boonton Trust Co. 


BORDULAC TOWNSHIP O. Bordulac), Foster County, N. 
pRORDULAC FP ERING  Sented (ide ill be aotlred wut Se, NS 
eee atime aie te. “for the cee fy. x 

-annua ° 
Denom. $1,000. A certified (By - 2% of the bid is required. x 


BOSSIER PARISH#ISCHOOL ht ae * ol NO. 26 (P. O. Benton), 
—BOND OFFERING.—Sealed bids will be received until 10 a. m. = 

July 19 by R. V. Kerr of the School Board, for the purchase of 
@ $50,000 issue of school ponds. Int. rate is not to exceed 6%. a. 


$500. Da y 

int. (J. 4 J.) aoe at the Hanover National Bank in 
in Bento hapman & Cutler of Chicago will 

on the fone. A $2,500 cert 
accompany the bid. 


BOSTON, Suffolk County, Mass.—TEMPORARY 
2, ,000 tem: loan offered on June 16—V. 126 ee 
pint A to the Shawmut Corp. of Boston, on a 4. gi. 


The loan is dated June 19 1928 and is payable on Oct. 1 938. Int. to ate: 


BOWLING GREEN, Warren County, Ky.—BONDS VOTED.—At 
the special election held on June 16—V. 126, P DP. 3331—the voters authorized 

ce of $90,000 in 4% ool bonds by a count of 1.028 “for” and 
ne "aealnst. ** The bonds ae $15,000 every 5 years and are to be 


m- 


LOAN.—The 


non-o 


rial County, Calif.—BONDS VOTED.—A $20,000 
issue of bonds for the purchase and equipping of an airfield was authorized 
at a special eleetion bh d on June 15 by a vote of 484 to 73. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING .—Sealed bids 
will be received until 8 p. m. on June 26 by W. K. Carson, City Treasurer 

for the ge of two issues of bonds sepees $37,500 as Tollows: 
$25,000 $% street improvement bonds ue $2 from July 1 1929 to 

38, inclusive. July 1a fo 
5 eral improvement bonds. ~ be uly 1 as fo nee $500 
stant Ia eBE SBS cma BO 1944 to G. all § 

Denom 1928. ? wazatle 


$500. Prin. 
National cite a. York City, or at . e, First) 
Pani tim Bristol fey Be may be for either or both issues 


check on each ace is required. 


HAVEN SCHOOL DISTRICT (P. o. Brookhaven), Lincoln 
SS OFFERING.—Sealed_ bids will be received until 
July 2 by the Clerk of the Board of Sioarvenes for the purchase of a 
$75,000 issue of school bonds. 


oo ty, M agg | OFFERING.—Sealed 
pier yo Hotels Cory 7, - , Town Treasurer, for the pur- 
chase on a discount basis of an issue of $350,000 revenue notes. Dated 
June 25 1928 and maturing on Nov 6 1928. 


Y (P. O. Independence), lowa.—BOND OF- 
FERING. woe oe BY no gl tf fides will be received by Don A. Kirk. Count 
Treasurer, until 2 p. m. on June 26 for the puroaee of an issue of $100, 


BRAWLEY, Im 


,000. Dated July 1 1928. 
44% annual primary road bonds. Denom. $1 

000 4 to 1943 incl. Optional after 5 years. Blank 
taowk gf from es . . County will furnish legal approval of 


r 
bonds to be Cutler of of pF neg Sealed bids will be opened after all open 


bids are in. oumtes check for 3% of the bonds, payabie to the County 
Treasurer, - req 


dc ty, Ohio.— BUYER REFUSES BONDS.— 
Tie 350. 792.58 5% special aasessinent bonds awarded to Stranahan, Harris 
& Oatis; Inc., in V. 126, p. 2533—have been refused by the successful 
bidders, "alleging technical irregularities in the City Ordinance authorizing 


the sale of the bonds. 


rie County, N. Y.—BOND SALE.—The four issues of 
adh nt ty $8,550, 0 offered on June 20—V. 126, p. 3804—-were 
awarded to a syndicate composed of the Chase Securities Corp., Hallgarten 
& Co., Bancitaly uP Old Colony Corp., A. B. Leach & Go., Salomon 
Bros. & Hutzler, G. Becker & Co., H. L. Allen & Co., B. J. Van Ingen 
& Co., Stephens & Co., Batchelder, Wack & Co., Gibson, Leefe & Co., of 
New York City, at 100.081, a basis of about 4. 173%, as follows: 


$5,970,000 refunding bonds as 44s. Due $597,000, from 1929 to 1938, 
cl. 


1,120,000 a aporovemens bonds as 4s. Due $560,000, from 1929 to 
1948, in 


980,000 general improvement bonds as 4%s. Due $98,000, from 1929 


to 1938, 
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480,000 on supply bonds as 4s. Due $16,000, from 1929 to 1958, 


Dated Jan 11928. The bonds are being offered to the public for invest- 
ment at prices to yield 4% for all maturities. 


opt inonctat Statement (as Officially Reported). 





se II i ee shaamamibll $1, os. 460,39 
Total bonded debt, ae Te Ma cd usbdeastnans se 88,573,695 
PT EG aeebducliscasdctindencddvabaué $16,814,489 
a ceunemtnahanin sails ,648,808 23 ,463 ,297 
a is Sin a ieee dw iabaied $65,119,398 
Popu NE SERIE SRS A 550,000 
he following is a list of other bidders submitted for the bonds: 
Bidder— Int. Rate. Price Bid. 
Bankers Trust Se a City) Refunding 4 ig % 
arris, Forbes & Co., Ma-| Gen. Imp. ‘‘A” 44% 
rine 7s Co., Kean, Taylor &|Gen. Imp. ‘“‘B” 44% 
Go. Rothschild & Co.,}Gen. Impr. Water 4% $8,553,334.50 
‘" Méulton Co., F. L: 
| Re, Co., and HH. W. 
on Ry & Co. (jointly). _-- 
{Refunding 4%% 
Manufacturers & Traders-Peoples —_- Imp. ‘‘A’’ 44% 
ES EER Rgeas Gen. Imp. ‘‘B”’ 4% 
Gen. Imp. Water 4% 8,551,966.50 
Refunding 44%% 
Guaranty Co. of New York__-.-.--. Gen. Imp. ‘“‘A"’ 44% 
Gen. Imp. ‘‘B” 4% 
Gen. Imp. Water 4%% 8,550,102.60 
meee & Co., First National) Refunding 4%% 
Bank, Redmond & Co., The| Gen. Imp. ‘‘A”’ 44% 
Detroit Co., Geo. B. Gibbons &| Gen. Imp. ‘‘B”’ 44% % 
Co., Stone & Webster and Blod-}Gen. Imp. Water 4% 8,550,015.00 
et, Pulleyn & Co., Roosevelt & 
Vietor, Common & Co 
aap i BT sae J 





BUFFALO COUNTY (P. O. Alma) Wis.—BOND SALE.—The $70,000 
ee of £48 coupon improvement bonds offered for sale on June 11— 


ee 630—was awarded to prog omy purchasers for a premium of 
$987.36 rs#l ual to 101.41, a basis about 4.12%. Dated May 1 1928. 
; ue Si from May i 1930 to Tose incl. The other bidders were as 
oO omer 
Names al Other Bidders— Price Bid. 
td win cane imeebibinaindéanaweeuwel ,112.00 
n,n wieisom Qin wasenamharthe adelaide 70,238.00 
6 Se ee ae ee aa 70,027.00 


- C.—BOND OFFERING.— 
a.m. on Ras 2, by Mary M. Michaux, 
Clerk of the Board of County Commissioners, for the caren of a $91,000 
issue of 434% coupon funding bonds. Denom. Dated June 1 
1928 -— due on on June 1 as follows: $5,000, 1930 to 1934; $6,000, int, to 
1940 and $10 1941 to 1943, all inclusive. Prin. and int. (J. D.) 
planet at the yo! National Bank in New York City. Clay, Ditton 

Vandewater of New York City will furnish legal approval. A certified 
check for 2% of the bonds, payable to the County, must accompany the bid. 


ee yc gp bape Racine County, Wis.—BOND SALE.—The $25,000 
k bonds offered for sale on May 23—V. 126, p. 3163—was 
awarded to the Meinhardt Bank of Burlington for a premium of $749.50, 
oo to 102.998. Denom. $500. The following is a compiete list of the 


BURKE COUNTY (P. O. Morganton), 
Sealed bids will be received until it 


Bidder— Price Bid. 
Meinhardt re ee PL, Wes 6h 0 cena wenssantadenhed $25,749.50 
Consists of accrued interest oy date of L oeeagee g offer of roe 
— bonds and legal opinion to the city of Burlington and 
ce value of bonds 
Bank of Burlington, Burlington, W is nc ae catia elt sak gases aia st sna 25,640.50 
er advertisement except tnsteded fee printed bonds; city 
to furnish legal opinion. 
First Wisconsin Co., Milwaukee, Wis. .............-....-.-- 25,435.00 
Free printed bonds and legal opinion. 
White- a a i i Es cesta Ad shi gh dill hai dlewo wg we 25,420.50 
Free printed bonds and legal i opinion given. 
Federal ! SE UG ee ee 25,402.00 
Free printed bonds and loual opinion given. 
Second Ward Securities Co., Milwaukee, Wis_.-..-------.---- 25,250.00 


Printed bonds and legal opinion offered free of charge. 


CARS raat SCHOOL DISTRICT NO. 14 (P. O. Shreveport), 
La.—BO LE.—The $75,000 issue of school bonds offered for sale 
on June NP A 126, p. 3003—-was awarded to the City Savings Bank & 
Trust Co. of Shreveport for a premium of $698, equal to 100.93. 


GALLATIN COUNTY pesenes. prereses NO. 72 (P. O. a ee 
Mont.—BOND OFFERING.—Sealed bids be received until July § 
by the District Clerk for the purchase of a $1,000 issue of serial school 
build nds. int. rate is not to ex 6%. Dated June 30 1928. 
A $100 certified check must accompany the bid 


CAMP HILL oo DISTRICT, a County, Pa.— 
BOND SALE.—E. ollins & ig + nb a Philadel — were recently awarded 
an issue of $30, 000. Pere schoo ed June 1 1928. Denom. 
$1,000. Due June 1, as follows: S11. 1000, 1938; $1, “—, 1939; $2,000, 1940 
to 1946 incl.; $3, mo. 1947; and $1,00 8. . and int. - payable at the 
Lemoyne Trust Lemo oyne. oie to be approved Townsend, 
Blliott & Munson “ ‘Philadelphia. 


CANTON, Stark County,Ohio.—PRICE PAID.—The price paid for the 
2 issues of 416% bonds aggregating $32,222.25 awarded on May 25, to 
Assel, Goetz & Moerlein of Cincinnati—V. 126, p. 3804—was a premium of 
$28.00. equal to 100.086. 


CANYON COUNTY (P. O. Nampa), Ida.—MATURITY.—The 
$141,000 issue of 414 % school construction bonds that was purchased at par 
by the State of Idaho—V. 126, p. 3804—is due in 1948 and optional after 


CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND ann. 
—Scott Brandon, County Clerk, will receive sealed bids until 1 
(Eastern standard time) June 29 for the oo of an issue of $14, 060 5% 5% 

operty owners’ portion Ry ey bonds. Dated April 1 1928. 
enom. $1,400. Due $1,400 on Oct. 1 from 1929 to 1938 incl. Princi 
and interest payable at the office of the County Treasurer. A principal 
check payable to the order of the Treasurer, for 5% of the bonds offered, is 

required. 

CEDAR COUNTY (P. O. Tipton), lowa.—BOND OFFERING.—Sealed 


bids will be received until 2 p. m. on June y, by R. L. Gillam, County 
Treasurer, for the purchase of an issue of $112,000 4u%% pfomi-annual 


rimary bonds. Denom. $1,000. Dated July 1 1928. e€ $10,000, 
rom May 1 , 1934 to 1942, and $22,000 in 1943. a x4 furnish 
blank bo Sgpeevine opinion of ‘Chapman & Ouse of Chicago will 
be by ter ali open bids are in, sealed bids will be opened. A 


certified check for 3% of the bonds, payable to the County Treasurer, is 
required. 


CHARLESTON, Charleston 2 “ouney, © C.—BOND OFFERING.— 
Sealed bids will be received by W th, City Treasurer, until noon on 
July 2, for the purchase of a $56,000 issue of '4 4 % series “O” paving bonds 
Denom. $1,000. Dated July 1 1928, and gn on July 1, as follows: $6,000, 
1930 and 1931; $5,000, 1932; $6, 000, 1933 : $6 000, 1934; $6,000, 1935 and 
1936: $5,000, 1937 and 1938, and $6. 000, 39. Legal opinion is to be 
furnished by ‘purchaser. A $2,500 certified P must accompany the bid. 


CHELAN, Chelan County, Wash.—BOND OFFERING.—Sealed bids 
will be received until July 2 by Hattie Larsen, Town Clerk, for the pur- 
chase of a $17,800 issue of semi-annual town hall bonds. Interest rate is 
not to exceed 6%. Dated May 1 1928. 


CHICOPEE, Hampden a any Mass.—TEMPORARY LOAN.— 
The Third National ank & Trust Co. of Springfield was awarded on 
June 20 a $200,000 temporary loan maturing in about six months, on a 








The Commercial Trust Co. 
offering to discount the loan on a 4.645% 


° 


CHIPPEWA COUNTY (P. O. Chi Falls), Wis —LIST OF 
BIDDERS —The following sa'n ‘complete fat of the Glanere fr cha 4568,000 


4.40% discount basis plus remi ‘ 
submitted the only other bid. offering tong 


igsue of 4% 8 coupon highway improvement bonds awarded on June 12— 
x5 d20: PD. 3332—to the National City Co. of Chicago, for a premium of 
Tinos Merchants ON Gis nddunccudiuckadsbsedbdcaudulebGun Br O78 00 
ty Co. of Now Wada diiiniidactistadieatih cane 3 884 00 

Te POND OF On 6a ccdunnensunnsdohentas ae Wu enademeedellh me 
EE PE iy «ds ddd a cde hc buen inh khan Lcciicn ak 1,540.00 


CICERO SCHOOL DISTRICT, 
The Western State Bank of Cicero was 
school bonds at a premium of $112 200 
bonds were authorized at the leovenubes 


CLARK Deir SCHOOL DISTRICT NO. 37 (P. O 
Wash.—BOND SALE.—The $150,000 issue of school bonds offered = 
ye on June ey 126, p. 3487—was awarded to the State of W 


% bonds, at par. Dat 
No cthen ae aes po a a - July 11928. Due in from 3 to 18 years. 


CLAWSON, Oakland County, 
issues of bonds aggregating $197 offered on June 19—V. 126, p. 3 
were awarded to Howe, Snow & Co. and Joel, Stockard & Coe ‘poth of 
Detroit, as 6s, "= a premium of $517, equal to 100.261, a basis of about 


5.95% 
$192 600 specia 1 assessment roll No. 144 bonds. Due 
$19.0¢ ~. 1929 to . ne. and $20, 000; 1937 and 1938. 

enn follows : $500, 1929 to 1 to 1937" os. 11z;and a $i, 000.1938. °° a 
Dated July AY 1928. pete 


asta COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $8,200 

4 Tp road bonds offered on June 14—V. 126, p. 3631—were awarded to 
‘is F. Wild Investment Co. of Indianapolis, at a premium of $139. ia 
equal to 101.70, a basis of about 4.15%. he bonds mature semi-ann 
from 1929 to 1938, inclusive. The Fletcher Savings & Trust Co. of od 
apolis offered a premium of $90.70 for the bonds. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, receive sealed bids until 10 a. m. 
July 2, for the purchase of an issue of ta ~~ 4 . Maish et al road 
improvement bonds. Dated June 1 $860. Due $860 
on May and Nov. 15, from 1929 to i938 ae. 


CLINTON COUNTY (P. O. whadggee edect Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive 93 ag hme a until 10 a. m. 
July 2, for the purchase of an issue of $24,240 275% Sts nk Daywitt et al 
road improvement bonds. Dated June 15 1928 enoms. $1,212. Due 
$1,212,, on May and Nov. 15, from 1929 to 1938 incl. 


COLFAX COURTT SCHOOL DISTRICT NO. 22 (P. 
N. Mex.—BON. ALE.—A $6,000 issue of 5 
has been ourdaaen, at par by Benwell & Co. of 


COLUMBIANA, Columbiana County, Ohio.—BOND OFFERING.— 
8. Richard Orr, Village Clerk, wil receive’ sealed bids until 12 m. July 7 
for the purchase of an issue of $8,198 5% 8 species rovement 
bonds. Dated Mar. 15 1928. Due $819.80 on Sept. 15 from 1 to 1938 
inclusive. A certified check payable to the order of the Village Treasurer, 
for 1% of the bonds offered is required. 


COOK COUNTY P. Chicazo), I1l1.—BOND SALE.—A syndicate 
composed of the Harris Trost & Savings Bank, Illinois Merchants Trust 
Co., First Trust & Savings Bank, and the Continental National Co., all 
of Chicago, was awarded on June 21, an issue of $2,700,000 4% series V 
road and bridge bonds at 98.10, a basis of about 4.225%. Due $150,000 
June 1, from 1930 to 1947, inclusive. 

The next highest bid was made by the National City Co. and ys 4 
Stuart & Co. at 98.0531. The third highest bid was 97.78 made by as i- 
cate composed of W. R. Compton Co., Foreman Trust & Savings Bank, 
First National Co. of eee Guaranty Co., Detroit Co., Ames, Emerich 
& » Northern Trust Co., Field, Glore & Go. and Lee, Higginson & Co. 
The lowest bid was 97.22 made by a group nen of A. B. Leach & 

Eldredge & Co., Becker & Co H. Rollins & Sons, Taylor, 
Ewart & Co., Central Trust Co. of Illinois, Union Trust Co. and John R. 
Thompson Securities Corp. 

The bonds, which mature from 1930 to 1947, are being of*sred by the 
pens group at prices to yield from 4.08 to 4. ‘15 per cent, according to 
maturity. 


COLUMBUS, Lowndes County, Miss.—BOND SALE.—Two issues of 

5% % bonds, aggregatin $103,4 3. 30, have been jointly purchased by 

A. y Tigrett & Co. of emphis and the First National Bank of Columbus 

} td price of 100.15, a basis of about 5.21%. The issues are divided as 
‘ollows 

$54,143.80 omg iajemecetins pos ds. Dueon Feb. 1 as follows: $5,143.80, 

1929; $6, one. ; $5,000, 1931; $6,000, 1932; $5,000, 1933; 

pet gy 4; $3, 060" 1935; $6,000, 1936 and $5,000 . 1937 


$1938 
49,319.50 special serees improvement bonds. Due on Feb. 1 as follows: 
$4,31 1929 and $5,000 from 1930 to 1938, inclusive. 
Dated Feb. 1 192 8. 


CRANSTON, Providence County, R. I.—LOAN OFFERING.—Wil- 
liam M. Lee, City Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) "June 26, for the purchase of a $200,000 com rary loan on a 
discount basis. Dated June 27 1928. Due Dec. 3 28 at the First 
National Bank, Boston. Legality to be approved by | a, Gray, Boyden 
& Perkins of Boston. 


DALE (P. O. Johnstown) Cambria County, Pa.—BONDS NOT 
SOLD.—The $15,000 444% Borough bonds offered on June 9—V. 126, p. 
3332—were not sold as the bids submitted have not been opened. 


DALLAS, Dallas County, Tex.—BONDS REGISTBRED.—The follow- 
ing issues of 4\%% serial bonds were registered by G. N. Holton, State 
Comptroller, on ‘une 13: 

$350,000 fire station and signal system bonds. 

150,000 sanitary sewer bonds. 

100,000 public library bonds. 

1,075,000 street opening and widening bonds. 

400,000 airport improvement bonds. 

50.000 garbage incinerator bonds. 
2,000,000 water works improvement bonds. 

"200,000 park improvement bonds. 

400,000 school improvement bonds. 

500, ee street paving bonds. 

350,000 storm sewer bonds. 

naNDe OFFERED FOR INVESTMENT .—The above issues of bonds are 
now being offered by Eldredge & Co. of New York at prices to yield 4.15% 
on all maturities. The sale of these bonds took place on Apr. 15—V. 126, 


2534. 
i The official financial statement of the city shows a valuation in 1927 for 
urposes of taxation of $493,.495,400 and a total bonded debt, including this 
ue, of $28,634,350. Population of the city according to the U. 8S. Census 
in 1920 was 158,976, and is 252,100 according to present estimate. The 
city owns property valued at $35,674,658, which is almost twice the net 
bonded indebtedness. 


DAVIS COUNTY (P. O. Bloomfield) Ilowa.—BOND OFFERING.— 
Sealed bids will be postiven La 2 Dm. 3050 a = >, Hoye annual 
er, for the purc ane of a u 
Siieare cana be y$1-000. Dated July 1 1928. Due $20, 


Cook County, Ill.—BOND oe a 
recently awarded an issue of $200,000 
equal to a price of 105.60. The 


. Vancouver), 


Mich.—BOND SALE.—The following 
804— 


e July 1, as follows: 


Dain. 


O. Miami), 
4% school refunding bon 8 
enver. Due on June 1 1936. 


road bonds. Denom. 
pany ay 1 1933 to 1942 incl. Optional after 1933. Blank bonds are to yo 
furnished by ogee County will furnish legal approval of Cha — 


& Cutler of Chicago. Sealed bids will be opened when all the open bi 
in. A certified check for 3% of the bonds, payable to the County essuer 


must accompany the bid. 
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DAYTONA BEACH, Volusia County, Fla.—BOND ELECTION .— 
The Board of Commissioners of the Florida Inland Navigation District has 
called a special election for June 26 for the purchase of the East Coast canal 
and acquirement of property, the amount aggregating $1,887,000. 

Of the total issue to be offered to real and personal property owning tax- 
et of the eleven counties through which the canal passes, $750,000 is to 

used for the purchase of the canal pro y from Harry 8. Kelsey, West 
Palm Beach, its owner, and payment of interest due him. The remainder 
is for acquisition of right of way, legal costs and other expenses. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND OFFER- 
ING.—Sealed and open bids will be received until July 2, by E. H. Croskey,. 
County Treasurer, for the purchase of a $250,000 issue of 44%% annual 
primary road bonds. Denom. $1,000. Dated July 11928. Due $25,000 
from May 1 1934 to 1943, incl. Optionalafter 5 years. Pur to furn- 
ish blank bonds. County will furnish legal approval of Chapman & Cutler 
of Chicago. After all open bids are in, sealed bids will be opened. A 
certified check for 3% of the bonds, payable to the County Treasurer, must 
accompany the bid. 


DEARBORN AND FORDSON, Mich.—VOTERS APPROVE MERGER .— 
At a special election held on June 12 the voters of both cities approved the 
merger of Dearborn and Fordson together with the territory in Dearborn 
tow lying between them by a majority of about 1,000 votes. The 
unofficial total of the votes in favor of the proposal was 3,003; the total 
against, 2,210. In Fordson the measure received a majority of but 34. 
According to reports the opponents of the proposal will demand a recount 
of the bailots. The opposition in Fordson, it is stated, was based prin- 
cipally upon the fact that the city, with an assessed valuation of $22,000,000 
has a lower tax rate than Dearborn with a tax valuation of $30,000,000. 


DE FUNIA K SPRINGS, Walton County, Fla.—BOND SALE.— 
Two issues of 6% semi-annual bonds aggregating $87,000 have been pur- 
chased by unknown investors. The issues are as follows: 
$63,000 street paving bonds and $24,000 town hall bonds. 


DELAWARE COUNTY (P. O. Muncie) Ind.—BOND OFFERING .— 
Ira J. Wilson, County Treasurer, will receive sealed bids until 10 a. m. 
June 30, for the purchase of an issue of $16,000 414 % bridge bonds maturing 
semi-annually. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
Merchants National Bank of Muncie was awarded on June 7 an issue of 
$9,280 414% % township bonds (average maturity 4% years) at a premium 
of $232, equal to 102.49, a basis of about 3.88%. ‘The bonds are coupon 
interest payable May and Nov. 15. 


DORCHESTER COUNTY (P. O. St. George), S. C.—BOND DE- 
SCRIPTION .—The $180,000 issue of bonds that was jointly purchased by 
the Peoples Securities Co. of Charleston and the Derchester Banking Co. of 
Summerville at a price of 100.193—V. 126, p. 3631—is described as follows: 
4%% coupon highway bonds. Denom. $1,000. Dated June 1 1928. 
Due $36,000 from June 1929 to 1933, incl. Basis of about 4.68%. Prin. 
and int. (J. & D.) payable at the Hanover National Bank in New York City. 


DOVER VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio— 
BOND SALE.—The $200,000 school building bonds offered on Fane 11— 
V. 126, p. 3333—were awarded to the First National Co. of Detroit as 
4%s, at a premium of $2,660, equal to 101.33, a basis of about 4.585%. 
Dated April 1 1928. Due $10,000, Oct. 1 from 1928 to 1947, inclusive. 
Other bids for 4%4s were: 





Bidder— Premium. 
A Oe once soca wads cena saks dk th waeameskisee $2,064 
pO ere ee Ree mere. Se HS 911 
cS EE BEE RSF SS 1,187 


Provident Savings Bank & Trust Co_______...__..-_-.-----_----- 1,040 


DUMAS SCHOOL DISTRICT (P. O. Ripley), Tippah County, 
Minn.—BOND SALE.—The $6,000 issue of 6% semi-annual school bonds 
offered for sale on June 1—V. 126, p. 3333—has been purchased by a 
local investor. 


EASTON SCHOOL DISTRICT, Northampton County, Pa.—BIDS. 
—The $200,000 44% % coupon school bonds awarded on June 11 to National 
City Co., at 102.309, a basis of about 4.05% —V. 128 2 - 3805—were re- 
offered for investment priced to yield 3.95%. ‘The following is a list of 
— bids submitted: 


4 — Rate Bid. 
I A is snes ass wis se es twig ee 102.123 
PG EERUND TUMGUINNE BROMNE, o o  n os cn monoamine ne ammbiahsiam 02.063 
ee tee ee ae STUD OO... Wg non cn ceuwsmaoweucameen 102.03 

is rE NE as as ce pe de di a i sino Ao as ain kala Man cea ke 101.627 
Ce ae, OE CSS oo tows noon ed nnd eeemeeiaaiimawa 101.035 


EAST PALESTINE, Columbiana County, Ohio.—BOND OFFER- 
ING.—Harry Court, City Auditor, will receive sealed bids until 12 m. 
zane oy ie the purchase of the following issues of 5% bonds, aggregating 
$10,529.33 West Clark St. improvement bonds. Due Apr. 1 as follows: 

$1,529.33, 1929, and $1,000, 1930 to 1938 incl. 

7,905.90 Alice St. improvement bonds. Due Apr. 1 as follows: $840.90, 
1929, and $785, from 1930 to 1938 incl. 

2,047.96 West Grant St. improvement bonds. Due Apr. 1 as follows: 
$247.96, 1929, and $200, 1930 to 1938 incl. 

1,864.53 East Rebecca St. improvement bonds. Due Apr. 1 as follows: 

$244.53, 1929, and $180, 1930 to 1938 incl. 

Dated June 1 1928. A certified check payable to the order of the City 
Treasurer for 2% of the bonds offered is required. 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND OFFERING. 
—Sealed bids will be received until noon on July 2 by J. A. Weddell, County 
Auditor, for the purchase of a $50,000 issue of 44 96 coupon series A school 
bonds. Denom. $1,000. Dated July 1 1928. ue on Jan 1 as follows: 
| ges 1931 to 1936 and $2,000, 1937 to 1958, all inclusive. Prin. and 

t. (J. & J.) payable at the Hanover National Bank in New York City. 
Legal approval of Reed, Hoyt & Washburn of New York City to be fur- 
nished by county. Auditor will furnish required bidding forms. A certi- 
fied check for 2% par of the bid, payable to the County, is required. 


EDWARDSVILLE (P. O. Kingston), Luzerne County, Pa.—BOND 
SALE.—The $55,000 5% funding bonds offered A ‘ 
3805—were awarded to the Kingston Bank & Tres. Ca ne 18 ope 


., Kingston, at 
and accrued interest. Dated June 11928. Due Jan. 1 as Sdiewe: 5,000, 
pins a ake aad 1931 and 1932; and $10,000, 1933 and 1934. 


ELMWOOD PLACE VILLAGE SCHOOL DISTRICT, Hamil 
County, Ohio.—BOND SALE.—The $40,000 school building 2 
offered on June 15—V. 126, p. 3488—were awarded to the Provident 
py im gh ye L. tore, Co, pe 43 “8 at . — $621, equal to 101.55, 

: ; a ar. 
1929 to 1948 incl. ieiannsiiV—e Oo 
er— 


, , 


No other bid 


We eee Oe Pevins Oe... cow occ ncnc ccccdecedeonod rive ale $1350 
ee EE I on cos oc oe ala Cee 5% 851.25 
re en Oe NN on 4% Q 428.00 
Pe ne eee 4% %, 102.00 
ereueuee, seems a Ontie. 4 lo 68. 
PIOMEMEER OM oe kno ec ucuwnncccce. ce 4%% 432.00 
rire erm nemo ane 44% 505.00 
ee OE NO... wane cansnscccvecenennacas 44% 505.00 
SS anaes eeeedete 5% 720.00 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, City Comptroller, will receive sealed bids until 12 m. (daylight 
saving time) July 2, for the purchase of the following issues of 4 144% coupon 
or registered bonds, no more bonds to be awarded than will produce a 
yy of $1,000 over each of the two serial issues given below: 

91,000 er one Lampe A pres Bey June 1 as follows: $3,000, 1929 to 1957, 
50,000 playeround bonds. Due June 1 as follows: $2,000, 1929 to 1948, 
nclusive; and $1,000, 1949 to 1958, inclusive. 
181,000 temporary loan. Due June 1 1934. 

Dated June 1 1928. Denom. $1,000. The entire temporary loan of- 

fered will be sold. Prin. and int. payable in gold at the National State 





Bank of Elizabeth. A certified check, payable to the order of the City for 
2% of the bid, is required. Legality to be approved by Reed, Hoyt & 
Washburn of New York. 


Financial Statement of the City of Elizabeth, N. J. 


Assessed valuation taxable real property, 1928___........- $136,491,592.00 
Assessed valuation taxable personal property, 1928_...__-_ 20 ,025,515.00 


$156 517,107.00 
$11,156 ,300.00 


219,345.00 
$11,375,645.00 





Bonded debt, including this issue. -.................... 
Temporary indebtedness, ultimately to be funded by the is- 
SENS CF DOGG . «one caccncucbsinessmnenehesnorsncauen 
TOCRs TAGIONIS « «+ eo nteecnanbesnbdeancanessocen 
Special assessments actually collected and on 
hand, applicable to payment of indebted- 
ness included in bonded debt.....-..--.--- $2,889 ,259.41 
Special assessments uncollected, applicable to 
payment of indebtedness included in bonded 














Gs oncdaecrsbésirkesandnucstedenbandn 612,921,82 
Sinking funds applicable to payment of 
DORE Gli sdapatecducdvecaussaanedtend 532,489.47 
4,034,670.70 
ale ee oe ii een ccindiiaiaie 4.... $7,340,974.30 


Population, U. 8. Census, 1920, 95, 783; present population (est.) 117,000 


EMANUEL COUNTY (P. O. Swainsboro) Ga.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on July 11, by Geo. P. Edenfield, 
Clerk of the Board of County Commissioners, for the purchase of an issue of 
$182,000 4%% road bonds Denom. $1,000. Dated May 1 1926. Due on 
Jan. 1, as follows: $4, , 1930 to 1932; $5,000, 1933; $4,000, 1934; $5,000, 
1935 to 1939; $6,000, 1940 to 1942; $7,000, 1943 and 1 ; $8,000, 1945; 
$7 .000, 1946; $8,000, 1947; $9,000, 1948 to 1951; $10,000, 1952; $11,000, 
1953; $10,000, 1954; $11,000, 1955 and $3,000, 1956. Prin. and semi- 
annual int. is payable at the National Park Bank in New York City. County 
will furnish legal approval of A. A. and E. L. Meyer, of Atlanta. 


FAIRVIEW, cuyanenn County, Ohio.—BOND OFFERING.—J. W. 
Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) July 16 for the purchase of the following issues of special assessment 
bonds bearing interest at the rate of 5% and aggregating $34,785: 
$17,750 West 211th St. improvement bonds. Due Oct. 1 as follows: 
$1,750, 1929; $1,500, 1931: $2,000, 1932; $1,500, 1933; $2,000, 
1934; $1,500, 1935; $2,000, 1936; $1,500, 1937, and $2,000, 1938. 
5,635 Wesley Road improvement bonds. Due Oct. 1 as follows: $635, 
1929; $500, 1930 to 1932 incl.; $750, 1933; $500, 1934 to 1937 incl., 
and $750, 1938. 
4,000 improvement bonds. Due $400 on Oct. 1 from 1929 to 1938 incl. 
4,009 Mildred Ave. improvement bonds. Due $800 Oct. 1 1929 to 1933 


incl. 
3,400 Westwood Ave. improvement bonds. Due $1,700 on Oct. 1 in 
1929 and 1930. . 
Dated July 1 1928. Principal and interest payable at the First National 
Bank, Rocky River. Bids for bonds to bear a different rate of interest will 
receive consideration, such rate, however, if fractional, to be stated in a 
multiple of 4 of 1%. <A certified check payable to he order of the Village 
Treasurer for 5% of the bonds offered is required. 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Denton), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on July 9 by the District Clerk, for the purchase of a $37,000 issue of 
school buildings bonds. Interest rate is not to exceed6%. Denom. $1,000. 
Dated June 1 1928. 


FALLOWFIELD TOWNSHIP (P. O. Monongahela R. D. No. 1), 
Washington County, Pa.—BOND SALE.—The $30,000 4% % road bonds 
offered on June 9 (V. 126, p. 3632) were awarded to E. H. Rollins & Sons of 
Philadelphia. Dated June 1 1928. Due June 1 as follows: $6,000, 1929, 
and $8,000, 1930 to 1932 incl. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 
City Treasurer, on June 22, awarded a $1,000,000 temporary loan matur- 
ing on Dec. 3 1928 to the Guaranty Co. of New York, on a 4.90% discount 
basis plus a premium of $10. 

BOND SALE.—R. L. Day & Co. of Boston, bidding 100.399 equal to a 
basis of about 3.92% were the sucessful bidders on June 22, for the pur- 
chase of an issue of $100,000 4% coupon public improvement bonds. Dated 








July 2 1928. Denoms. $1, . Due $10,000. July 2 1929 to 1938 incl. 
Prin. and int. payable at the First National Bank, Boston. -Legality to 
be approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement June 1 1928. 

Sree Wats OA DEE EOD. wd aeons pa ccenacuanncees $199,271,217.00 
Debt limit 24% average valuation three preceding years _ 4,981,780.42 
Total gross debt, including this issue. ---........------- 12,583 ,300.60 
Exempted Debt— 

EE Pe Oe TT ERE PP $1,211,000.00 

GRR ALLEL LARC ETA ‘ .00 

Sinking funds debt inside limit.__.._.-.- 652,412.79 8,049,212.79 

pO a SS Sa ee a a ee ee ORE Sera $ 4,534,087.21 

Borrowing capacity, Jame 1 1GDSq 2... cc cccccncescenses<> 


$447,693.21 
Sinking funds debt outside limit. ..........-..-..---.-- 563,100.73 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BONDS VOTED.— 
At — election held on June 12 the voters sEyroves the proposition 
of g $600,000 in road bonds by a small majority. The county, it is 
stated, has already organized its road building commission, plans have 
been perfected and the machinery has already been put into operation to 
carry out the first pro 1. The quarterly court will meet at the earliest 
possible date and authorize.the sale of the $600,000 issue and the two 
projects will be ed onasone. The first issue was sold at a premium 
of $34,100, ual to 108.525, a basis of about 4.04%, to the Guardian 
Detroit Co. of Detroit and I. B. Tigrett & Co. of Jacksno—V. 126, D. 3004— 
and it is thought that the latest issue will bring a sjimilar figure. 


FLAGLER BEACH, Flagler County, Fla.—PURCHASER—PRICE.— 
The $35,000 issue of 6% water front improvement bonds that was recently 
sold—V. 126, p. 3805—was purchased by a Mr. Claude G. Varu of Daytona 
Beach ata priceof95 . 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BONDS OF- 
FERED.—Sealed bids were received by Martha M. Bartlett, County Clerk, 
until 10 a. m. on June 20, for the purchase of a $200,000 issue of 4% % 
highway bonds. Dueon April 1 as follows: $25,000, go 1931 and 1933; 


“ , 1936; $75,000, 1937; $13,000, 1938; $25,000, and $4,000 in 
eae pan ‘ = semi-annual int. payable at the office of the County 
Treasurer. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The following 
issues of 5% bonds aggregating $90,750 offered on June 20—V. 126, p. 3632 
—were awarded to W. K. Terry & Co. of Toledo: 
$75,000 hospital bonds. Due $2,500, March and Sept. 1, from 1929 to 

1953, incl. Dated Jan. 1 1928. 
15,750 city’s portion street improvement bonds. Due as follows: $750, 
March and $1 £00. SP 1 1929, and $1,000, March and Sept. 1, 
from 1930 to 1 , incl. 
The following is a list of other bids submitted for the bonds: 


Bidder— Int. Rate. Premium. 
First National Co... ........--.------------------ 4% Z G 45.00 
Seasongood & Mayer----------------------------- 4%4% 131.50 
First Citizens Corp. -..-.--.----------------------- 434 % 424.65 
Stranahan, Harris T. Oatis (For $75,000) - ----------- 4%4% 94.50 
*Stranahan, — > ane Se pedeceacavsarsnecseess= , if % fo 128 - 
Assel , Goetz NN ee ar ee re a %-5% : 
David Robison & Co. ......---------------------- 5% 1,000.00 


*For both issues. 


FRANKLIN COUNTY (P. O. Hampton), lowa.—BOND OFFERING. 
—Sealed bids and open bids will be received until 2 p. m. on June 28 by 
A.H. Luke, County Treasurer, for the purchase of a $325,000 issue of 444 % 
annual primary road bonds. Denom. $1,000. Dated July 1 1928. ue 
on May 1 as follows: $30,000, 1934 to 1938, apd $35,000, 1939 to 1943, all 
incl. Optional after 5 years. Blank bonds to be furnished by a, 

ea 


Legal approval of Chapman & Cutler of Chicago will be furnished. 
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bids will be opened after all open bids have been received. A certified check 


= 4 a of the bonds, payable to the County Treasurer, must accompany 
e 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following issues of bonds, ting $40,770, offered on June 16 
V. 126, p. 3333), were awarded to Stranahan, Harris & Oatis, Inc., of 
‘incinnati as 444s at a premium of $207.57, equal to 100.50, a basis of 


about 4.67%: 
$18,200 Davis Road improvement bonds. Due as follows: $500 April 
and Oct. 1 1929; $500 April and $1,000 Oct. 1 1930, and $1,000 
ei April and Oct. 1 1931 to 1938 incl. 
22,570 Flenniken Road improvement bonds. Due as follows: $570 April 
and $1,000 Oct. 1 1929: $1,000 April and Oct. 1 1930 to 1935 incl., 
and $1,000 April and $2,000 Oct. 1 1936 to 1938 incl. 


Dated Aug. 1 1928. A complete list of the bids submitted, showing pre- 
miums offered, follows: 


$18,200 $22,570 

Int. Davis Flenniken $40,770 

Rate. Road. Road. Total. 
Assel, Goetz & Moerlein, Cincinnati___4% % $55.00 $68.00 $123.00 
Stranahan, Harris & Oatis, Toledo____- OS pe Ls 207 .57 
Provident Savs. Bk. & Tr. Co., Cin._..4% % 21.84 27.08 48.92 
First Citizens Trust Co., Columbus....4%% -..... -..--- 57-08 
First National Co. of Detroit, Detroit..434%  ...... - -.-- 55.00 


FULLERTON SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. June 26, by J. M. Backs, County Clerk, for the purhase of a 
$35,000 issue of 5% school bonds. Denom. $1,000. Dated July 1 1928. 
Due $2,000 from 1929 to 1945 and $1,000, 1946. Prin. and semi-annual 
int. is payable at the office of the County Lg og 6 A certified check for 
3% wtb ag bid, payable to the Chairman of the Board of Supervisors, is 
requ 3 

‘The total valuation of taxable property within the Fullerton School Dis- 
trict, for the year 1928, is $13,222,155, exclusive of operative Peoperty 
and the outstanding bonded indebtedness of said district is $185, . 


GALLIPOLIS, Gallia County, Ohio.—BOND SALE.—Seasongood & 
Mayer of Cincinnati, were awarded on June 8, an issue of $16,000 6% 


a crac street improvement bonds at a premium of $497, equal 


GALVESTON, Galveston County, Tex.—BONDS NOT SOLD.— 
The $209,000 issue of refunding bonds that was offered for sale on June 14 
V. 126, p. 3632—was not sold as all the bids were rejected. 


GENEVA, Ontario County, N. Y.—BOND SALE.—The two issues of 
414% coupon or registered bonds, aggregating $37,000, offered on June 21 
Or ene: 3632), were awarded to George B. Gibbons & Co. of New York 

S 8: 


21,000 series B bonds at a premium of $44.10, equal to 100.21, a basis of 
ee ts onion Oct. 1 as follows: $2,000, 1928 to 1936 incl., 
35, » Od. 


16,000 —- ag “se pron ot 5328.00. “7eel © ea — of 
ut 4.; ‘ ue ,000 i rom to l nel. 
Dated June 1 1928. Other bids ware as follows: 


Bidder— $21,000 Issue. $16,000 Issue. 
19-34 $56.32 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
June 25, for the purchase of the following issues of 4% % bo 


nds: 
$28,400 og Ireland et al road construction bonds. Dated June 15 


1 Due $1,420 on May and Nov. 15, from 1929 to 1938, incl. 
12,000 Perry Richardson et alroad improvement bonds. Dated June 15 
1928. Due $600 on May and Nov. 15, from 1929 to 1938, incl. 


GIRARD, Macaupin County, IIl.—BOND SALE.—An issue of 
$10,000 water supply bonds bearing interest at the rate of 5% was awarded 
locally at par. The bonds mature serially from 1929 to 1933 incl. 


GRASSY LAKE AND TYRONZA DRAINAGE DISTRICT NO. 9 
(P. O. Osceola), oe County, Ark.—BOND OFFERING.— 
sealed bids will be received by R. E. Lee Wilson, Jr., Chairman of the 
Board of Commissioners, for two issues of 5144 % semi-annual bonds aggre- 


gating $359,000 as follows: $225,000 : 
eae ie fee $ sub-district No. 4 ponds and $125,000 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND OFFERING.— 
Seaied bids will be received by A. 8S. Noble, County Auditor, until 2 p. m. 
on July 9, for the purchase of a $245,000 issue of 484 % semi-annual road 
bende. Denom. $1,000. A $5,000 certified check must accompany the 


GREECE (P. O. Rochester), Monroe County, N. Y.—BOND OFFER- 
ING.—Wilbur C. Deming, Town Clerk will receive sealed bids until 


8 p. m. July 2, for the purchase of the foll iss f bonds 
aggregating $19,000: ee eee oe 


9,000 Oak Ww 


Sidewalk District bonds. Due $1,000, April 1, from 
Dated April 1 1928. 


. ood 
1929 to 1937, = 
. and int. payable at the Union Trust Co., 
Rochester. A certified check of $500 for each issue must accompany bid. 
Legality approved by Clay, Dillon & Vandewater of New York City. 
GREENSBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Norman C: Templeton, Town Clerk, will receive 
sealed bids until 2 p. m. (daylight saving time) June 27, for the purchase 
ef an issue of $14,000 coupon sewer bonds rate of interest not to exceed 
5% and to be stated in a multiple of 4% or 1-10th of 1%. Dated July 1 
1928. Denom. $1,000. Due $1,000, July 1 from 1933 to 1946, incl. A 


certified check for $500 is required. Legalit roved by Clay, Dil 
Vandewater of New York City. — y y, Dillon & 


GREENVILLE COUNTY (P. O. Greenville), S. C.—BOND SALE 
POSTPONED.—We are informed by County Supervisor H. P. Dill that 
the sale of the $880,000 issue of highway bonds that was scheduled for 
June 28—V. 126, p. 3632—has been postponed owing to an irregularity 


in publication of the notice of sale. They will be re-advertised and offered 
for sale at a very early date. 


GRIFFITH, Lake County, Ind.— BOND OFFERING .—P. C. Taggart, 
Town Clerk, will receive sealed bids until 7.30 p.m. July 6 for che purchase 
of the following issues of bonds: 
$7,000 5% street widening vonds. Dated Apr. 16 1928. Denom. $5u0. 

Due semi-annually on Jan. and Juiy 10. 
6,130 6% screet widening bonds. Dated June 1 1928. Denom. $113. 


Due annually on Dec. 1. 
the bonds offered is required. 


A certified check for 1% of 

HARDIN COUNTY (P. O. Beaumont), Tex.—BOND ELECTION .— 
The county electors will vote on a proposed bond issue of $1,900,000 at a 
special election to be held on July 17. The issue is for lateral road and 
highway improvements and the construction of a bridge. 


HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 \P. 
O. Crane), Ore.—BOND OFFERING .—Sealed pids will be received until 
July 5 by N. B. Higes, District Clerk, for the purchase of a $30,000 issue of 
semi-annual scaool bonds. Int. rate is not to exceed 5%. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BIDS UNOPENED.—AIll bids submitted on June 18, fof the pur- 
chase of the $60,000 4% coupon township bonds scheduled to have 
sold—V. 126, p. 3632—were not opened according to H. A. Fritschman, 
Secretary Board of Commissioners. 


HEBBRONVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Hebbronville), Jim Hogg County, Tex.—BOND SALE.—A $40,000 
issue of school building bonds has recently been purchased by Briscoe, 
Finley & Spangler of Uvalde. 





HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Sof Bontetie ee ea ie aa R. ae Clerk 

, r eceive seal . . t 
time) July 2 for the purchase of an issue of $130,000 ‘oon ¥ reel 


school bonds rate of interest not to ex 5% and to be stated in a multiple 


ceed 
of 4% or 1-10th of 1% . Dated July 11928. Denom. $1, . Due July 1, 
pd yg A AE ER RT Lh 
: at the Ocean e Natio K e. 
certified check payable to the order of Paul R 


. Keegan, Treasurer, for 
2,600 is required. : 
ln Vo ‘Cle, Legality approved by Clay, Dillon & Vandewater ef 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. O. 
Wantagh), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by the Clerk Board of Education, Ella E. Wells until 
8 P- m. July 2, for the purchase of an issue of $45,000 coupon or registered 
school bonds, rate of interest not to exceed 6% and to be stated in multiple 
of 1-10th of 4% of 1%. Dated July 1 1928. enom. $1,000. Due $9,000, 
July 1, from 1929 to 1933, incl. “Principal and interest payable in gold at 
the First National Bank, Bellmore. A certified check payable to the order 
of the Board of Education, for 2% of the bonds offered is required. Legality 
approved by Clay, Dillon & Vandewater of New York City. 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—BOND OF FERING.— 
Sealed and open bids will ve received by J. P. Brown, County Treasurer, 
until 2 p.m. on June 29 for a $330,000 issue of 4144 % annual primary road 
bonds. Deaom. $1,000. Dated July 1 1928. Due $30,000 from May 1 
1934 to 1943, incl. Optional after May 1 1933. Blank bonds are to ve fur- 
nished by purchaser. Legal approval of Chapman & Cutler of Chicago 
wiil be fi ed. Sealed bids will be opened only after all open »ids are in. 


A certified check for 3% of the nonds, payable to the County Treasurer, 
must accompany the bid. 


HERMON, St. Lawrence County, N. Y.—SALE POSTPONED.—The 
scheduled sale on June 18, of an issue of $20,000 414 % scnool bonds report 
of which appeared in V. 126, p. 3632 has been temporarily postponed. 


HIGHLAND PARK EAST PARK DISTRICT, Ill.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago was recently awarded an 
issue of $30,000 4% park bonds. Dated May 15 1928. Coupon bonds 
in denom. of $1,000. Due May 15as follows: $16,000, 1943, and $14,000, 
1944. Prin. and int. payable at the Highland Park State Bank, Highland 
Park. The 1943 bonds are being offered at 98.90 and the 1944 bonds at 
98.85, both priced to yield about 4.10%. 


(Financial Statement (as Officially Reported). 
Assessed valuation for taxation (1927)_._.__.__._._______------- $15,698,267 
"TOChs GUit (Cites Ee setae)... cn cn cn enkbbsccodacneee 470,7: 
Population, estimated 7,500. 





HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 7 (P. O. Tampa), Fla.—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. on July 12 by W. D. F. Snipes, Secretary of the 
Board of Public Instruction, for the purchase of a $20,000 issue of 6% 
school bonds. Denom. $1,000. Dated June 1 1928. Due $1,000 from 
June 1 1930 to 1949 incl. Prin. and int. (J. & D.) payable at the National 
Bank of Commerce in New York City. Caldwell & Raymond of New 
York City or any national bond attorneys will furnish legal approval. A 
certified check for 2% par of the bonds is required. 


HOLDEN SCHOOL DISTRICT (P. O. Holden), Johnson County, 
Mo.—BOND SALE.—A $60,000 issue of 444% school bonds has been 


purchased by the Mississippi Valley Trust Co. of St. Louis. 


HOMERVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Homer 
ville), Ga.—BOND SALE.—The $50,000 issue of school bonds offered for 
sale on May 1—V. 126, p. 2692—has been purchased by the H. C. Speer & 
Sons Co. of Chicago for a premium of $3,607 equal to 107.21. 


HONOLULU (City and County), Hawaii.—BOND SALE.—The 
$1,000,000 issue of 5% coupon public improvement bonds offered for sale 
on June 20—V. 126, p. 3632—was awarded to Harris, Forbes & Co. of 
New York; the Harris Trust Savings Bank of Chicago and Hayden, Miller 
& Co. of Cleveland, jointly at a price of 107.41, a basis of about 4.38%. 
Dated June 15 1928. Due $40,000 from June 15 1933 to 1957 incl. 


HOOD RIVER, Hood River County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on July 16 by H. L. Howe, City 
Recorder, for the purchase of a $25,000 issue of 444 % coupon water bonds. 
Dated July 11928. Due $5,000 from July 1 1933 to 1937 incl. Prin. and 
int. (J. & J.) payable at the Oregon fiscal agency in N. Y. City. Teal, 
Winfree, McCulloch & Shuler of Portland furnish legal approval. A 
$1,000 certified check must accompany the bid. 

Lewisburg), 
bids will , 44 


IRISH CORNER MAGISTERIAL DISTRICT (P. O. 
Greenbrier County, W. Va.—BOND OFFERING.—Sealed 

received by Paul C. Hogsett, Clerk of the Court, until 10 a. m. on July 7 
for the purchase of an issue of $107,000 5% semi-annual road bonds. 

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Islip), 
Suffolk County, N. Y.—BOND SALE.—The $250,000 coupon or reg- 
tered school bonds offered on June 20—V. 126, p. 3633—-were awarded 
to Dewey, Bacon & Co. of New York City, as 44s, at a premium of $5,025, 
equal to 102.01, a basis of about 4.34%. Dated Jan. 1 1928. Due Jan. 


1 as follows: $5,000, 1933 to 1940, inclusive; $10,000, 1941 to 1952, inclusive; 
and $15,000, 1953 to 1958, inclusive. 


JACKSON SCHOOL TOWNSHIP, Boone County, Ind.—BOND 
OFFERING.—William W. Caldwell, School Trustee, will receive sealed bids 
until 2 p. m. July 9, for the purchase of an issue of $12,000 444% school 
bonds. Dated July 1 1928. Denoms. $1,000 and one bond for $2,000. 
Due as follows: $1,000, July 1 1929; $1,000, Jan. and July 1 1930 to 1933 
incl.; and $1,000, Jan. and $2,000, July 1 1934. Prin. and int. payable at 
the Citizens State Bank, Jamestown. 


KSONVILLE, Morgan County, Ill.—BOND SALE.—Ayres Na- 
Mle of Jacicavilie, was awar ed on June 5, an issue of $77,000 
4\%% water works reservoir bonds, dated June 1 1928 and in denoms. 
of $1,500. 


ASPER COUNTY (P. O. Newton), Ilowa.—BOND SALE.—The 
$73000 issue of annual primary road bonds offered for saie on June 18— 
V. 126, p. 3806—was awarded to the Jasper County Savings Bank of Newton 
as 4% % bonds, for a premium of $825, equal to 160.485, a basis of about 
4.40%. Due from May 1 1934 to 1943 and optional afver May 1 1933. 


NSTOWN, Fulton County, N. ¥.—BON D SALE .—The two issues 
elena bonds aggregating $108,500 offered on June 19—V. 126, p. 3489— 
were awarded as follows: 

unicipal paving bonds to Batchelder, Wack & Co. of New York, 
rr oo 4 es, ots premium of $63.71 equal to 100.093 a basis of about 
4.46%. Due $17,125, from 1929 to 1922 incl. 
40,000 water bonds to George B. Gibbons & Co. of New York, as 44s, at 
a premium of $564.80 equal to 101.412 a basis of about 4.32%. 
Due $2,000, from 1929 to 1948 inclusive. 
Dated June 1, 1928. 
y complete list of the bids submitted follows: 


ing Bonds— Int. Rate. Price Bid. 
Gdo'B ‘Gibbons ND sok. eshte sei sn 0 tas Sh eo oe 4 , 2 % $68 561.75 
Stephens & Co_-------------------------------- 4% Zo 68,704.00 
Batchelder, beng = & Oe ae Lcixtt = cain ak ma 433 $ 08 08-7) 
he Johnstown Bank. -..-.-..-------------------- 27% ‘ 7 
FS pdt soe ced & Traders Bank. .« << <s<a.eccsene- 4%% 68,560.95 
nds— 
ack SD Givous 9) Se eee 4% Zo 40.564 20 
Stephens & Co..--.---------------------------- 4 44 y 40,23 = 
The Johnstown Bank - -------------------------- 4% ge 40,344. 
The Manufacturers & Traders Bank - - - ----------- 4K%% 40,363.20 


JONES COUNTY (P. O. Anamosa), lowa.—BOND OFFERING.— 


Sealed bids will be received until 2 p. m. on June 28 by Harry Holcomb, 
County Treasurer, for the purchase of a $3 
primary road bonds. 


00,000 issue 


% annual 
Denom. $1,000. Dated July 1 192 


of 4 
8. Due $30,000 
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May 1 ie to 1943, incl. Optional after 5 years. Blank bonds are to 8,175 Ferndale Ave ving bonds. .1, as ttt: $675, 1929; 
he furnished haser. Chapman & Cutler of Chicago will furnish the 3500: 1 1930; $1 B50 1931 to 1933 og 934; $1,000, 1935; 
legal ap Sorel: ealed oids will be opened only after all open pids have been 1936; and $1,000, 1937 and 1938. 
weed. A Tose ified check for 3% of the vonds, payable to che Couniy 2,790 C Se5n. 1926 co 1683 incl, and $090 bonds. Due Oct. 1, as follows: 
easur uired. an 
Treasurer, Is re4 2,480 Hazelwood J bo Due Oct. 1, as follows: 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING. 'G.—Sealed 
bids will be received until 3 p.m. on July 9, by M. W. Bishop, Ci ity Bec Becre- 
tary. for the purchase of six issues of coupon bonds aggregating $7 

OlLOWS: 
5 treet paving, special assessment bonds. Dated Feb. 1 1928. 
$275,000 5% street paving, special ses $190,000, 1933 and $85,000, 1938 


127,000 5% paving, street railway nm bonds. Dated F i 1998: 

Due on Feb. 1, as follows: $3 500, "1929 to 1931 and $7. 000, 1932. 

125,000 5% McCoys Creek improvement bonds. Dated 1 1926. 

Due on Jan. 1, as follows: $50,000, 1930 and 1932 at ey $25, 900, "34. 

125,000 5% Ho Hogans Creek improvement bonds. Dated Jan. 1 1926. 
same as a 

25,000 5% Main Street widening bonds. Dated Feb. 1 1928. Due on 


1 1933. 
25,000 By Broad Street, opening and extending bonds. Dated Feb. 1 
1938 a 8 and due on Feb. 1 1933. 
Denom Prin. and semi-annual int. payable at ~y- fiscal agency 
of the eh 1 on New York or in Jacksonville. omas, Wood & nS rf 
New Yor 4 City will furnish — appreving opinion. Secretary wi 
furnish required bidding forms. ied check for 2% par of the bid 
payable to the City Treasurer, is required. 


FINANCIAL STATEMENT Sd 31 1928. 
Assessment Roll for 1927. 





TO) GOGASS.. 0 acdc cvdvnscddscsecdodonsacsdbsansbavbesnen $82 ,968,7 
PEESODAL DTOPEC . ok cc wccvsccecsacstesotessobsosasspuunh 16 ‘036, 130: ti 
TOM . cccccccncnssspatnces congas ntbasehterpaaesasee $99 004,820.00 


OUTSTANDING BONDS. 
General Obligations. 


Rate o 
Issue of Maturing Interest 
1906 1936 5% $310,000.00 
191 1936 5% 100,000.00 
1911 1936 4%% 185,000.00 
1912 1937 44% 239,000.00 
1913 1943 44% 1,325,000.00 
1915 1945 5% 250,000.00 
1916 1946 44%% 139,000.00 
1919 1949 5% 600,000.00 
1921 1931 5% 1,800,000.00 
1923 1928 to 1948 5% 5,000.00 
1924 Refunding 1954 5% 5,000.00 
1925 1928 to 1935 5% 5,000.00 
1926 1928 to 1939 5% 4,185,000.00 
$9,778,000.00 
Water Bonds. 

1906 1936 % $90,000.00 
1911 1936 4%% 35,000. 

1921 1931 5% 200,000.00 
1923 1928 te 1948 5% 100,000.00 
1924 Refunding 1954 5% 225,000.00 
192 1928 to 1935 4%% 400,000.00 
1927 1929 to 1948 5% 500,000.00 

$1,550,000.00 


Electric Light Certificates. 
(Payable cone SE from Earnings of Electric Light Plant) 














1923 350,000.00 
‘sp ial Assessmen 
(Street im A pogr A ving and Sidewalk. of Various Maturities) 
Maturing 1928 to 1 5% 1,783,000.00 
Maturing 1928 to 1935 6% 190:500.00 
Total bonded Indebtedness. nics acscinoccecssskswnd $13,651,500.00 
PE kinds acne ccnwhkencsodvbuadnewaabeaeteel 178,592.86 
60 Se eee ae $13,472,907 .14 
pT Ee I ERs ee a) 2,202,857 .12 
$11,270,050.04 
Deducting—Water bonds................-- $1,550,000.00 
MPNCUEEe GOPENO gibi uccducicucuscadat 350,000.00 
——————-__ 1, 900,000.00 
TROt LARNER S 5 kn ceSnmedccccbadvccdsunkesedeae $9,370,050.04 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION.—At 
the regular primary election on Aug. 7 proposals to issue bonds aggregating 
$9,500,000 Pyill +4 submitted to the voters. These are the bonds that 
were defeated at the special election on May 8—V. 126, p. 3166. The 
Kansas City ‘“Times” of June 19 describes them as follows: ‘‘The three 
items, included in the list of eight voted on last May 8 and defeated by a 
small margin, total 94% million ee ag hoe fa 5% million dollars; 
waterworks system, including softener, 3 million dollars, and airport, 
one million dollars. The improvements contemplated in "the items are 
pager > those planned when the propositions were submitted at the 

ay election. 


KINROSS CONSOLIDATED SCHOOL DISTRICT (P. O. Kinross), 
lowa.—BONDS OFFERED.—Sealed bids were r ved until 7 p. m. on 
June 21, by Carl Myers, Secretary of the Board of Directors, for the pur- 
chase of a $40,000 issue of school bonds. A $1,500 certified check must 
accompany the bid. 


LAFAYETTE SCHOOL DISTRICT, Allen County. 
POSED BOND ISSUE.—The members of the Ad Sveety Board of the Dis- 
trict, have notified the District Trustee, to advertise for bids for the pur- 
chase of an issue of $6,000 44% % school equip: ment bonds. Due as follows: 
$300, Re Re 1929; $300, Jan. and July ip 1930 to 1937 incl.; and $300, 


LA GRANGE COUNTY (P. O. La Grenee), Ind.—BOND SALE.— 
et two issues of 44% bonds aggregating $18,400 offered on June 14— 

126, p. 3633—were awarded to the Meier Bete Bank of onier, on its 
cote premium bid of $207 equal to 101.12 basis of about 4.27%. The 
follows: semi-annually from 1929 to 1938 incl. Other bids were as 


Ind.—PRO- 


Total Premium. 
Union Trust GO stich ki osibwsewa tame cantasseas bebo ee eee $205 x 
aay ee ND OB i re osinwncin ds debe boc dks ce 115.68 
eee TINE Co oc da biwanadiian bu wad Seis Dua pus ee das 199.00 


LAKE COUNTY pane DISTRICT NO. 108 (P.O. Highland Park), 
ke County, Ill._—BOND SALE.—The $180.0 158 p school bonds 
(with o A whe of lower vate) offered on June 8— 3633—were 
award h & Co of ae. as ome ata RF... of $202 
equal to 100. is ‘@ basis of about 4. 49 ‘Dated June 4 1928. Denom, 
000. Due Nov. 1, as follows: $9, 1929 to 1938 incl.; and $10,000, 
1939 to 1947 incl. Legality approved by Chapman & Cutler of Chicago: 
Other bids were as follows: 


Bidder— Int. Rate. Premium. 
Pires Trust & Gavines Beak... .-~- 0c ocen dcx 44%Q% 54. 
Illinois Merchants Trust Co............~~~~~~ 777 444% 2,898.00 
Wederal Becurities Oorp. . . ...2.06. nnccncecckucwet 416% 5. 
———— 414% 1,520.00 
taal tei ae rentaandetcimtan a aerate 414% 1;011.55 


LAKEWOOD, Logan Count Ohio.— BOND OFFERING.—A. I. 
Kauffman, Director o Finance, wi l receive sealed bids until 12 m. (eastern 
standard time) July 7, for the purchase of the following issues of s S38 810: 
assessment bonds to bear interest at the rate of 5% aggregating $53,81 
$12,825 te Road giving bonds. Due Oct. 1, as follows: $1,000, 
and 1930; $1,825, 1931; $1,000, 1932 to 1934 incl.; $2,000, 1938, 
$1,000, 1936 and 1937: and $2,000 1988. 
12,230 Halstead St. re paving bonds. Due Oct. , as follows: $1,000, 1929; 
$3000. 1934; $1,000, 1935 


$1,230, 1930; $1 000" 1931 to isss incl.; 
11,240 to 1937 incl; and $2, 090, 1938 
ewood Heights paving pond Du 1, as follows: $1,000 
1929; $1,240, 1930; $1,000, 1931 to i937 ei and $2,000, 1938’ 


s 





1929; $500. "1930 ‘to 1933 incl. 
1,705 Co t Place water main bonds. Due Oct. 1, as follows: $305, 
1929; on $350, ore to 1933 incl. 


1,555 water main hones. Due Oct. 1, as follows: $300, 1929 


to 1932 incl.; and o 2258 1933 
810 water main installa my 5 Due Oct. 1, as follows: $150, 1929 
to 1932 incl.; and $210. 1983. 

All of the above issues are dated A 11929. Prin. and int. payable at 
the office of the above-mentioned ficial. A certified check for 5% of the 


bonds bid for is required. 


LA SALLE COUNTY (P. O. Ottawa), Ill.—BOND SALE.—Three 
issues of township road improvement bon aggregating $135,000, have 
been disposed of according to the County Clerk. The es are $50, 000 
Meridian Twp., $40,000 Wallace Twp. and $45,000 Miller Twp. as Ge 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND ELEC- 
TION.—Two special —— will be held in the near future in districts 
of the county as follow: 

July oOo oe bonds of the Dixie Highway Consolidated School District 
a new school building. 
July 6—$3, 000" bonds of the 8 —_r Consolidated School District 
for additions and rep 


LEE COUNTY SPECIAL TAX SCHOOL Dest Ect NO. 11 (P. O. 
Fort Myers), Fla.—BQND OFFERING.—Sealed b received by 
J. C. Hurd, Chairman of the Board of —- 3-4. 4, until 2 p. 
on July 14. for, the Pe wr of a $50,000 issue of 6% —- school bonds. 
Denom. ted Apr. 1 1928. Due $2,000 from Apr. 1 1931 to 
1955, Fa On. and int.(A. & O.1) payable at the Bank of Pe 4 in 
New York City. Caldwell & Raymond of New York will furnish the 
approving opinion to purchaser. A certified check for 2% par of the 
bonds must accompany the bid. 


Financial Statement. 


AE VEE, See ste pars cadcbbhncunrhwedtbnakaaws $226,105.00 
SE Vs Si cbawndes bonteccanenhiseunciesiu 344,771.43 
De, Ves ee iit ate natnmesntetadsnnnnebn 3, -00 


The estimate of actual valuation made above is believed conservative. 
Total debt including bonds now offered 

FRG Ge I dibs & ied de cbs cedbadadeknta 
Area of Special Tax School District No. il 


LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Carrizozo 
N. Mex.—BOND SALE.—The $50,000 issue of school bonds offered for 
on June 18—V. 126, p. 3166— was awensed to Morris Mather & Co. of 
Chicago, as 5% bonds, for a $100 premium, equal to 100.20, a basis of 
about 4. 98%. Dated July 1 1928. Dee from 1933 to 1947, incl. 


LOCKPORT, Niagara County, fe Y.—NOTE SALE. Tg A. 
Young of Lockport was awarded on 31, a. i. of $1,186.50 special 
fire notes at a premium of $1.00. Dated May 3 Sas Jan 1 1939. 
Principal and int. payable at the office of the bity oy 


LOCUST GROVE, Mayes County, Okla.—BOND DESCRIPTION .— 
The $15,000 coupon water works bon ds Bg ae by the American First 
a Co. of Oklahoma City—V. 126, p. 3633—are further described s 
‘ollows: 
$12, Hotel 6% water works bonds. Due ny ,000 from 1936 to 1947, incl. 

3,000 54% water works bonds. Due $1,000 from 1933 to 1935, incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOA D OF FERING.—Ade— 
laide E. Schmitt, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. July 2, for the purchase of the following issues of 44%% 
bonds aggregating baad F 640: 
$235, 720 Washingt ad improvement bonds. Due as follows: 

$24,270. 1930, $24 000. 1931 to 1934 incl.; and $23, 000, 1935 to 


53,490 hw 4 improvement bonds. Due as follows: 
$11 490, 9030: 0 $11. 000, 1931 and 1932; and $10,000, 1933 and 


wps. road improvement bonds. Due 
Este 000, 1931; and $10,000, 1932 to 


8'960 


1934. 
52,060 Monclova and one 
as inal. $11, 


19 c 
43,810 eT 


eld 
1930; 


road improvement bonds as follows: 

1939, 9,000, 1931 and 1932; and $8. 000. 1933 and 1934. 

34,160 Jerusalem road provement bonds. Due as follows: 
$4,160, 1930. 1.000, 1931 to 1936 incl.; and $3,000, 1937 and 


27,920 Harding and Spencer Twps. road improvement bonds. Due as 
follows: $6, : 1930; $6, ‘000. 1931; and $5. oe. 1932 to 1934 incl. 
23,270 Jerusalem road provement Due as follows: 
$5,270. 1930; $5,000, St: 1s and 1932; and $4,000, pros. and 1934. 
6,160 Oregon Twp. road improvement bonds. Due as follows: $3,160, 
0; $3,000, ee = $2. 000, 1932 to 1936 inclusive. 
15,050 Washington 2.) Pe improvement bonds. Due as follows: 
$3,050, 1930; and $2, 000, 1931 to 1936 incl. 
Prin. and ine. payable on Jan. and July 10, ac une off.ce of the Count 
Treasurer. A cert.f.ed check of $5v) for each issue, must accompany bi 
Assessed PP = of property for taxation on the 1927 uplicate, 
$69v 861,910. is assessed 


<P at its — valuation. Tax rate per 
$1, 000 for 1927, $26.L0. Population, 1927, Total bonded debt 
of County, for regoing issues not included, $13, so28. 913. 


Of the bonded debt of the County the ry of $4,216,847 is paid by a levy 
on the County, and the sum of og 60 is 
and | the sum of $8,308,326.40 is paid by special 

ate. 


paid by a ievy on dt degen nay 
assessments against real 


LORAINE, Mitchell County, Tex.—BOND SALE. we Pg 4 
bonds aggregating $42,0 000 have recently been purchased by H. C. Burt & 
Co. of Houston as follow: 
$33,000 sewer bonds at a price of 101. 

9,000 refunding bonds at par. 


LUNA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deming), N. 
Mex.—BOND SALE.—The $180,000 issue of school bonds offered for sale 
on June 15—V. 126, p. 3167—was awarded to the Mimbres Valley Bank 
of Deming as 54% bonds, at we. Dated June 15 1928. Due $12,000 
from June 15 1933 to 1947 incl 


LYONS, Wayne County, N. Y.—BOND SALE.—The $125,000 paving 
bonds offered on June 19—V. 126, p. 3807—was awarded to the Manu- 
facturers & Traders Peoples Trust Co. of New York, as 4}4s, at 102.69 a 
poate of iit 4.23%. ue as follows: $7,500, 1933 to i 48 incl.; and 


McRAE-HELENA SCHOOL DISTRICT (P. O. McRae), Telfair 
County, Ga.—BONDS VOTED.—At a special election held on June 18 
the voters approved the issuance of $65,000 in bonds for new school buildings 
by a large majority, only 20 votes registered against the issue. 


MADISON SCHOOL CITY, Jefferson County, Ind.—BOND OFFER- 
ING.—Sealed bids will be received by the Board of School Trustees, until 
4 p.m. July 12, for the purchase of an —, of $40,000 4% school bonds. 
Dated a7 16 1928. pom. $500. Due $2,500, on Feb. and Aug. 15, 
from 1937 to 1944, Prin. and int. payable at the National Branch 

ank, Madison. A atled os Gas pevelee to the order of the District for 
234 % of the bonds offered is req 


MADISON COUNTY (P. O. Madisonville), Tex.—BONDS REGIS- 
TERED.—The following sree issues of 5% serial road bonds were registered 
by State Comptroller G. N. Holton on June 12: 
$08. 500 Series D road 2, 

100;000 Series E road bonds. 
25,000 Series F road bonds. 


MADISONVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
pe pa wee y re Madison County, Tex.—BOND SALE.—An $88,000 issue 

of school bonds purchased by the Brown-Crummer Co. of Wichita 
at a price of 103.698 
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MAGNOLIA SCHOOL DISTRICT (P. O. Santa Ana), Orange 


County, Calif.— BOND SALE.—The $14.000 issue of 5% coupon ool 
bonds offered for sale on June 12—V. 126, p. 3490—was awarded to the 
Fidelity Bond & Share Co. of Santa Ana for a premium of $140, equal 1A 4 


a basis of about 4.72%. Dated July 1 1928. Due $2,000 from 1 


1935, incl. The other bids were as follows: 

Names of Other Bidders— Premium, 
SI es Sa Sati din dn ink pnts 0h ls bien &e fs es gh emanate $111.44 
California National Bank, Sacramento. __...........-.--------- 99.00 


MAINE (State of).—BIDS.—The $875,000 4% coupon_highway and 
bridge bonds awarded on June 15, to Estabrook & Co. of New York, at 
99.885 a basis of about 4.03%—V. 126, p. 3808—and subsequently offered 
for investment priced to yield 3.90% elicited the following other bids: 


Bidder— Rate Bid. 
NI EE RR a aes ie iaieaey MAE aS oe 
Eastern Trust & Banking Co., Bangor.._--------------------- 99.55 


Nn we alsmaimianicn man Vina 
Pe AO OO eT eas? 
Atlantic Merrill Oldham Corp., Boston. - ~~ 
oe ae ee a eae ae 
an Oe Ge. POPE. ci cncnactdbdnesdbaedssenehe 
ly ee ee en SN i mn sunita ncnbie diene maw nine med 
pS RE Eee 
ee Se DOS ONE, bnainusa ckhenantibtiacdherewaweuad 
Shawmut Corp., Bost: 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Fred T. Wilson, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) July 3, for the purchase of an issue of $6,600 coupon or 
registered street sweeper bonds interest rate not to exceed 5% and_to be 
stated in a multiple of 4% of 1% one rate to apply to the total issue. Dated 
July 11928. Due July 1, as follows: , 1929: and $1,500, 1930 to 1933 
inci. Pria. and int. payable in gold at the National Bank of Commerce, 
New York. A certified check payable to the order of the Village for $250 
° on Legality approved by Clay, Dillon & Vandewater of New 

or \ 


BOND OFFERING.—Fred T. Wilson, Village Clerk. will receive sealed 
bids until 8 p. m. (Daylight Saving Time) July 3, for the purchase of 
an issue of $81,000 coupon or registered street improvement bonds rate of 
interest not to exceed 5% and to be stated in a multiple of 4 of 1%. Dated 
July 1 1928. Denom. $1,000. Due July 1, as follows: $4,000, 1929 to 1933 
incl.: $5,000, 1934, and $4,000, 1935 to 1948 incl. Principal and int. pay- 
able at the National Bank of Commerce, New York City. A certified check 

yable to the order of the Village for $4.000 is required. Legality approved 

y Clay, Dillon & Vandewater, of New York City. 


MANCHESTER, Washtenaw County, Mich.—BOND SALE.— 
Bumpus & Co. of Detroit, were awarded on May 27 two issues of 5% 
bonds, aggregating $29.961, described as follows: 
$18,750 general paving bonds at a premium of $250, equal to 000.000. 

11,211 special assessment bonds at par. 

Dated June 1 1928. Coupon bonds. Due serially on June 1 from 

1931 to 1939 inclusive. 


MANSURA SCHOOL DISTRICT NO. 10 (P. O. Marksville) Avoy- 
elles Parish, La.—BOND OFFERING.—Sealed bids will be received until 
1l a.m. on Julv 3, bv J. M. Barham, President of the School Board, for the 
purchase of a $75,000 issue of semi-annual school bonds. Int. 
exceed 6%. ated July 1 1928. Due from 1929 to 1948 incl. A $2,500 
certified check, payable to the president, must accompany the bid. 


MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood) Mo.—BOND 
OFFERING.—Sealed bids will be received until 8 p. m. on June 28, by J. J. 
Bridell, President of the Board of Education, for the purchase of an issue of 
$195,000 4%% school bonds. Denom. $1, . Dated July 2 1928 and 
due on July 2, as follows: $10,000, 1930 to 1943 and $11,000, 1944 to 1948, 
all incl. Auction bids will first be received by the Board, then the sealed 
bids will be opened. Prin. and int. (J. & J.) payable at any bank or trust 
company suitable to the purchaser. Benjamin H. Charles of St. Louis will 
furnish legal approval. A certified check for 2% of the bonds, payable to 
the District, is required. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex County, N. J. 
—BOND SALE.—The issue of coupon or registered land purchase bonds 
offered on June 19—V. 126, p. 3490—was awarded to Ha . Forbes & Co. 
of New York, as 4s, taking $173,000 bonds ($175,000 offered) paying 
$175,823.36 equal to 101.632 a basis of about 4 34%. Dated May 1 1928. 
Due May 1, as follows: $5,000, 1930 to 1943 incl.; $7,000, 1944 to 1957 incl.; 
and $5,000, 1958. 


MARION COUNTY (P. O. Columbia), Miss.—BOND SALE.—Au 
issue of $150,000 highway bonds has been purchased by the First National 
Bank of Memphis. (Rate and price not given.). 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Edward 
A. Badger, City Treasurer, will receive sealed bids until 9 a. m. (daylight 
saving time) June 26 for the purchase on a discount basis of a $400,000 
temporary loan. Due $200,000 on Nov. 9 and Nov. 23 1928. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


MEMPHIS, Shelby County, Tenn.—LIST OF BIDDERS.—The 
following is a complete list of the bidders and bids submitted by them on 
June 5—V. 126, p. 3634—for the purchase of the 3 issues of coupon bonds 
aggregating $465,000: 





Name of Bidder A Int. Fea B60 nee Premium. 
Betehrouks S oe. - »£ F x Han- ia = a 

nahs, Ballin FS ree 4 4 J 
A.B. Leach & Co ,Inc ,Chic.__ 4% 4% 4% aie 
Ov MeNear & Go., Chicago ~~ | i oe 7308.00 

%, 2 ear *¥ cago _ 
Nat. City Co.. N. ¥., & Union R " 7 a 

& oe Bk. & Tr. Co., as 

IE a 5 as ose ge iv wc in ie 1 4 
Pulleyn & Co. N- Ye & The a " "7 Vipccoclin 

First Nationa ., Detroit... 4 4 9. 
Harris Tr. & Savs. Bk.,Chicago. 41% 4G 4 OTT 0 
Fidelity Bk. & Tr. Co., Memphis 4% 4% 4% 99.98 
win ag mo -. a ; 2 4 re) 4% 5,627.75 

. OC. Bradfo ., Nasi e_ ¢ 4 
A oh Ales & O8y ¥ _ ie » i pp pe 

5 en “ee 3 ee 4\% 

Com. Secur. Co., Memphis, & " . 4,278.00 

Ill. Merch. Tr. Co., Chicacgo, 

& E.H. Rollins & Sons, Chic_ 4% 4% 4% 5,165.00 
C.W.McNear & Co., Chicago... 4% 4% 4% 5,122.00 


MIAMI, Dade County, Fla.—BONDS OFFERED BY BANKERS.— 
B. J. Van Ingen & Co. of New York and Stranahan, Harris & Oatis, Inc. 
of Toledo, are now offering for public subscription a block of $1,200,000 
bonds of the total issue of $2,000,000 that was awarded on Apr. 9—V* 126 
p. 2363—to the above named firms and Wright, Warlow & Co. of Orlando’ 
and the Brown-Crummer Co. of Wichita. The bonds are priced at $100 and 
interest to yield 4.75%. The onds are issued for permanent improvement, 
water, and general corporate purposes, and constitute direct and generai 
obligations of the city. They are payable, it is stated, from unlimited ad 
valorem taxes levied against all the taxable property in the city, which in 
1927 was valued at $637 .671,060. It is also stated that the bonds are legal 
ee for savings banxs and trust funds in New York and Massa- 

usetts. 


MIDDLETOWN, Butler County: Ohio.—BOND SALE.—The $28,000 
sewer bonds offered on June 15—V. 126, p. 3634—were awarded to the 
Weil, Roth & Irving Co. of Cincinnati, as 44s, at_a premium of $6.00 
equal to 100.021 a basis of about 4.49%. ated June 15, 1928. Due 
$2,000. Sept. 1, from 1929 to 1942 incl. The following bids for 434 % bonds 
were also received: 


Bidder— Int. Rate. Price Bid. 
a Ee SIO oe 6 wcinindn angen natin ame damn cel 4.75% 1OLaes 
2 SE OE OI ii 5 trike nthnbdekhedanaenaaesed 4,75% 100.868 
oeere . Geese @ C0. on oc ccc ce ccsvcscesscane 4.75% 100.543 





MIDDLEPORT, Niagara County, N. Y.—BOND SALE.—Th 
street vement bonds offered on June 18 (V. 126, p. 3634) ware nwarden 
100.319. a basis of about 445%, Dated Fane 1 1938 Be teas at 
lows: $2,000, 1929 to 1943 incl., and $3,000, 1944. Y | 88 fF 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND OFFERING.— 
by R. K. Butcher, County Treasurer, until 


July 11929 to 1933 incl.” Ormional otee Jey, 
for 3% must accompany the oe 


MILWAUKEE, Milwaukee County, Wis.—LIST OF BIDDERS.— 
The followiag is a completo list of the bids and bidders for the tro feces af 
sasha upon bonds aggregating $4,275,000 awarded on June 15—V. 126, 

Bidder— 

*The National City Co......._..........___ Premium. Price. 
102.3599 


Old Colony Corp____._____ 
Roosevelt & OED ~~ 2a anne ennnn-n2--s-e eee +$100,885.73 


1928. 


e $5. 
after July 1 1929. A certified check 


Std an ceuskdstdwabaghanceade ; 85,204.25 


102.227 


Marshall & Ilsley Bank, Milwaukee......____ J 
Bee ae We OO acca -----t---------- 
e ebster and Blodget__........._____ 
Geo. B. Gibbons & pate gi apis tiieie ima Ral si oo 
ee SO Sas nd incuba wees aceon ods $ 
IO as Se nnd ne nwk bude cc 1 
NE NN og ah cae a em Sate ! 
Arthur Sinclair, Wallace & Co_______________ J 
Halesy, Stuart & Oo., Inc... ................. ) 
Tilinois Merchants Trust Co... ...........- ! 
E. fey — SC Dbcbutbhehbbesniecdan en ! 
First Trust avings Bank, Chicago_________ 
A. G. Becker & Co... ......... ts a dicen is bak d- { 
Continental National Co_.............._.__- | 
I I poe ee eis, oe te at | 
oe A | 2G A RR era emedsa aed | 
R. W. Pressprich & Co 


Estabrook & Co 


88,065.00 102.06 


84,645.00 101.98 


68,400.00 101.60 
rant National 1 ~ Yow, York sedis Wig Vs sk se a os ) 
redge ak FT Se: ,; : 01 
Second Ward Securities Co., Milwaukee ' biden idig ae 


BONDS OFFERED TO PUBLIC.—The above purchasers are now offering 
the bonds for public subscription at a price to yield 4.10%, on all maturities. 


MINNESOTA, State of (P. O. St. Paul).—BONDS RETIRED.— 
Julius A. Schmahl, State Treasurer, has announced that a payment of 
$1,470,000 due on Aug. 1, of the $20.000,000 issue of 5% semi-annual 
solider bonus certificates, issue of 1920, is now set aside with interest 
amounting to $115,362. 

After the Aug. 1 payment, a total of $3,160,000 in bonds will be out- 
standing, he added, which will be paid in the next three years, the final 
payment pneing due Feb. 1 1931. 


MISSISSIPPI, STATE OF (P. O. Jackson).—BOND SALF MISUN- 
DERSTANDING SETTLED .—The $2,374.500 issue of 4% % State bonds 
that was awarded to Sutherlin, Barry & Co. of New Orleans—V. 126, p. 
3490—and later turned down by the purchasers—V. 126, pn. 36234—has now 
been definitely purchased by the above firm, thus straightening out the 
matter, according to a report published by the New Orleans ‘‘Times- 
Fuayene of June 15. We quote the following from the article appearing 
at that time: 

“Mr. Sutherlin Monday ni¢ht declared that his concern purchased the 
issue in good faith, has complied with the terms of the contract, and intends 
to carry out its part of the deal. 

He was equally positive in his denial thaf the contract for the purchase 
of the bonds snvecified their delivery in New York on June 1, as claimed by 
the Mississippi Bond Commission in declaring the contract forfeited. When 
the issue was purchased on the morning of May 26, declared Mr. Sutherlin. 
nothing was said about delivery on June or any other date. and not until 
later was he notified the State of Mississippi intended to deliver on June 1. 

“The bonds, Mr. Sutherlin added, are now in the National City Bank 
of New York, where thev were placed in escrow Saturday pending the com- 
pletion of certain essential legal formalities. The approval of the bond 
attorneys has now been obtained for the issue and formal notice was served 
on State Treasurer Webb Walley Monday night in the following telegram 
from Sutherlin, Barry & Co., that it is now ready to take up and pay for 
the entire issue. 

‘““‘Our Mr. Carothers in New York advises Mississinpi State bonds 
awarded us on 26th ultime have been deposited with National City Bank 
for delivery to us. and that Thompson Wood & Hoffman's legal apvroving 
opinion is available. Wish to advise that we have now completed banking 
arrangements and that we will take up and pay for bonds promptly in due 
course of business.’”’ 


MISSISSIPPI, State of (P. O. Jackson).—BONDS NOT SOLD.— 
The three issues of ponds aggregating $5,845,000, offered on June 21— 


V. 126, pv. 3490—were not sold, as all bids were rejected. The issues are 
described as fo.lows: 
$3,745,000 414 % permanent improvement bonds. Dated July 1 1928 and 
due on July 1 1953. Int. payable J. & J. 
1,600,000 4144 % State University improvement bonds. Dated July 1 


1928 and due on July 1 1948. Int. payable J. & J. 

500,000 4% % counon class D State Hosvital removal impt. and land 
sale commission bonds. Dated June 1 1928. Due on June 1 
1943 and optional after June 1 1933. Int. payable J. & D. 

Denom. $1,000. Prin. and int. pavable at the offices of the State Treas- 
urer or at the bank in N. Y. City that is designated by the State Bond 
Commission. The following is a list of the bids and bidders as published 
in the ‘‘Herald-Tribune’’ of June 22: The high tender submitted was 
101.41, the bid of the National Citv Co.: Bankers Trust Co.; Guaranty 
Co. of New York: Phelps, Fenn & Co.;: Hannahs, Ballin & Lee; the Mis- 
sissippi Bond & Securities Co. of Jackson, and the Capital National Bank. 
A group headed by the Bancitaly Corp. offered 101.30, while Lehman 
Brothers headed a group which made a tender of 100.75. Eldredge & Co. 
was third, with a bid understood to be slightly over 101, but this figure 
was not ascertainable last night. 

Associated with Bancitaly Corp. were Redmond & Co.; W. A. Harriman 
& Co., Inc.: A. B. Leach & Co.; George B. Gibbons & Co., Inc.; B. J. 
Van Ingen & Co., and the Whitney Central Banx of New Orleans. With 
Eldredge & Co. were the Detroit Co., Inc.; Old Colony Corp.; Taylor. 
Ewart & Co.: Gibson, Leefe & Co.; Arthur Sinclair, Wallace & Co., and 
the Hibernia Securities Co. The Lehman group included besides the 
managers, Kountze Bros.; Stone & Webster & Blodget; Ames, Emerich 
& Co.: Howe Snow & Co.; Guardian Deiroit Co., Inc.; Kean, Taylor & 
Co.: R. H. Moulton & Co., and the Merchants Bank of Jacksen. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received until noon on July 3 by S. H. Hendrix. Citv Clerk, for the pur- 
chase of an $80.000 issue of 5% series CD public improvement bonds 
Denom. $1,000. Dated July 1 1928. Due $8.000 from July 1 1929 to 1938 
incl. Prin. and semi-annual int. payable at the American Exchange-Irving 
Trust Co. in New York City. Thomson, Wood & Hoffman of New York 
City will furnish the legal approval. An $800 certified check, payable to the 
city, is required. 


MONROE, Monroe County, Mich.—BOND OFFERING.—The City 
Commission on June 18 authorized the City Clerk to advertise for bids 
to be opened on July 2, for the purchase of an issue of $100,000 street 
widening bonds to bear interest at the rate of 54%. 


MONROE COUNTY (P. O. Albia), Iowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on June 26 by James Weatherstone, 
County Treasurer, for hte purchase of a $200,000 issue of 44% annual 
primary road bonds. Denom. $1,000. Dated July 1 1928. Due $20,000 
from May 1 1934 to 1943 incl. Optional after 5 ae. Bonds are to be 
furnished by purchaser. Chapman & Cutter of Chicago will furnish the 
legal approval. Sealed bids will be opened only after all open bids are in. 


A certified check for 3% of the bonds, payable to the County Treasurer, 
is required. 
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MONTECITO COUNTY WATER DISTRICT (P. O. Santa Barbara), 


Calif.—BOND SALE.—The $300,000 issue of 5% dam construction bonds 
offered for sale on June 12—V. 126, p. 3808—was jointly awarded to the 
American National Co. and Heller, Bruce & Co., both of San Francisco. 
Due from 1933 to 1968 incl. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BONDS VOTED.— 
At the special election held on May 18—V. 126, p. 2041—the voters 
approved the issuance of the $4,250,000 bonds for the St. John’s Brides 
over the Willamette River by a count of 33,363 ‘**for”’ to 26,849 ‘* inst.” 
The “Oregonian” of June 14 reportel that it is expected that District 
Attorney Myers will recommend that the question be referred to Storey, 
Thorndyke, Palmer & Dodge, Boston bond attorneys, for an opinion as 
to the legality of the proceedings in connection with calling the election. 

It also is expected that the Boston bond attorneys will ask that the 
Supreme Court of Oregon also pass on the legality of the proposed bond 
issue election and other proceedings. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING.—Bids will be received by Francis B. Rosenbaum, County Treasurer 
until 2 p. m. on June 25 for the perehose of an issue of $100, 000 4 %, 
annual road bonds. Denom. $1,000. Dated July 1 1928. Due $10, 
from May 1 1934 to 1943 incl. Chapman & Cutler of Chicago will furnish 
legal speroving opinion. Blank bonds to be furnished by the purchaser. 
Sealed bids will be opened only after all open bids have been received. A 
yr ge cheat for 3%, payable to the County Treasurer, must accompany 
the - 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE.— 
The $21,000 improvement bonds offered on June 18—V. 126, p. 3808— 
were awarded to the Detroit Trust Co. of Detroit, as 474s, at a premium 
of $147, equal to 100.70. The bonds mature in from 1 to 10 years. The 
first State Savings Bank of Muskegon Heights, was the only other bidder 
offering a premium of $50 for 5% bon ee 

NEBRASKA CITY, Otoe County, Neb.—BOND SLAE.—A $97,500 
issue of 414% refunding bonds has recently been purchased by the Peters 
Trust Co. of Omaha. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corp. "of Boston, was awarded on June 19, a $500,000 tem- 
porary loan on a 4.43% discount basis. The loan matures in about 5 
months. The First National Co. of New Bedford was the only other bid- 
der offering to discount the issue on a 4.43% basis. 


NEW BERN, Craven County, N. C.—BO! NP OFFERING.—Sealed 
bids will be rec eived until 8 p.m. on July 30 by F.. T. Patterson, City Clerk, 
for the purchase of a $35,000 issue of coupon or registered fire-house ee s. 
Int. rate is not to exceed 5% and is to be stated in a multiple of 4% of 1 
No bids for less than par accepted. Denom. $1,000. Dated July 1 1938, 
Due $1,000 from July 1 1931 <4 1965, incl. Prin. and int. (J. & J.) ee = 
in New York in gold. Reed, Hoyt & Washburn of New York City wi 
furnish legal ap aptaves A certified check for 2% of the bid, payable to whe 
city, is requir 


NEW ERA CONSOLIDATED SCHOOL DISTRICT (P. O. omen nee 
Ga.—BOND SALE.—The $20,000 issue of 444% coupon school bond 
offered for sale on May 29—V. 126, p. 3168—-was awarded to the Hibernia 
Securities Co., Inc., of Atlanta, for a discount of $250, equal to 98.25. 
Denon. $1,000. Dated June 2 1928. Int. payable on Feb. 1. (This corrects 
the report of the sale as given in V. 126, p. 3808.) 


NEW JERSEY (State O. Trenton.—$5,000,000 BONDS 
SOLD TO BANKING "NSYITUTIONS THRO BUGHOOT STATE .— 
| tees the usual procedure in disposing of its oy eg the State on 

June 19 awarded $5,000,000 4% bonds maturing on a) A 1943 to a 
i ayn ed 30 banking institutions at prices ranging from 101.50 to 102.848. 
is estimated that more pen 100 ks submitted bids for part of the 
ippel & Co. of Newark were the only bank- 
ers bidding for the issue oP 00.013 for all or any part. The ‘~ 
condor of 102.848 was made by the ae gensey Title Guarantee & 
Jersey vine for $250,000 bonds. The last previous sale of State 
homie amounted to $6,000,000 and took place on June 21 1927—V. 124, p. 
3707—the high bid submitted at that time was 102.85. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.— MATURITY. 
—The $1,500 storm sewer construction bonds bearing interest at the rate of 
5 5%, awarded at par to the sinking fund—V. 126 3635—are dated June 1 

8 and mature $500 on Oct. 1, from 1929 to 1931 incl. 


NEW PettL ADELPHIA. Fupeevenes ( County, Ce. S0D SALE. 
tone rz > Trust gt 1 ~~ Philadéiphia > wae aware) on 
une e following issues o A nds aggregating as 
35°56 at a premium of $30.00 Sew to a price of 100.352: 
500 Park Avenue, paving bond 
000 Minnich Ave., paving bonds. 


NEWPORT, Campbell County, Ky.—BOND SALE.—An issue of 
$100, 000 414: % funding bonds has ae ay nen hased | we Wil- 
n & Co. of Cincinnati Denom. Dated May 1 1928. Due 
$5. 000 from May 1 1929 to 1948, eg Morin. and int. (M. & N 1) payable 
at the Bank of America in New York City. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN. aL 


bonds at par and over. J. 8S. 


Guaranty Co. ef New York, was awarded on June 14, a $150,000 tem 
joan on a 4.48% discount basis. The loan matures on Oct. 5 1928. Mother 
bids were e as follows: 

Bi Discount Peete. 
Old Colony ie ca alte at aks te cadena dik on silinaiee ss seitkitele dake acnlindivn wlenasdatgiags a os oo sea 
as TR. G0 MOR e ttceuimahbabaasvradacunscebdccbeseadiaa dae 73% 

Pa ie had de th as a ios ee daar hSogh be cite sha eh inte ree mw 493% 
ye. National Exchange Bank & Savings Co___.__....__--- 4.94% 


NEW ULM, Brown County, Minn.—BOND SALE.—A $200,000 issue 
of sewer main construction bonds has recently been purchased by local 
vestors. 


NORTH TARRYTOWN, Westchester County. N. Y.—BOND 





SALE.—The $150,000 coupon or registered street rovement bonds 
offered on June 18—V. 126, Bi 3809—were awarded to eyn & Co. of 
New York City, as 4s, at 101.488, a i of about 4. 4°31 eT ated july 
1, 1928. Due July 1, as follows: $7,000, 1929 to 1938, incl.; and $8, 
1939 to 1948, incl: Other bids were as follows: 

Bi — Rate Bid 
H.L RE SSE aS Te eee gee 2 ey eee Aer eres 1.11 
Steph ee a A ie omc leew dee 1. 
EE REE aS eet eee 1.15 

L. Hy IN ak asi iG wk Cate baicadig ho wich Wy i ws ween tank. abtrhone apie tated 101.395 
I II I a aa a a creed ca iat em etal 00.887 
George B. “Gibbons fe GS Se E Sa cs cueied oe alaattaae 101.481 


OAKLAND COUNTY (P. 
$344,000 special assessment Fond District No. 105 bonds offered on June 1 
—vV. 126, p. 3491—-were awarded to the Guardian Detroit Co. of Detroit, 


Pontiac), Mich.—BOND SALE.—The 


as 4s, ata py of $250 equal to 100.07. The bonds mature serially 


in from 2 to 


ONAWA INDEPENDENT SCHOOL DISTRICT (P. O. Onawa), 
Monona County, lowa.—BOND SALE.—The $110,000 issue of coupon 
school building bonds offered for sale on June 14—V. 126, p. 3635—was 
awarded to the Onawa State Bank of Onawa, as 44% bonds, at par. 
Denom. $1,000. Dated July 1 1928. Due in 20 years and optional one 
year from date. Int. payable on Jan. and July 1 


GRANGE Biot ts (P. O. a rlande), Fie—-BOND. ors. — 
Sealed bi be received until 9 a. m. on July 9, by B 
Clerk of “he "Cirenit Court, for Ge purchase of an issue of s.. 100,000 5% 
bonds. Denom. $1,600. Dated ony 1 1926 and due on July 1 as 
follows: $525,000 in 1952 and $575,000 in 1953. Prin. and get (J. & x) ) 
aw yA ¢ the we 6° Ly, B- 
offman 0: ew Yor ty will furnish the | 
check for 1% of the bid, feelin 
(This corrects the offering vepert oie ven in V. 126, ° 3809 





ik Saaanianen Hye ary | Comet regating $12,480 93, .—Two me of 
coupon 8 were on 
May 31 to cig - ‘ltizens 8 ideas “ba nk of ucah at par. The issues are 


described 
$8,313.56 Fg Denon. $831.35. Dated May 19 1928. Due from May 1 
4,176.37 omen Hogg om mm $417. 63. Dated May 1 D M 
. . nds. Denom a 192 f 
1929 to 1938 incl. a ee re 
Int. payable on Dec. & June 1. 


PALM BAY, Brevard Ang wm Hy Fla.—BOND SALE.—An issue of $100,- 
000 improvement bonds has been purchased at a price of 90 by a Mr. Carl 
H. Fay of Eau Gallie. 


9 PECOS COUNTY (P. O. Fort Stockton), Tex.—BOND ELECTION — 
n JU e author e ass upon the iti 
500,000 in bonds for the construction of a hetwork of roads.” issuing 


PENNSYLVANIA, State of (P. O. sinericmare). —BONDS AUTHOR- 
IZED .—James F. Woodward, Secretary of Internal Affairs, authorized on 
June 15 the issuance of the following bonds. Below we give the name of 
the municipality authorized to issue the bonds, the amount approved and 
the purpose for which the bonds are to be sold 
Neviile Township, Allegheny rn in the sum of $180,000 for sanitary 
sewer, water supply line and distributor lines on streets of the township. 
Seward Independent School District, Westmoreland County, in the sum of 
$26,000 for erection and equipment of school buiiding. 

Borough of pee in the sum of $4,500 for paving, grading and street im- 
provemen 

Harmony Township School Dist., in the sum of $60,000 for erecting, 
pooon and equipping school buiiding jointly with the Borough of 

Cumberland Valley Township School District, Bedford County, in the 
sum of $30,000 for purchase of ground, erecting, furnishing and equipping 
of school buiidings. 


PENN YAN, Yates County, N. Y.—BOND OFFERING.—William B. 
Manley, Village Clerk, will reccive sealed bids until 7.30 m. ae. 2, for 
the purchase of an issue of $27 ,800 registered 4144 % paving bonds enom. 
$2,200 and $1,700. Prin. and int. payable at the office of the Village 
Treasurer. A ‘certified check ——— to the order of Ernest B. Reed, 
Village Treasurer, for $1,000, is req uired. 


PHELPS COUNTY SCHOOL DISTRICT NO. 55 (P. O. Loomis), Neb. 
—BOND SALE.—A $30,000 issue of 44% % school building bonds has re- 
cently been purchased by the Peters Trust Co. of Omaha. 


PHOENIX, + er [ans any Ariz.—BOND CALL.—Notice has been 

given by Oliver H. easurer, that he will pay on July 1 1928, 

at the American achanles Ercan Trust Co. in New York City, numbers 
121 to 170, incl., of the water works bonds, dated June 1 1906 and due on 

i 1931. Denom. $1,000. Bonds will cease to bear interest after 
wy 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The follow, 
ing issues of 414% bonds aggregating $6,356,000 offered on June 20—V. 
3635—were awarded to the Union Trust Co. and the Mellon Nethecel 
Bank, both of Pittsburgh, jointly, paying 101.3111 for $3,752,000 bonds 
maturing in from 1 to 20 years and 101.7245 for the rema ining $2, ,000 
bonds maturing in from 1 to 30 years, the average price being 101.5178 
making the interest cost to the City about by 086% 
$2,100,000 street opening bonds. Due $ 000, May 1 1929 to 1958 incl. 
1,500, ~~ S — improvement bonds. yap $75,000, unl? 1 1929 to 1948 


630,000 ine bonds. Due $21,000. May 1 1929 to 1958 incl. 

600,000 water bonds. Due $20, 000. May 1 1929 to 1958 incl. 

504,000 East Street bri e bonds. e $16,800, May 1 1929 to 1958 incl 
498,000 sewer bonds. ue $16, on. arn i] 1926 to 1958 incl. 

300, pols p a yonds. Due$ 1 17939 to 1948 incl. 

150,000 improvement bonds. "= $7 Bt y 11929 to 1948 incl. 
74, mn ae & front improvement bonds. Due ry 00, May 1 1929 to 

incl. 

Dated May 1 1928. 

BONDS OFFERED FOR INVESTMENT.—The bonds are now being 
offered to the public for investment — to yield 4.00%. The bonds 
according to the offering circular are direct obligations of the City of Pitts- 
burgh, payable from unlimited taxation on all the City’s taxable property 
Principal and interest May aad Nov. 1 payable at the office of the City 
Controller. lity to be approved by Reed, Smith, Shaw & McClay of 
Pittsburgh and w , Delafield & Longfellow of New York City. 

Financial Statement as of May 31 1928. 
ce |S Ree ee ee ae eo $1,108,842,440.00 
Bonded debt, including this issue and bonds 

authorized but not issued_____.__..--- $71. 812,300. 00 

Gk TRIE SIGE a ccnncideontasiinncwelsns ,203 410.17 


Less the following credits 
City obligations held in sinking fund_-_- 811,300.00 
Cash in sinking fund 1,588,139.91 





75,015,710.17 


2,399 ,439.91 


pe ee rn ne ee ene oe $72,616,270. — 
Included in the above statement ye a net debt for water 
$10,269,722.53. ‘The School District, us with the City, has a A. 
dept of $20,382,011.91, which is not {neluded.] 
Population 1920 census, 594,277; estimated population 1927, 664,700. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BONQ OFFERING.— 
R. I. Linton, Cierk, Board of County Commissioners, receive sealed 
bids until 10 a. m. (Eastern standard time) July 9 for the purchase of the 
following issues of 5% bon 
$113,231 ace Sag phenom ‘ponds. Due Nov. 1 as follows: $9,231, 1929: 

even numbered years from 1930 to 1942, incl., and 
9.009 in odd numbered years from 1931 to 1941 incl. 
119,485 water improvement bonds. Due Nov. 1 as follows: $8,485, 4909: 
$9.000 in even numbered years from 1930 at. 1942 incl., and $8,000 
in odd numbered years from 1931 to 1941 in 

Dated July 11928. A certified check payable to the. Seaee of the County 

Treasurer, for 3% of the bonds offered, is required. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The $300,000 temporary loan offered on June 18 (V. 126, 3809) was 
awarded to the Fidelity Trust Co. of Portland on a 4.59% ‘dicount basis. 
The ponds are dated Jane 20 1928 and are payable on Oct. 5 1928 at the 
First National Bank, Boston. 


PORTLAND, Cumberland Co., Me.—BOND OFFERING.—John R. 
Gilmartin, City Treasurer, will receive sealed bids until 12 m. (eastern 
standard time) June 25 for the purchase of an issue of $240. 000 4% aoa: 
iy nent improvement bonds. Dated July 1 1928. Denom. 

e $8,000 July 1 from 1929 to 1958incl. Prin. and int. payable at the First 
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden 


& Perkins of Boston. 
Mapes 3 May 31 1928. 








Total bonded debt, sodas Me MN oo eG ea i osnd cas owas $5,346,000 
Floating debt: 
Balance due account land purchases_.._.___-_- $64,862 
De 0 Ge oo Sacked Soko hk dnm cc amaee 7,000 
71,862 
RT eee $5,417,862 
S8a— 
I Ne $174,416 
Investments reserved for reduc. of city debt___-_ 723,829 
898,245 
ee ea wembewachunewenaaanc $4,519,617 
I I iii th dah wilson winnie ienidins oldies Bio 116,056,250 
Debt limit 5% of valuation 1927---....--_.-.--. 5,802,812 


Population 1927 (estimated) 78,000. 


Ook ROR LAND, Multnomah County, Ore.—BOND SALE.—The $1,- 
000.000 issue of 4% water bonds offered for sale on June 20—V. aa 
3635—was awarded to & eyndicnte composed of the Bankers Trust Co he 
Guaranty Co. and Han Ballin & Lee, all of New York, Ames, Emerich 


& Co. of Chicago and John E. Price & Co. of Seattle at a price of 96. 169,a 
Due $50,000 from July 1 1939 


basis of about 4.28%. Dated July 1 1929. 








JUNE 23 1928.] 


FINANCIAL CHRONICLE 


3967 








to 1958, incl. Second bid, 96.167, was submitted by Freeman, Smith & 
erchants Trust Co., First Trust and Savings 


Camp, Illinois M ts ~ Bank, 
Northern Trust Co., W. R. Compton Co. and the Marine National Bank. 
Other bids were as follows: 


Bidder— Discount Basis 
en re ee ee ee CR sn oe on bnsnbounmamasame 4.63 
EEE 9 ES RA SS ee I eS Se 4.69% 
Salomon Bros. & Hutzler (plus $7.00)___.........__.-.----- 4.89 
pw PR mE re PE a, CA aes ae 4.93% 


BONDS OFFERED BY BANKERS.—The above bonds are now being 
offered for — subscription by the successful bidders priced to yield 
4.20% on all maturities. 


PORTO RICO (Government of).— DEBT PAYMENT SCHEDULED.— 
According to reports received by the Commerce De ment in Washing- 
ton, payments on the public debt ager ting $1,498,647, will be made on 
July 1. It is said that payments 1 be as follows: Public works bonds, 
interest, $398,765; Guyama irrigation ‘bonds, interest, $93,312; Isabella 
irrigation bonds, interest, $74,813; San Juan port improvement bonds, 
interest, $2,600; debt conversion bonds, principal, $38, ; interest, $11,360 
and $395,100 on principal and $484,697 interest on bonds of the various 
municipalities of the island. 


PORTSMOUTH, Newport County, R. I.—BOND SALE.—The $35,000 
41% % coupon school bonds offered on June 19—V. 126, p. 3809—were award- 
ed to the National City Co. of Boston, at 99.022, a basis of about 4.37%. 
Dated July 11928. Due July 1 as follows: $2,000, in odd numbered years 
and $3,000 in even numbered years from 1929 to 1942, incl. Harris, Forbes 
& Co. of Boston, were the only other bidders offering 98.792 for the bonds. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 108 (P. O. Watkins), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on July 13 by A. C. Hedstrom, Clerk, for the purchase of a $2,000 issue 
of school building bonds. Int. rate is not to exceed 6%. 
——. Dated July 13 1928. 

e . 


PRESCOTT, Yavapai County, Ariz.—BOND SALE.—An issue of 
$100,000 444% refunding bonds has been purchased by the Detroit Co. of 
Detroit. Due from 1929 to 1948, incl. 

Financial statement of Prescott shows a total assessed valuation of 
$7,290,531, as against a total bonded debt of $725,763. 


PRINCETON SCHOOL DISTRICT (P. O. Colusa), Colusa County, 
Calif.—BONDS NOT SOLD.—The $25,000 issue of 5% semi-annual school 
bonds offered for sale on June 12—V. 126, p. 3635—was not sold as no 
bids were received. 


PUENTE UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on July 2 by L. E. Lampton, County Clerk, for the 
purchase of a $60,000 issue of 5% school bonds. Denom. $1,000. Dated 
July 11928. Dueon July 1 as follows: $2,000, 1931 to 1936; $3,000, 1937 
to 1940; $4,000, 1941 to 1944, and $5,000, 1945 to 1948, allincl. Prin. and 
semi-ann. int. payable at the County Treasury. certified check for 3% 
of the bonds, payable to the Chairman of the Board of Supervisors, is re- 

uired. Puente Union High School District has been acting as a high school 

istrict under the laws of the State of California continuously since July 1 
1914. The assessed valuation of the taxable property in said high school 
district for the year 1927 is $10,754,790, and the amount of bonds previously 
issued and now outstanding is $54,000. Puente Union High School Dis- 
trict includes an area of approximately 67.75 square miles, it is stated,and 
the estimated population of said high school district is 7,700. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
July 12, for the purchase of an issue of $5,910.58 6% coupon drainage 
bonds. Dated July 1 1928. Due June 1 as follows: $630.58, 1929; and 
$660, 1930 to 1937 incl. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BIDS.—The following 
is a list of bids submitted on June 15 for the purchase of $130,000 cou 


Amortization 
A $200 certified check must accompany 


or regist bonds awarded as 4%s to the Bancitaly Corp. at 109.241, a 
basis of about 4.24% (V. 126, p. 3810): 

Bids for 44%s— Price Bid. 
I We NINO 5s sa: his sect son 0b thes ts oh an sn ccm swine tapes We tel $130,313.30 
ee ie ee bake Sct edbknend doen kewidwme ina n min 130,221.00 
PE biiiene tate n chen ccamenw es ads nnite ta aab hans 130,172.90 
I ics iti rns ese isla ttm cm hm cae Welfare anime ie 130,089.70 

Bids for Shona é 
Geo. B. Gib I I I sa ass av tains asian Sacto ah dis a ii yp cn a pe $131,742.00 
EE BEG ci ink ticneesicwdncadenctbaanahenmheeenan 131,444.43 
Sherwood & Merrifieid, Inc... -- 31,443.00 


The National City Company 
ie Be EE Ee Sg Bs db nciccknassinentibnn a 
Bs SE OF GI a hi chek checks dnd tte cgtnetn cunanee 


QUINCY, Norfolk County, Mass.—BOND OFFERING.—Harold P. 
Newell, City Treasurer, will receive sealed bids until 10 a. m. (daylight 
saving time) June 26, for the purchase of an issue of $200,000 4% coupon 
or registered street construction bonds. Dated July 1 1928. ; 
$1,000. Due $20,000, July 1 from 1929 to 1938, incl. Principal and 
interest payable at the Old Colony Trust Co., Boston. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


RANDOLPH, Cattaraugus County, N. Y.—BOND SALE.—The 
State Bank of Randolph was recently awarded an issue of $2,600 road im- 
provement bonds as 4s at a premium of $50, equal to 101.92, a basis of 
about 3.17%. Due $1,300 in 1929 and 1930. 


RAPID CITY, Pennington County, S. Dak.—BOND SALE.—An 
issue of $117,000 paving bonds has been purchased at par py the Minnesota 
Loan & Trust Co. of Minneapolis. 


ROBESON COUNTY (P. O. Lumberton), N. C.—BOND SALE.—The 
$212,000 issue of 44% % semi-annual road and bridge bonds offered at public 
auction on June 18 (V. 126, p. 3810) was awarded at par to Stranahan, 
Harris & Oatis, Inc.,of Toledo. Dated June 1 1928 and dueon June 1 1931. 


ROSEBURG, Douglas County, Ore.—BOND SALE NOT CONSUM, 
MATED.—It is reported that the sale of the $25,000 issue of 5% semi-annua 
aviation park bonds to Ferris & Hardgrove and the Bank of Southwestern 
Oregon, both of Portland, at a price of 102.64, on May 7 (V. 126, p. 3008), 
has not been consummated, 0 g to the refusal of the purchasers to accept 
the ponds on the ground that they were not issued for a public purpose, 
involving a legal technicality. 


SAINT LOUIS COUNTY (P. O. Clogtes), Mo.—BOND ELECTION .— 
On June 26 a special election will be held for the purpose of voting upon a pro- 
posal to issue $10,000,000 in bonds for the construction of a system of con- 
nected county highways. According to the St. Louis ‘‘Globe-Democrat”’ of 


une 20: 

. “The proposed bonds would bear 4% interest and mature serially over 
a of twenty years, with issues of $2,000,000 a year for five years. 
The Road Bond Committee has estimated this would mean a tax rate of 
7 cents for 1928, gradually increasing to a maximum of 25 cents. The 
average rate for the twenty-year period would be 14 cents, the committee 
estimates. The maximum of 25 cents would be reached in 1932, it is 
estimated, upon a probable assessed valuation of $292,820,000. 


SAINT PETERSBURG, Pinellas County, Fla.—BOND SALE.— 
A $277,000 issue of 534 % refunding bonds hasjbeen purchased by the Title 
Guarantee Trust Co. of Cincinnati. Denom. $1, - Dated May 1 
1928 and due on May 1 as follows: $10,000, 1931 to 1948; $20,000, 1949 to 
1952, and $17,000in 1953. Prin. and int. (M. & N.) payable in New York. 


SALIX CONSOLIDATED SCHOOL DISTRICT F. O. Salix), Wood- 
bury County, lowa.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on June pf W. 4H. Eveleth, Secre of the Board of Edu- 
cation, for the purchase of a $75,000 issue of school bonds. 


SAN ANTONIO, Bexar County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on July 16 by Fred Fries, oa, Clerk, 
for the purchase of ten issues of 444% bonds, aggregating $4,755,000, as 
goliows: 








$1,250,000 sewage disposal. $400,000 public 
750,000 street & . : J 
600'000 —" oats. 300,000 police & fire department 


250.000 exposition grounds park 
. ’ on . 
500,000 river improvement. 150,000 construct bridges. 
500,000 public li a 55,000 Governor's Palace Park. 
Proposals must be either, first, for entire issue to be taken and paid for 
immediately; or(and) second, for entire issue to be taken and paid for in 
such amounts and at such times as the City Commissioners may deter- 
mine, on 30 days’ notice: or(and) third, for one or more separate es to 
be taken and paid for imm tely; or(and) fourth, for one or more separate 
sence to be taken and paid for, in such amounts and at such times as the 
C ty Commissioners may determine, on 30 days’ notice. Enclose a certi- 
fied check for 3% of the par value of the bonds bid for, payable to C. M. 
homage: Wand € narhnan aod 120 wat Rook iods stole Bi 
’ ew Yor ‘urn: egal appro opin- 
ion. The Clerk will furnish vhe required bidding forms. oe 


SAN BUENAVENTURA SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. on July 3 by R. E. Hallowell, County Clerk, for the 
Fercese of an issue of $100,000 5% school bonds. enom. $1,000. 

ated July 1 1928. Due $4,000 from July 1 1929 to 1953, incl. Prin. 
and int. (J. & J.) payable at the County Treasury. A certified check for 
2 7 par of the bid, payable to the County Clerk, is required. 

San Buenaventura School District was organized while Ventura County 
was a part of Santa Barbara County, prior to 1873, and with the excep- 
tion of a few changes the boundaries thereof are said to be the same now as 
then and has been acting as a school district under the laws of the State of 
California bet re ter J for more than fifty years. 

The assessed valuation of taxable property within the incorporate limits 
of the City of Ventura, which is a part of this district, is given as $6,312,511 
and the assessed valuation of the taxable property outside the city is 
$3,027,820. The total bonded indebtedness, incl. this issue is $279,000. 
The estimated population is 15,000. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Sarasota), Fla.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on July 14 by Y. W. Yarborough, Secretary of the Board of 
Public Instruction. for the purchase of a $20,000 issue of 6% coupon school 
bonds. Denom. $1,000. ated Aug. 15 1928. Due $1,000 from Aug. 15 
1931 to 1950, incl. Principal only of bonds may be registered. Prin. and 
int. (F. & A.) payable in New York City. in gold. Chester B. Maaslich 
of New York City will furnish legal opproval. Secretary will furnish re- 
quired bidding forms. A $1,000 certified check, payable to the Secretary, 
must accompany the bid. 


SAVANNAH SCHOOL DISTRICT, Orange County, Calif.—BOND 
OFFERING.—Sealed bids will be received by f M. Becks, County Clerk, 
jee | 11 a. m. on July 3 for the purchase of a $13,000 issue of 5% school 


nds. Denom. $1,000. Dated July 1 1928. Due $1,000 from 1929 to 
1941 incl. Prin. and semi-ann. int. payable at the County Treasurer’s 
office. A certified check for 3% of the bid, payable to the Chairman of the 


Board of Supervisors, is required. The total valuation of taxable property 
within the district for the year 1928 is $261,030, exclusive of operative prop- 
erty, and there is no outstanding bonded indebtedness of said district. 


SAVANNAH SCHOOL DISTRICT, Carroll County, Ill.—BOND 
SALE.—An issue of $160,000 school bonds bearing interest at the rate of 
44%% was recently awarded at a discount of $1,050, equal to 99.337, a 
basis of about 4.39%. The bonds mature serially from 1929 to 1938, incl. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), Westchester County, N. Y.—BOND OFFERING.—George 
A. Marsh, District Clerk, will receive sealed bids until 12 m. June 25 for 
the purchase of an issue of $236,000 414%, series K, coupon or registered 
school bonds. Dated July 1 1928. Denom. $1,000. Due July 1, as fol- 
lows: $5,000, 1933 to 1956, incl.; $10,000, 1957 to 1967, incl.; and $6,000, 
1968. Prin. and int. payable in gold at the Scarsdale National Bank & 
Trust Co., Scarsdale. A certified check, payable to the order of the Board 
of Education, for 2% of the bonds offered, is required. Legality approved 
by Hawkins, Delafield & Longfellow of New York City. 


SCHOHARIE COUNTY (P. O. Richmondville), N. ¥.—BOND OF- 
FERING.—John D. Holmes, County Treasurer, will receive sealed bids 
until 11 a. m. June 29 for the purchase of an issue of $250,000 414 % coupon 
or registered highway and dge bonds. Dated March 1 1928. Denom. 

1,000. Due $25,000 Mar. 1 1935 to 1944 incl. Prin. and int. payable at 
the County Treasurer’s office or at the Chase National Bank, New York. 
A certified check F ig to the order of the county for 2% of the bonds 
ig I . - Legality approved by Reed, Hoyt & Washburn of 

ew Yor y. 


SEAGRAVES, Gaines County, Tex.—BOND OFFERING.—Sealed 
bids will be received by H. C. James, City Secretary, until June 25, for the 
puechase of a $45,000 issue of 6% semi-annual water works construction 

onds. Dated June 1 1928. 


SHARON, Norfolk County, Mass.—BOND OFFERING.—George A. 
Dennet, Town Treasurer, will receive sealed bids until 2 p. m. (daylight 
saving time) July 3 for the purchase of the following issues of 4% coupon 
bonds aggregating $165,000: 
$85,000 school bonds. Due July 15 as follows: $5,000, 1929 to 1933 incl.; 

and $4,000, 1934 to 1948, inclusive. 
80,000 school bonds. Due July 15 as follows: $6,000, 1929 to 1933, incl.; 
and $5,000, 1934 to 1943, inclusive. 

Dated July 15 1928. Denoms. $1,000. Prin. and int. payable at the 
Old Colony Trust Co., Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


SIDNEY AND UMADILLA UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Sidney), Delaware fount, N. Y.—BIDS.—The $315,000 
school bonds awarded as 4%. to George B. Gibbons & Co. of New York, 
at 102.14, a 4.35% basis—V. 126, p. 3810—were reoffered for investment 


priced to yield 4.25%. The following bids were also submitted: Bids for 


bonds: 
sg hm Price Bid. 
rn, Pe POR. oo. Bae ce adda adn ve awadnineeaae $319,054.00 
DPC CMER... vga. Wi cucweabaune uskon shee wshace bulvudgencne 320,131.35 
Manufacturers & Traders Peoples Trust Co_.-..-.---------- 320,627.55 
ee Be Oe OS Foes can Si baa oda enw andasbupaee 320,635.35 


SILVER CREEK, Chautauqua County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by the Village Clerk, until 10 a. m. (standard 
time) July 3, for the purchase of an issue of $12,000 4%% certificates of 
indebtednese. Dated July 1 1928. Due $3, , 1929 to 1932, inclusive. 
Prin. and int. payable at the First National Bank, Silver Creek. A certi- 
fied check, payable to the order of the Village for 2% fo the bonds offered, 
is required. Legality approved by Caldwell & Raymond of N. Y. City. 


SIOUX CITY, Woodbury County. lowa.—BOND OFFERING.—Bids 
will be received by C. A. Carlson, City Treasurer, until 2 p. m. on June 
27, for = wzouece of pa issues of 44%% semi-annual coupon bonds, 
aggregat ,000, as follows: 
$150,000 sewer bonds. Due on yay t as follows: $6,000, 1929 to 1933; 
$7,000, 1934 to 1938; $8, , 1939 to 1943 and $9,000, 1944 to 
1948, all inclusive. Optional after July 1 1929. 
30,000 fire - ment bonds. ° Due on Jay I as follows: $15,000, 1934 
and 1 . Optional after July , 

Principal only of these bonds may be registered. Dated July 1 1928. 
Chapman & Cutler of Chicago will furnish legal approval. Open b will 
be received when all sealed are in. A ed check for 2% of the 
bid is required. 


SHACKELFORD COUNTY ROAD DISTRICT NO. 2 (P. QO. Al- 
bany), Tex.—BOND SALE.—The $300,000 issue of 434% serial road 
heads that was registered June 6—V. 126, p. 3810—has been purchased 
by the State Boar 


of Education. 

SHARON HILLS SCHOOL DISTRICT, Delaware County, Pa.— 
BOND OFFERING.—William H. MeNair, Secretary. will receive sealed 
bids until 8 p. m. July 13, for the purchase of an issue of $135,000 4% 
bonds. Dated June 15 1928. Denom. $1,000. Due June 15 1958. 
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HOOL DISTRICT (P. O. cinnati, at a premi $585.13, a 00 aoe basis of mous ¢-47 
Clee Re Po DOND oA PE The $12,000 4%% , Coupon pehoo! Dated Jeno 1928 "Dae as follows: ‘and $4,000. Oct 


’ 
bonds offered on June 9—V. 126, p. 3492—-were a gy Holmes 
& Co. of re. ata premium of $15.00, equal to 100.41, a basis of 
about 4.21% .Due May 1, as follows: $500, 1932 to 19st, incl.; and $1, ~»* 
1942 to 1948, incl.Successful bidder to furnish bonds . H. Rollins & 
Sons, offered a premium of $15.96. 


SOCORRO COUNTY SCHOOL DISTRICTS (P. O. Socorro), N. 
Mex.—BOND SALE.—Three issues of 6% school building bonds have 
recently been purchased at par by the Channer Securities Co. of Chicago. 
The issues are as follows: 
$15,000 district No. 7 bonds. Due in 1948 and optional in 1933. 

8,000 district No. 21 bonds. Due in 1948 and optional in 1933. 

4,900 district No. 39 bonds. Due in 1948 and optional in 1933. 


SPRANGLE SCHOOL DISTRICT (P. O. Spokane), Spokane 
County, Wash.—BOND SALE.—A $15, issue of school bonds has re- 
cently purchased by an unknown investor. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The Old ¢ ‘olony Corp. of Boston was awarded on June 20 a $100,000 
temporary loan maturing in 3% months on a 4.825% discount basis. 
The Guaranty Co. of New York was the next high bidder, offering to dis- 
count the loan on a 5.00% basis plus a premium of $5. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
Title Guarantee & Trust Co. of Cincinnati, was recently awarded an issue 
of $277 .0004'%% roadimprovement bonds. Dated July 21928. Denom. 
$1,000. Due July 2 as follows: $33,000, 1930; $32,000, 1931 and £92; 
and $30,000, 1930 to 1938 incl. Prin. and int. payable at the office 0 of _- - 
County Treasure Legality approved by Squire, Sanders & 
of Cleveland. ‘ihe above =, wy an issue of $12,000 ben uled 
to have been sold on June 8—V. 3338. The bonds are now being 
offered for investment priced to vita’ about 4.20%. 


Financial Statement. 
DE VARESE, «ao du ccrivdidcddesudcseenepoadeoneneae 
Total bonded debt 
Less sinking fund 


Net debt 


ane et: 70. 00 
,199.70 


Population (1920 census), 177,218. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The Fletcher 
Savings & Trust Co. of Indianapolis, was awarded on June 15 an issue of 
$14,700 4%% road bonds, maturing in from 1 to 10 years, at a premium 
of $238, equal to a price of 101.62. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—tThe $45, 
728.01 special assessment paving bon offered on June 15 (V. 126, p. 3493) 
were awarded to Assel, Goetz & Moerlein of Cincinnati as 4448. ‘at a 


mium of $47, equal to 100. 10, a basis of about 4.72%. te 1? 151 28. 
Due Dec. 15 as follows: $5,000, 1929 to 1932 incl.; $5,728.01, 1933, and 
$5 oo, 1934 to 1937 incl. Other bids were as follows: 
idder— yer! Rate. Premium. 
comm i cw kaw cdnwrkweda wanna %QY $23.00 
Weil, Roth & levine ¢ has a neil sti cv to ws ts rd cle 43 % 13.00 
Ryan, Ce CM Gb étinncenawetsamwewme ake 5% 483.00 
First Citizens Se yg Rulinbwnnsewn comeanweh wn 5% 411.55 
SERIE St ERIS nos. w cnck anubeaak &, 365.60 
Provident Savings Bank = EE GG ca ntnubunenwen 5% 237.79 
EE. SE sk edtddtdnniwtonncnaccciad snake 5% 89.00 


SUGAR CITY, Crowley County, Colo.—BOND Gare. —A $25,000 
issue of 4%% water bonds has been purchased by E. H. Rollins & Sons 
of Denver at a price of 102.03, a basis of about 4.295% "Due in 15 years 
and optional in 12 years. 


TARRANT COUNTY (P. O. Fort Worth), Tex.-—_BONDS VOTED.— 
At a special election held on June 15 the voters authorized the issuance of 
$4,920,000 in bonds for highways, bridges and railroad crossing improve- 
ments by a slim margin over the required two-thirds majority. 


TENNILLE, Washington County, Ga.—BOND SALE.—The two 
issues of 5% oomi-annueal bonds aggregating $27,000, offered for sale on 
June 19—V. 126, p. 3811—-were awarded to the "Trust Co. of Georgia of 
oer beade” issues are as follows: $25,000 water bonds and $2,000 
pay nds. 


TETERBORO (P. O. Hasbrouck Heights), oe County, N. J.— 
BOND OFFERING.—E. H. Schaeffer, Borough Cl will receive sealed 
bids until 8 p. m. July 3, for the purchase of an issue of 5% coupon surface 
drainage system bonds not to exceed $12,500, no more bonds to be awarded 
than will produce a premium of $500 over that amount. Dated May 1 
928. Denom. $500. Due $500, July 1 1930 to sone ae. Prin. and 
int. payable in gold at the Bank of Hasbrouck Heights. A certified check 
peyen’ to the order of the Borough for 2% of the bonds offered is required. 
egality approved by Reed, Hoyt & Washburn of New York City. 


THORNBURY TOWNSHIP SCHOOL DISTRICT (P. O. West 
Chester), Chester County, Pa.—BOND SALE.—E. H. Rollins & Sons 
of Philadelphia, were recently awarded an issue of $6,000 44%4,% school 

ponte. Dated June 1 1928. Denom. $1,000. Due June 1 as follows: 

1,000, in each of the years: 1933, 1938, 1943 and 1948, and $2, 000, 1953. 
$100 and int. payable at the National Bank of Chester County, West 
Chester. Legality approved by Townsend, Elliott & Munson of Phila- 
delphia. The bonds are being offered for investment priced to yield 4%. 


Financial Statement. 
Assessed valuation 


Palisa pina iets Gaede ek ae eA ee natn he ke ee Ed $372,080 
EIS IEE OR I ESS ee AR 1,000,000 


Bonded debt (incl. this issue) 
Population, 500. 


TICONDEROGA UNION FREE SCHOOL DISTRICT NO. 5, Essex 
County. I Y.—BOND SALE.—The $500,000 coupon or registered new 
school uilding bonds offered on June 18—V. 126, p. 1637—were awarded 
to Halsey, Stuart & Co. of New York, as 4748. at 102.10,a Sas of about 
4.33%. Dated July 1 1928. Due July 1 as follows: $10.0 , 1929 to 
1938 incl.; $15,000, 1939 to 1946 incl.; $20,000, 1947 t to 1951 ieee: : $25,000, 
1952 to 1957 incl.; and $30,000, 1958.’ Bonds sill be reoffered next week. 


TIPTON COUNTY (P. O. Covington) Tenn.—BONDS VOTED.— 
At the special election held on June 16— 136 , p. 3170—the voters author- 
ized the issuance of $1,000,000 in aw “cs the gravelling of roads by a 
smail majority. At the July term of the county eourt, it is stated, a com- 
mittee will be elected by the court to sell the bonds as provided in the 
enabling act, which empowers the county highway co jon to handle 
the construction of the roads. 


TOLEDO, Lucas County, Ohio.—$5,850,000 BONDS 7? BE VOTED 
ON .—An election will be he a on Aug. 24 for the mw e of securing the 
approves of the voters on a proposition to issue $5,850,000 bonds. Of 

amount $3,000,000 is to be expended for the ieeliens of a new bridge 
and $2,850,000 for a new university. 


TOPEKA, Shawnee County,Kan.—BOND SALE.—The $100,000 issue 
of 44% registered general improvement bonds offered for sale on June 19 
—V. 126, p. 3637—was awarded to the Columbian Title & Trust Co. of 
Topeka for a $240 premium, equal to 100.24 a basis of about 4.20%. Dated 
Sept. 1 1927 and due from Sept. 1 1930 to 1937, incl. 


TUKWILA, King County, Wash.—BOND SALE.—The $14,000 issue 


of coupes municipal water system bonds offered for sale on May 10—V. 
126, p. 2366—was awarded to the State Finance Committee as 4 ae 
at par. Denom, $200, Dated July 11928 Due from 1930 10 1948. 
tional on any interest-paying date. Int. payable on July 1. No ote 


bids were submitted. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—A $350,- 
000 issue of 5% water bonds has been ees by the Weil, Roth & 
Irving Co. of Cincinnati at a price of 100.834 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE. fone ee 
$64, 300 4% % highway improvement bonds offered on June 19—V. . oe 
3493—were awarded to the Provident Savings Bank & Trust Co. ? roe 





$4,000, Apr. and Oct. 1 1930; and $3, "Tie aad Ges Oct. 1 193% to 1588, 5K 


Le. COVERT AND HECTOR SCHOOL DISTRICT NO. 1 
sag ). Trumansburg), Tomkins County, N. Y.—BOND SALE eins 
coupon or registered school bonds offered on June 16 


50. . 7) were awarded to the Manufacturers ers epee 
(ve 126, o. of Buffalo at 100.899, a pes of of about 4.39%. Dated July 1 
i338 Due July 1 as follows: ‘$15, 000, + $5,000, 1930 to 1940 incl. 


and $10,000, 1941 to 1948 incl 


UNION COUNTY (P. O. Liberty), Ind.—BOND OFFERING.—Horace 
LaMar, County Treasurer, willr ve sealed bids until 1 p. m. July 2, Ln 
the purchase of an issue of $32,000 444% Samuel Hull et al road im 
ment bonds. Dated July 2 1928.Due on rf and Nov. 15, from 1 ry to 
1938, incl. Prin. and int. payable at the office of the County Treasurer. 
A certified check for 5% of the bonds offered, is required. 


UTICA Oneida ade County, N. Y.—BONDS NOT SOLD.—We are now 
informed by a - a ae 4 Comptroller, that the unconfirmed 
report which peared y Rs 126, 3637—relative to the pro sale 
on June 19, of 9,500 ) improvernent bonds was erroneous. he bonds 
will be offered at a ‘biar és 


UVALDE, Uvalde County, Tex.—BONDS REGISTERED.—G. N. 
June 12: State Comptroller, registered the following issues of 5% bonds on 
une 12: 
$7,500 serial park improvement bonds. 
13,000 serial fire station improvement bonds. 
12,000 serial city hall improvement bonds. 
47,500 serial street improvement bonds. 


VAN BUREN COUNTY (P. O. Roosauaes 


ua), ey yr as 
ING.—Bids will be received until 11 a. m. on 


une 28, by R. E. A 


County Treasurer, for the purchase of a $300,000 issue of 4\% et 
rimary road bonds. Denom. $1, . Dated July 1 1928. e $30,000 
rom May 1 1934 to 1943, incl. Optional after 1933. Blank bonds are to be 


furnished by purchaser. hapman & Cutler of Chicago will furnish legal 

—— to purchaser. Sealed bids will be opened after all open bids are 

3 A — ed check for 3% of the bonds, payable to the County Treasurer, 
requ 


VANDERBURGH COUNTY (P. O. Evansville), Ind. 
ING.—Sam B. Bell, County Auditor, will receive sealed bids until 10 a. m- 
Aug. 1, for the purchase of an issue of $77,000 4% tuberculosis hospital 
bonds. Dated Aug. 11928. Denom. $500. Due semi-annually on Jan. 
and July 1. A certified check payable to the order of the Board of County 
Commissioners, for 3% of the bonds offered is required. 


VANDALIA, Fayette County, IIl.—BOND SALE.—The Farmers and 
Merchants Bank of Vandalia, was recently awarded an issue of $10, So 
coupon repair works bonds bearing interest “at the rate of 6% at par. De- 
noms. $ Due on Jan. 1 1929 and 1930. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND SALE.— 
The $51,000 4%°% road bonds maturing serially from 1929 to 1938 incl. 
offered on June 15—V. 126, p. 3637—were awarded to the Fletcher Savings 
ee Co. of Indianapolis, at a premium of $953, equal to a price of 
101.868. 


VERSAILLES, Darke County, Ohio.—BOND BAly. Pr ia $1 _ 
6% fire truck and fire epperatus bonds offered on June 8—V 26, p. 333 
were awarded to the First National Bank of Versailles, at } 
is dated June 1 1928 and matures $400 on June 1, from 1929 to 1931 a 
No other bidders. 


VOLUSIA counrY SPECIAL TAX SCHOOL Pes egy Dd NO. 6 
(P. O. De Land) ee OFFERING.—Sealed bids will be receiv: a 
until 10 a. m. on July 9b . W. Gould, Chairman an — Board of Public 
Instruction, for the purc ae of an $18, 000 issue of So fea —T 
bonds. $1, . Dated Apr. 1 1928. Due $1 i 
1931 to 1948, incl. rin. and int. 7 & O.) Ps able at the Natio: Pak 
Bank in New York City. Thomson, Wood & Hoffman of New York City 
will furnish legal approval. A $500" certified check, payable to the Board 
of Public Instruction, is required 


WABASH rn O. Wabash), 
Inland Investment Co. o _> lis, was awarded on June 20, three 
issues of 444% road improvement nds aggregating $22,300 on its total 
premium bid of $356, equal to 101.59. 


WACO, McLennan County, Tex.—BOND ELECTION.—A special 
election will be held on July 1 for the purpose of voting on bond 





Denom. 


Ind.—BOND SALE.—The 


amounting to $2,000,000. The apportionment of the $2, ,000 issue, as 

decided at a special meeting of the ity Commission Thursday, it is stated. 
is as follows: Schools, ,000; new city hall, $225,000; eneral street 
improvement, $500, 000; storm sewers and drainage, $250, ; purchase of 


. — te for airport and equipment, $75,000; fire stations and fire alarm head- 
$70,000 cinerator, $30, 000; bridges and culverts, including a 
aan or is nelly $190,000. 

BOND SALE.—The $800,000 issue of water works improvement bonds 
offered for sale on June 19—V. 126, p. 3637—was jointly awarded to 
H vir Stuart & Co. and the Illinois Merchants Trust Co., both of eee 
as 44% bonds for a premium of $5,280, equal to 100. 66, a basis of about 
4.45%. Dated July 11928. Due $25, 1000 from 1937 to 1968 incl. 


WALKER CONSOLIDATED vVe pe DISTRICT (P. Walker)} 
Vernon County, Mo.—BOND SALE.—A 340 0.000 issue Ff Or. schoo 
bonds has been purchased = a. by Stern Bros. & Co. of Kansas City 


WARREN, Worcester County, Mass.—TEMPORARY LOAN .—The 
Old Colony Corp. of Boston, was awarded on June 21 a $25, 000 temperary 
joan on a 4.83% discount basis. The loan matures in 5 months. 


WARREN TOWNSHIP, Macomb County, Mich.—BOND SALE.— 
The BS asd 000 special assessment water bonds offered on June 11—V. 126, 
Pp. 637—were awarded to the Guardian Detroit Co., as 4%{s, at 100. wh a 

is of about 4.69%. Dated June11928. Due June 1 as follows: $59,000 
1930 to 1934, inclusive. Bids were as follows: 


Bidder— Int. Rate. Rate Bid. 
I Ns Src a aiminw ieee awe 4%Q% 100.21 
Security Trust and Detroit Trust Co__....--._--_- 4%% 100.07 
Grigwene- mums Btate OO... «once c enn ce cee csccc % 100.43 


WAYNE, Wayne County, Mich.—BOND SALE.—The First National 
Co. of Detroit was awarded on June 14 an issue of $14,152. 11 pape pave 
ment bonds as 54s at a premium of $42, equal toa price of 1 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sealed 

bids will be received by the Town Sh essurer. until 12 m. June 25, for the 

perchess oe & discount basis of a $100,000 temporary loan maturing on 
ec 


WESTBURY WATER DISTRICT (P. O. Manhasset), Nassau 
County, N. Y.—BOND SALE.—The $30,000 coupon or registered water 
bonds offered on June 18—V. 126, p. 3637—were awarded to Farson, Son 
& Co. of New York City, as 4s, at 101.93, a basis of about 4.29%. Dated 
July 11928. Due $2,000, July 1, 1933 to 1947, incl. 


WEST CHICAGO PARK DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND SALE.—The $3,000,000 boulevard and park bonds otees on 
June eat 126. p. 3812—were awarded, to a syndicate com of A. B. 
Leach & C G. Becker & Co., E. Rellins & Sons, Taylor, Ewart 
& Co., Hill, eR. & Co., Central tivaste Co., the Union Trust Co., and the 
John R. Thompson Securities Co., as 4s, at a premium of $50 50,700, equal 
to 101.69, a basis of about 4. 29%. Dated H+ 1 1928. Due as follows: 
$150,000, 1929 to 1946, incl.; and $300,000, 1947. 


WESTTOWN TOWNSHIP SerOot. | DISTRICT (P. O. Westtown), 
Chester County, Pa.— BOND SALE.—E. H. Rollins & Sons of P’ el- 
hia, were recently awarded an on iene of $16. (000 414 % school bonds. Dated 
ey 1928. Denom. Due June 1, as follows: $3, 1933 
Prin. and int. payable at the 


$1,000 
, 1938 and 1943; and $5,000, 1948. 
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Chester County Trust Co., West Chester. Legality to be approved by | 3812—were awarded to Dyment, Anderson & ts s 4 

Townsend, Elliott & Munson of Philadelphia. d The bonds mature serially from 1929 to 1948, incl: ren 

Financial Statement. Other bids were as follows: ~ 

FHL EN ARG TEL TS SORE SEIT Ce $827,650 iia a Rate Bid. 

| ened dane utd. debs tana} etritipdoninanenencnenontees ones 2500.0 | C Me Bune eB $5. 
Bond e CY TIT es cs os nw os ao ni stein ia amnaniameelas d 2 AP? SEED SS CIO ns econdivsdecenonacbendbetettotisucossunee é 

eo ntinewnnienddbaadinaean ee | ee PEE OO Os pa ncccqnpecengancksgndasadadaiinnenall 94.25 


KITCHENER, Ont.— -_ tted 
WHEATON PARK DISTRICT (P. 0. Wheaton), Du Page County, | ror the purchase of the S20 LOOh Te Hoe Soon eas submitted on June 4 
$36,000.44 % park bonds, Dated Apr. i 1928, Coupon bonds in denoms. | S¢!d— A 126. D. 3494 —were rejected. The highest bid submited was that 
of $1,000 Due July 15, as follows, $5,000, 1934: 1936; 1938 and 1939; | °f tte Dominion Bank of Canada, Toronto, offering 97.35. 


1941 and 1944; and $10,000, 1946 and 1947. ‘Prin. and int. payable at the MIDLAND, Ont.—BOND OFFERING.— 
—— Bank, Chicago. Legality approved by Holland M. Cassidy, Fey = will receive ge bids until o D. = : June 39 Tor the purchase of 
’ e following issues o nds: 
Financial Statement. $143,500 bonds dated Sept. 15 1927 and maturing in 20 instalments. 
Total value of all property, estimated_-_...........-.------- $10,000,000 66,500 bonds dated June 15 1928 and payable in 30 instalments. 
Assessed valuation for taxation (1927) ....-.---------------- 6.826.857 18,000 bonds dated June 15 1928 and payable in 10 instalments. 
ee oe maaan iaeendon 120,000 | Denoms. $1,000 and odd amounts. Legality approved by E. G. Long, 
PR ll a he khi wnt odschctibckndwntekdn tems eee .500 oronto. 
NEWFOUNDLAND (Domini — Ee .— 

WHITE COUNTY (P. 0.) Monticello), Ind.—BOND OFFERING.— | bonds offered on June 18 —V 156. ne aide eee ee nhs $10,003 400 

Ys fe ten f ore, Pte frome pele a ~~ | yr ~—s rey oy Wood, Gundy & Co., both of Toronto, bidding with 
, for the purchase of an issue o , ohn E. Roadruck et al road | a group o n kers, : ‘ ‘ 

improvement bonds. Dated June 15 19 4 Denom. $430. Due $430 on bankers, as Ss, at £07 15s. per £100. Due Dec. 31 1953. 
on May and Nov. 15, from 1929 to 1938 incl. NOVA SCOTIA 


P — a 
PORARILY ~ an ha As rovines of).—$10,550,000 BORROWED TEM- 


our issue of June 2—V. 126, p. 3494—the 
WHITLEY COUNTY (P. O. Columbia City) Ind.—BOND SALE.— | province has floated a short-term loan of $10,550,000 to bear interest at the 
The Provident Trust Co. of Columbia City, was awarded on May 5, two | rate of 4% and to be redeemed in two months to provide funds for its 


issues of gravel road bonds, ageregating 17,040 bearing interest at the | immediate needs. The loan according to the June 15 issue of the ‘““Mone 


” tary 
rate of 4 , coupon, dated May 1928 and maturing on May and Nov. Times” of Toronto, was negotiated with a syndicate headed by the Bank of 
15. from PCa to 1938 incl.: as follows: Montreal and including the First National Bank, New York. Bankers 
$10,400 bonds at a premium of $305 equal to Trust Co., Lee, Higginson & Co., A. E. Ames & Co., Redmond & Co., 

6.640 bonds at a premium of $175 equal to Kissell, Kinnicutt & Co., Salomon Bros. & Hutzler, Kerr, F g & Co., 


WILLIAMSPORT, Lycomin Count Pa.—BOND OFFERING.— caliiaesery tae he eso he Oe fF RL AT, to cove 
B.C. Houck, City Gleri, will receive sealed bids until 12m. July, 10 for | been sold—V. 126, p. $494—slecessitated the short-term financing. 

$1,000, $200 and $100; Due Junie 1, 1988; optional after June. 1955: | successful bladers at. 02:37, for the purchase of $781 8% 20-year bonds 
bonds offered is required. Legality approved by Townsend, Elliott & , % 10-year local improvement bonds. 


Munson of Philadelphia. REGINA, Sask.—BOND SALE.—The $60,000 30-installment bonds of 


the Graton Roman Catholic Se te Sch ‘ 
WILLISTON eT ee eee og $7 0 i o. ry 5 1—V. 126, p. 3340—were awarded to tg ey: oe ree on 
or regist: uu on June . » De ‘ : 
Se en et eee, Sarea bene Ge cn tae Yak n iho asi. oh as 8, a Cost basis to the District of about 4.93%. Bids were as follows: 


Bidder— 4% % 5% 54% 54 % 
of about 4.65%. Dated July 11928. Due $500, July 1 1931 to 1958, incl. | H. M. Turner & Co_______._ a ( 
George B. Gibbons & Co. of New_York were the only other bidders, offering | C. C. Geom & ee RT ee ae ss 43 190.97 pi ‘84 106.74 
100.294 for the bonds. Houston, Phe me my A & Co... 97.52 100.37 103.12 106.04 


ym, SRNR @ OB cca: stedion seven °° Sr : 
WILSON ROAD DISTRICT (P. O. Independence), Grayson| , cutee 
County, Va.—BOND SALE.—The $6,000 issue of 5% coupon road bonds REGINA, Sask.—BOND OFFERING.—D. D. Ross, City Treasurer, 
offered for sale on June 18—V. 126, p. 3339—was awarded to a Mr. J. M. | will receive sealed bids until 11 a. m. (eastern standard time) June 26 for 
Parsons of Independence for a premium of $15, equal to 100.25, a basis of | the purchase of the following issues of 444% coupon bonds aggregating 
about 4.95%. ue $600 from 1929 to 1938, incl. The only other offer | $479,350: 
was a premium of $12, tendered by Magnus & Co. of Cincinnati. $125,000 water works extension bonds. Due July 1 1948. 
125,000 exhibition bonds. Due June 1 1943. 

WINNETKA SCHOOL DISTRICT, Cook County, Ill.—BOND SALE. 80,000 fire protection bonds. Due July 1 1943. 
—A. B. Leach & Co. of Chicago were recently awarded an issue of $415,000 71,850 storm sewer bonds. Due July 1 1958. 
4% % school bonds dated May 1 1928 and maturing serially from 1934 to 26,700 water house connections and meter bonds. Due July 1 1948. 
1948, incl. The bonds were authorized on Apr. 14, 321 votes for to 76 25,000 works equipment bonds. Due July 1 1938. 


th " 20,000 sewer house connections. Due July 1 1958. 
against the asus 5,800 street railway track paving bonds. Due July 1 1943. 
WORTH COUNTY (P. O. Northwood), lowa.—BOND OFFERING .— Prin. and int. may be made payable in gold coin of lawful money of 


Bids will be received unitl 2 p. m. on June 26 by Louie Mostrom, County | Canada, at Montreal, Toronto, Winnipeg or Regina in Canada, and in gold 
Treasurer, for the purchase of an issue of $100,000 414% annual primary | Cin of the present standard of weight and fineness for gold coins by the 
hg Pe eg ey gg hE pte apart etengticiee 
May 3 3 incl. ptional a 5 years. an nds are to be 4 1 ry, 
furnished by purchaser. Legal approval of Chapman & Cutler of Chicago FI ton alain Be wap he OF. phoney A ghoman 2 R. North, Town Clerk, 
will be furnished. Sealed bids will be opened only after all open bids are in. | ee ee eee ois iene Oe be 1 eO Oe ase OF the following 
4 ee check for 3%, payable to the County Treasrer, must accompany $61,927.35 sewer bonds. Due in 1958. 
, 45,241.90 street construction bonds. Due in 1948. 

..XANKTON, Yankton County, S. Dak.—PRICE PAID —The $75,000 ee ee 

ssue of semi-annual water wor 2onds awar on May 28 to the Unio 7 
Investment Co. of Minneapolis—V. 126, p. 3812—was Lonnaed as 4% % PR EP? pel Racca Oe pid De ph ween ag fe 
bonds for a premium of $1,325, equal to'101.766, a basis of about 4.28%. | <r the “Monetary Times’ of Toronto: ey Pp Peared ip the “une , 
Due $3,750 from 1929 to 1948, inclusive. The only other bid was a prem- | ® DEBENTURES SOLD.—The following is a list of debentures reported 
ium offer of $171 on 4/48 by Paine, Webber & Co. of Minneapolis. sold by the Local Government Board from May 26 to June 2: 
YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 25 (P. 0. | q.cchorl districts: Spears, $9.00 574%» b> Fears OG Micrachel Village: 
Billings), Mont.—BOND OFFERING.—Sealed bids will be received until | $9500 5% %, i0- ears to C. C. Cross & Co.: Saskatoon, $190,000 4% %, 
2 p.m. on July 12 by Mary Piccolo. District Clerk, for the purchase of a | 30"years to Wood, Gundy & Go.; Clyde, $800 55%, i0-years to Duck 
ery.cee issue of school bonds. A $100 certified check must accompany the | Lake Sinking Fund; Fraudenthal. $3,500 544%, 10-years to Waterman- 

aa. Waterbury Manufacturing Co.; Denehurst, $1,100 54%, 10-years to 


N. Sinclair of Brock. 

ZION, Lake County, Ill.—BOND SALE.—An issue of $60,000 im- Soa 
provement bonds a interest at the rate of 5%, dated June 1 1928 and | 7 _  paencennaee dod mag» ? 36 to ye a ee ee 
maturing serially from 1930 to 1948 inclusive, was recently disposed of. School districts: Una, $3,500 not exceeding 6%, 15-years; Cactus Lake, 

$2,500 not exceeding 6%, 10-years; Collingwood, $ 800 not exceeding 6% 

10-years:; Lake Alma, $2,000 not exceeding 6%, 10-installments; Neudort 
CANADA, i P ° dM as — pL age. 9} 0.090 not exceeding 7%, 15-years; Pearl Creek, $1,500 not exceed- 

ng 5%%,. rears. 
, its SOVERCSS St unicipalities. Sarai Unclenhones: Village of Brownlee, $2,000 not exceeding 6%, 





To Ye: ban SS” ore lasues of 54% % coupon wa 10-installments. 

works bonds oftered.on June 16 (¥ . 196, p- ) were awarded to W. WATFORD, Ont.—BOND OFFERING.—Sealed bids will be received 
McKinnon & Co. of es ag ood 101.30. ‘they are $55.200 sewer debentures | py W. S. Fuller, Village Clerk, until 12 m. June 22 for the purchase of an 
and $26,800 water wor ebentures. Payable in 30 years at par at the | issue of $40,000 5% debentures maturing serially from 1928 to 1947 incl. 
bones Bank of Conacn. Harrie, MasKens & Oo. aliered 101-055 ter the Legal opinion by Cowan, Cowan & Gray. 


ter 
L. 


WINNIPEG, Man.—BOND SALE.—The June 15 issue of the “‘Monetary 
DUFFERIN COUNTY (P. O. Orangeville,@Box 99), Ont.—BOND | Times” of Toronto, reported a sale of $1,000,000 5% 3-year bonds to the 
SALE.—The $43,000 444% coupon bonds offered on June 19—_V. 126, p. Sinking Fund Treckees ob par. wilaied 
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We Specialize in 


City of Philadelphia WHITALESEX. CITY OF LOUISVILLE 














3s BONDS 
i28 MUNICIPAL BONDS Henning Chambers & Co. 
| 4ljs re ees., DErROTT s1 W. PR nervy ¥ Tr OUISVELLE. KY. 
t 4lhs 
5s 
ois MINING ENGINEERS 
| a J. J. B. HILLIARD & SON 
Biddle & Henry H. M. CHANCE & co. Members New York Stock Exchange 
1522 L t St t Mining Engineers and Geologists Investment Bonds 
tess 3 dersigy COAL ANDMINERAL PROPERTIES Louisville Securities 
Prisate Wire to New York Examined, Managed, Appraised 419 W. Jefferson St,, LOUISVILLE, KY. 




















Hl Call Canal 8437 Drexel Building PHILADELPHIA 
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LOS ANGELES-FIRST NATIONAL 
TRUST &SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 


Paul K. Yost, Vice.Pres. 
62g Wall St—Suite 2003 





io 


Resources more than 
300 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


|] San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


We ize in California 
AG tess goa 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 























Long Beach Pasadena Santa Barbara 


PAIN Ooms 





CHICAGO 








a aaa 





Paul C. Dodge & Co., Inc. 


INVESTMENT pL SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 





Greenebaum Sens. 
Investment_Company 


Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts. 
Safe First Mortgage 

















MICHIGAN 





HARRIS, SMALL & Co. 
150 ConoGRESS Sr., W. 
DETROIT 
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Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit 


Joel Stockard & Co., Inc. 


Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carelina’s Oldest 
Strictly Investment House 

















CHAPMAN DE WOLFE CO. 


“¥ Stocks & Bonds ¥e 
«) 351-353 Montgomery St. © 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Siock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 


4%, 
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-—IS ONE OF 
THE ESSEN- 
TIALS OF 
SUCCESSFUL 
PRODUCTION 


Our plant is equipped to 
produce your securities in 
the shortest time consistent 
with good workmanship. 

FRED R. ESTY, President 


iD). WITTE CLP TI 





TELEPHONE VAN BUREN 8000 
~ CENTRAL™ 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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Private Wire Service 12th and Broadway 





(Oiscstsesscscesasassees COUTTS 





Le. 





in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
\ Louieville Indianapolis Minneapolis r 


























Hoactanp, Attum & (0. 


Established 1909— Incorporated 
Investment Securities 








CHICAG® 


| 
A. O. Slaughter & Co. 


New York Stock Hxchange 
Guicage Boerd of ‘Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


NEW YORK 





























GARRARD TRUST 
COMPANY 


INVESTMENT SECUGR&ITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 

Western New York and Canadia~ 
Mining Securities 

Lecal Stocks and Bonds 

Bought and Sold on a Brokerage Basis Onty 

BUFFALO, NEW YORK 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 











CORPORATION BOND® 
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COTTON, GRAIN, SUGAR ano GOFFEE MERCHANTS ano BROKERS 











Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, 
Chicago Board of Trade 
National Raw Siik Exchange, Inc. 


ASSOCIATE MEMBERS OF 


Inc. 








Liverpool Cotton Association 








Eetablished 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
SOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Ex 
New York Cotten ee 
New York Ooffee & Sugar 
| md yon ©] Be mm Inc 
ew York Cocea Ex " 
Rubber Exchange of New York, Inc. 
Oeseen Ruchange 
jeans 
Grain Exchange 
Associate Members 
Liverpool Cotten Association 


xchange 


New 
WwW 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


F.B. KEECH & COMPANY 


52 BROADWAY. NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells. formerly partners of 
Stephen M. Weld & Co. 

Chicago 


Philadelphia 
Washington 


Providence 





General Offices, 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Year 











PAPAS 





Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90 Pine St., N. Y. 











RETAIL SALES MANAGER 


The advertiser’s experience 
consists of eight years sales 
work with three Wall Street 
firms. He has been sales 
manager, publicity manager 
and salesman. Box X7, 
Financial Chronicle, 90 Pine 
St., New York. 








Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 





Classified Department 











Executive Desires 
Wider Scope 


Having had nine years’ experi- 
ence in securities business, the 
advertiser seeks connection with 
reputable organization. 
Originating, retailing, wholesal- 
ing, office manager, sales man- 
ager and diversified executive 
experience. 

Favorably known to wide circle 
of institutional and other in- 
vestors. 

Activities may be discontinued 
promptly without deranging 
routine of his present affiliation. 
Box F6, Financial Chronicle, 
90 Pine Street, New York. 














BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescover originating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Finaneial Chronicle, 90 
Pine St., New York City. 











EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be avallable within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine 8t., N. Y. City. 

















COLLEGE MAN 


Age 34, married, seeks connection with 
reliable steck and bend heuse er bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his oppertunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chronicle, 90 Pine Street, N. Y. 
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: §: BACHE & CO: set sti 
J e We ° Cities Service Securities 
Established 1892 i 
New York Stock Exchange and 
Chicago Board of Trade securities of the subsidiary companies . 
is ork Cotton Exchange of Cities Bateo Company may be Pask & Walbridge 
and other leading Exchanges bought or sold at any of our 
42 Broadway 231 So. LaSalle St. fo a branch offices Members 
NEW YORK CHICAGO New York Stock Exchange 
Baltimore, Md. Ci Mo. 
Stocks Bonde Grain Cotton Boston. Mass. Louisville, Ky 
Coffee Sugar Cocoa Rubber Eefralo. Minnespotie, Mu } 
Foreign Exchange Cincinnat!, Ohio Oklahoma City, Okla 
pate and Sold for Cosh of Dallas, Texas Pitabureh, Pa. Foorteen Wall Street 
on Conservative Margin Denver, Colo ng. Pa. New York City 
Branch Offices Des Moines, Iowa 8t. Joseph, Mo 
Albany Atlantic City Detroit, M t. Louis, Mo. ; 
Buffalo Austin Hartford, Conn Spokane, Wash.§ 
Detroit Ft. Worth Houston, Texas oledo, Ohio 
Kansas City oe i , Ind. en, OD 
Philadelphia New Haven — —- Telephone Rector 4900 
Rochester Taylor 
San Antonio Temple 
Toledo 
owe A are Hi ne 
Troy Watertown rty 
Private Wire SD in All & Ses and shaken 
Principal Cities GO WALL ST. NEW YORK 
The Bache Review sent = epectes GRANCHES IN INCIPAL CITIES 
rr Pp m nv) 





























Ames, Emerich 
«x Co., Inc. 
Dealers in securities of 
American and Foreign 
iiies and pach 
with established credits. 

Fiscal Agents 
Cable Address “‘Amich”’ 


5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Milwaukee Se. Louis 
San Francisco Los 
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OTIS & CO. 


Established 1899 


I 








Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


New York Chicago 
Detroit Cincinnati 
Toledo Akron 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 


Denver 
Columbus 
Canton 














DYER, 


HUDSON & CO. 


Successors to C. I. Hudson & Oo. 


Established 1874 


66 BROADWAY, NEW YORK 


HANOVER 7800 
Branch Of; 


fice 
$841 MADISON AVENUE 


Vanderbilt 9393 
Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
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HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


CUPeNGeTTUETELENUETETNOTE 


> 








Seasenseaniniciat 
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Emery, Peck & Rockwood | 
Company 


ee I 


Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee Minneapolis 








INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





G. H. Walker & Co: 


MEMBERS 
New York—Chicago—St, Louis 
StockJExchanges 





St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





Cai 




















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 


Philadelphia Newark 
MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 





F. H. PRINCE & CO. 


BANKERS 


BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 








New York 
Boston 








AC.ALLYN** COMPANY 


67 West Monroe St., Chicago 


- ~s 
‘Dy 
} 


Philadelphia 


W 
Milwaukee || 
San Frar-cisco 








Minneapolis © 


























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





1 P.W.CHAPMAN & CO, INC. 


42 Cedar St. 
NEW YORK 


115 W. Adams St, 
CHICAGO 

















Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


State Bank Building, Chicago 
Direct Wire to New York i 


Incorporated 

















